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NEW TAXATION AND EXISTING () S © 


ENTERPRISE 


CAP 





‘ A BRAKE ON PROGRESS ; FINANCE MEMBER’S 
MISCALCULATIONS 


Te third reading of the Pinance Bill on Friday 
jest the assent by the Central Assembly to the 
busines Profits Tax on Tuesday and the probable 
passing of the Capital Gains Tax brings to a close 
the detalled legislative enactment of one of the most 
controversial budgets ever presented to an Indian 
legislature The Orst budget to come to the coun 
try ag the handiwork of an Indian Finance Mem 
ber raised a storm of criticlam on Sts presenta 
tion which has been sustained throughout a solid 
months debate and which will persist for many 
months and years to come When introducing It 
Mr Liaquat AH Khan proclaimed his budget #@ 
one that kept in view certain social objectives 
Of his sincerity of purpose we have not the slight- 
est doubt but to his social objectives there have 
been been added whether by deslgn or not ls im 
material certain far reaching imduetrial conse 
quences. The only explanation is that when they 
were framing their tax proposals the Finance 
Member and his advisers were presumably obit 
Vious of the fact that they were also prescribing 
@ new code for industry In his budget speech 
Mr Liaquat AH Khan warned the country that 
deflationary trends are bound to manifest them 
selves sooner or later and spoke of the continu 
img shortage of capital and consumer goods and 
the slow and halting transition to e peace time 
economy He surely cannot have been entircly 
unaware that the new taxes which he was asking 
the lewislature to approve are in themselves strong 
deflationary forces whose effects are already mani 
fest in a number of ways 
. 


Though the Finance Bill 1947 and the two new 
tax bills have been carried through the Central 
Assembly on the momentum which the present 
coulition provides it 18 no secret that the wiser 
heads in both the principal parties view with 
considerable misgiving the storm of opposition 
which the Budget has aroused in those quarters 
upon whose future activities maintenance of the 
tempo of the economic lItfe of the country #0 
largely depends. Had there been such a thing #8 
@ free vote on Mr Ligquat Ali Khans new taxa 
ton measures phe latter would mot have fol 
through the Central Assembly with auch apparent 
ease though it has to be said thet any propos! 
tion which incorporates the principle of soaking 
those who are suppoxed (often mistakenly) to be 
the rich is assured of a substantial measure of 
support in an institution im which one of the two 
Ghiet parties counts Iteclt ax amongst the have 
nots In practice the Finance Member’s now 
historig budget commanded the unanimous suD 
Dort of the Moslem League Party and the enthu 
astic acceptance of the Congress back ,Weanhe 
A shrewa and experfenced parliamentarian Mr 
Uiaquat All Khan achieved certath immediate 
Political pomgits im addition to hie social objec 
tives, the ultimate attainment of which tn any 
case vematns to be demonstrated The Finance 
Menabep ps driven a further wedge between the 
Tight and léft elements of Congress But more 
important from the point of view of the long-term 


they had recelved If the doubtful contention be 
admitted that trade ang industry can stand cumu 
lative tax burdens of the kind embodied in the 
Budget then the two new taxation Bills in the 
form in Which they were passed are a great im 
provement on the jorm in which they wer« origin 
ally presented. On the other hang it is open vo 
considerable question whether the imposition of 
new levies on the scale now efficid is compatible 
with the maintenance of economic activity at thy 
level India requires tc see her through the promat 
difficult period of tranaition und it is noteworthy 
that both Australla and South Africa have re 
ently lightened the Incidence of taxation upon 
Industry in the hope that such action will help 
to offset ineIpient deflationary tendencies The 
cal spearhead of the Finance Membera attack 
upon Industry however is to be found in the 
very sharp steepening of the individual super tax 
rates which goes far to make sure that henceforth 
the investment surplus available t industry from 
private savings will be much smaller than 1t has 
becn in the past In whatever light one looks at 
the matter such action cannot be a good thing 
o India unless it is a new article of economic 
faith that henceforth industriaiization is to be 
arrested ang the countrys economy redirected 10 
predominantiy agricultural targets The threat 
of wholesale nationallsation sf private enterprise 
{alls to Play the game according ta every detail 
ul th Governments rules which was put forward 
in the general debate on the Budget by Dr John 
Matthal completely failed to take account of 
Governments own deficiencies in Men and monty 
and came with strange dissonance from tht J1ps 
of one who is a distingulshed economist with abun 
dant experience of the realities of industrial pro 
duction India is not ready by many years for 
hn full blooded policy of nationalisation Mean 
while if in effect taxation 1s to absorb all tne 
profits of an Individual tn execes of appruxtmatcly 
fifty thousand rupees » year a clear limit has 
been set to further tndustrial expansion Ev n 
in the case of Companies operating large under 
takings something approximating tu nine annas 
three pies in every rupee of profits will be ab 
sorbed in taxation Thus after providing « small 
return to sharcholders there wil} bx very little 
{eft for expansion and in any event capital for 
the inception of new ventures 1s normally pro 
vided py the investing public anda not by estab 
lished industry It Was urged by the European 
Group in the Assembly but without avatl that 
if Government were determined upon an in 
crease in super tax rates a more moderate 
steepening should have been sought by applying 
the maxtmam at Re 34 takhs or Rs ¢ lakhs of 
earned Income and not at Rs 14 lakhs 


However what has been done cannot now be 
recalled {t 18 quite obvious to day that Air 
Archibald Rowlands tears of a decisive deflation 
in 1946 well enough grounded at the time have 
not been realised and that his decision to with 
draw EPT at the end of the year was premature 
It, retention for a further twelve months would 
have given his successor the revenue he now re 
quires to cover his deficit busincss sentiment 
would Reve been better pleased with ita con 
tinuance at a lower rate than with the new BPT 
and government would have had time to examine 
in @ ntote dispassionate manner the relationship 
between the tazatle capacity of industry and its 
productive potential Such regrets however 


Fepresent te spilt miik of the past over 
we The 


debate 
bodes 


which he }us placed upon it 1! must oe in Bs 
pretty ruttr condition uw pie — f{ rhttoric cal 

culated to u peal to back bench cmotigns rator 
than the facts of tht matter The ral test f 
his taxes will be whether in twelve montns ume 
from now India: tad und industry have gone 
from strength to strength helping to carry the 
country forward against tht receding tdes of 
world economic activity Capitaltsm in India ad 
elsewhere is a hardy plant but our own view 
lg that Mr Liaquat Ali Khan has over sumated 
both relatively and absolutely the proportion of 
new taxution which it can sho iidey at a moment 
when evry other factor in the situation polnts 
to the nea cf encouraging existing undercaringa 
to expand and new ones to come into bemg Hs 
bas shown toc littl regard for the necessity cf 
maintaining confidence in thy mind of the Inver 
ing pubic who have suffered one shock afwer 
another durin, the last nine months For thea 
latter he is no way to blame but the fact that 
they have been administerud should have beep @ 
good revann for proceeding more cuntlously 
against the residuc of inv stment incentive In 
isolation g case cam be made gut for each of the 
taxes on business profits and capital palin In 
combination with the new rites f spe” tax two 
such fmposts represtnt a heavy overdraft apun 
the cor fidence of the invest r in the fulure of 
private enterprise the conseunenc s of which 
will be felt for a long time to come We 
hope thnt events will prove us t be wrong 
but the only conclusion we can draw from 
the passage into law of the combined new 
tax measures 1s that incentive to earn for saving 
ang investment has been sadly diminishid 
efficiency tn production will henecforth count for 
lesa plans for new ¢nterprix » will be abandoned 
and old undertakings will be run on Irsy ethical 
lines Unquestionably the Finance Member will 
Tealise his estimated revenue recetpta frum the 
new taxes—and mre than he hag estimated 
But he has taken the sparkle out ¢f industey for 
@ long tue t come and a» year hence he 
may wel: b asking himself whether 11 nas been 
worth It 


REPARATIONS IROM GERMANY 
PRINCIPLES AND PRACTICF 


AMON the many problems now being considered 
by th Joreign Mnisters Conference in 
Moscow 1 that of unplementing thx agre d Allled 
policy with regard to German reparations As a 
preliminary the head of the Inter Allied Repara 
ions Agency was called upon by the Foreign 
Ministers Deputies for # statement and Mr Jacques 
Rueff was not able to report much progress In 
deed h ti vited attention to the paltry results 
sn far 1 hie ed and to the diswatisinct! n of th 
member Governments threat Something must be 
done tu secure speedy resumption of delfyerl 5 as 
in the w risof M Rueff we feel certain that uny 
prolongation of the present situation will amount 
to ultimau failure of the reparations plan as #t1 
pulated at Potsdam = He suggests thut ine Agency 
function nder the Counct) of F»elgn Ministers 
rather tian under the Control Council for Ger 
tany but the limited progress so far made at 
Moscow ha dly justifies confidence in that being 
g& speedier method Only genetal confidenc¢ cap 
able of eliminating the frequent deadlocks in 
Internationa! agreement {s Iikely to hep It Is 
interesting to survey the work of the Inter Allied 
Reparations agency fron that point of view 
The principles on which reparations from Ger 
many ere be secured wr framed by the Big 
Three at the Crimea Conference early in 1845 At 
Yalta it was decided that whereas in 1018 the 
claimant Powers had endeavoured to ratimate mn 
terms of German currency the total amount of re 
parations to be pald by Germany tn gold and 
exchange German piyments this time should be 
cartied out by handing over repayment tn kind 
to the greatest extent possible At the same time 
the three powers undertook an equally formal obli 
gation to disarm Germany by limiting her war 
tndustzies. They thus indicated their intention to 





wafeguard the security of Europe by breaking up 
German economic power. At the Potsdam Co: 
ference, which met in August, 1945, the principles 
Jormulated at Yalta were carried a stage fartner 
‘nd an attempt was made to translate them Into 
cuncrely Lerma, ‘The monetary appruach to reparu- 
uony which was attempted after the first World 
War asvumed an intensification of the war pio 
duction and therefore of German war potential— 
uf which the exportable surplus would ensure the 
annual payment of reparations. It wag this eon- 
sequence which the Allies sought to avoid by fixing 
Umits to the development of German economy. 
‘they did not intend to atlow Germany Ww adapt 
herself to the requirements of reparations through 
the mechanism of price levels ano raves of rx- 
change, but instead decided that the amount of 
reparations should be determined in relation w 
the level of German economy as they themselves 
would define It. The Potsdam declaration did not 
specifically exclude any form of reparation. It did, 
however, indicate that capital industrial cquip- 
ment not needed for the peacetime economy of Ger- 
many and appropriate German exportable assets 
would be major sources of reparations. The Allied 
Powers, recognising that speed wag an important 
factor m carrying out the reparations programme. 
agreed that the occupying powers should dcter- 
mine within six months from Ist August, 1945, the 
amount of Industrial capital equipment to be re- 
moved from Germany ax reparations and that two 
years should be allowed thereafter for the physical 
removal of the equipmeny. 


In the Paris Agreement, stgned on 14th January, 
1944, 1U was decided that German reparations, ¢x- 
elusive of certain funds, should be divided into two 
categories, A and B, the latter to include indus- 
trial and other capital equipment removed from 
Germany {nd merchant ships and inland water 
transpar.; und the former to include all other 
form, of Gelman reparations. An Inter-Allied 
Reparation Agency was established for the purpose 
of ensuring af equitable distribution, in accord~ 
ance with the provisions or the Potsdam wsree- 
Ment, of the total assets which are, or muy be 
declared avallable as reparations, from Germany, 
among the 18 member nations entttled to such 
reparations. The chief forms of reparations en- 
visaged by the Potsdam agreement are industrin 
capital equipment, Germun external assets, mer- 
chant shipping, inland water transport, captured 
enemy auppiles and cutrent production. The re- 
storation of the industrial economies of many of 
the allled natlons depend tn conslderable part on 
the volume of the Germau industrial capital equlp- 
ment allotted to them as their share of reparations 
and on the speed with which these assets were 
transferred. It was, therefore, with a sense of 
urgency that the LA.R.A. Secretariat was organised 
and began to function from tts headquarters in 
Brussels curly in February, 1846. The first sessloi 
of the TARA, Assembly, comprising delegates of 
the 18 countries entitled to reparations, began In 
Brussas on 28th February, 1948. The first repara- 
ttong assets from Germany were released to LARA. 
by the Tripartite Merchant Marine Commission in 


CAPITAL 


February, 1646. Thess sonsisted of 686,00. 
tons of German merchant shipping. On 28: 
1946, the member governments of LAR.A..egreng. 
on & programme allocating these ships 
countries whose shipping losses during war 
totalled 23,610,000 gross tons. As against this 
figure, the Agency haa at its disposal some 234 ships 
tatalting 750,000 tons, and each country could 
pect to get some 3 per cent. of its losses. 
Assembly decided, therefore, to allocate to 


were invited to provide details of their losses, in- 
cluding the age of the ships lost and the percent- 
age lost in euch category. The needs of India, 
Denmark, Greece, the Netherlands and Yugoslavia 
Tor vessels suitable for the coastal trade could not, 
however, be fully satisfied. Finally, on 26th May, 
1946, the Assembly approved the allocation) of 686,334 
tons of shipping among 14 countries, this alloca~ 
tion having been made easier by the attitude of 
the Government of the United States, who renounc- 
ed their claims to some 65 per cent. of the ton- 
uage due to them. India’s first dividend frum 
the pool amounted to 1,800 tons. Since the Gov- 
ernment of India were not satisfied with this 
tonnage and ship oflered, they did not accept 
the ship allocated to them, which has since been 
Included in the pool for subsequent allocation. 


Although under the Advance Delivery provision 
of the Potsdam Declaration 72 factories were put 
at the disposal of the LAR.A,, the first group of 
inventories comprising 12 plants was received by 
it only In May and June of 1946, LARA. was 
able to allocate 11 of these by 9th July, and the 
resulting shipments from Germany began in 
September. Inventories of 21 additional plants 
were recelved In October, of which 20 were allo- 
cated carly in December. OF the remaining 28 
plants i the original group of 72, it is hoped to 
allocate a further 19 in 1947. In May, 1946, the 
United States’ representatives in Berlin stated 
that they would agree to no further dismantling 
or delivery from the U.S. Zone of industrial capi- 
tal equipment not. alrewdy allocated until the overall 
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Germmehy adopted 
similar policy. Thi. deeléion crested grave pro~ 
blema tor many member Governments of LARA, 
who were hoping for industrial reparations from 
Germany to help reconstruct thetr own economies. 
TARA, while alive to the diffloulty of the econo- 
mic problems confronting Occupying Powers in 


Germany, found it necessary, therefore, to urge. 
modification of the position taken up by the Allied 
Control Authonty. 


On 8th October, 1948, the Assembly of 
addressed the Governments of the United States, 
United Kingaom, France and Rusala requesting 
that the matter be placed on the Agenda of the 
Council of Foreign Mintsters, stating that the 
Assembly “deplores the slow rate at which indus- 
trial capital equipment from Germeny is being 
niade available for distribution between its mem- 
ber Governments, a state of affairs inconsistent 
with the reparations policy enunc¢lated In the Yalta 
communiqué and the Potsdam Declaration of 
2nd August, 1945," and “recording that 14 months 
after the Potsdam Declaration only an insignificant 
number of plants has been deciared available for 
distributton among members of the Agency and 
the Agency has received no offictal explanation of 
the reasons for the present delays or information 
regarding the prospect of future allocation of In- 
dustrial capital equipment.” 


Meanwhile, however, the Allied Contro! Author- 
ity in Germany had not been completely idle. At 
the beginning of November, 1946, tt was announced 
that the general-purpose machinery from 61 wat 
plants in the three Western Zones of Germany 
was available to IA.R.A. as reparations, This de- 
cision involved between 25,000 and 30,000 Items 
valued at approximately 42,000,000 Reichsmarks. 
At the same tlme the British Zone Commander 
had independently set in motion a plan, which, 
it ts hoped, will soon result in the rebease of 
Benetal-purpoge machine tools and equipment of 
some 75,000,000 Reichemarks in value, On 
Sth December, the French Government also an- 
nounced their intention of putting into operation 
* plan similar to the British plan involving items 
valued ab 15,000,000 Reichsmarka. 


‘The significant omission of Russia from this 
brief recapitulation of the response of the Powers 
to LA.R.A.'s appeal is the crux of the matter. The 
Russian members of the Allied Control Council 
have not only refused to play any part In reha- 
dilitating German economy to the extent of 
making it possible for reparations to be made 
available more speedily—they have gone even 
further by deliberately blocking the efforts of the 
other delegates towards that end. The Counci} 
of Foreign Ministers has been no more successful 
Jn overcoming thts obstinate refusal than has the 
Allied Control Council. Rightly or wrongly, 
Russia sees bogeys in everything and so long os 
she persists in that attitude international accord 
must necessarily be still-born. 
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CURRENT COIN 


Assembly's Undnished Business—with twenty- 
aix working hours left in it current gesalon the 
Central Amembly has been called upon to battle 


through thirteen more Bills, three of which have ~ 


shaken the business world since their introduc- 
tion on 28th February. The Leader of the House, 
Pandit Jawaharlal Nehru, has had a conference 
with his Aasembly colleagues to reach a decision 
to terminate the current session, as orginally 
planned. on 13th April, This leaves seven official 
days, there being three Easter holidays and two 
pon-omMetal days in April. The conference decided 
fo give Qrst priority to thirteen Bills, two of 
which relate to taxation—the Business Protts Tax 
and Capital Gains Tax Bills—and a third sets 
up a Commission to investigate war fortunes. 
Priority No. 1 also includea the amending Bill to 
the Reserve Bank Act relating to sterling balances, 
the Nickel Rupee Bill, the Sugar Protection Con- 
tiyuation Bul, the Rubber Marketing Bill, the Coal 
Mines Labour Welfare Bill, the Shipping Control 
Bill, the Salt Tax Amendment Bil and the Motor 
Vehicles Amendment Bill. Lastly come the Bills 
to repeal the Hoarding and profiteering Ordinance 
in its application to Centrally Administered Areas. 
Nine Bilis and three Resolutions are included in 
Priority No. 2 which, considering the contentious 
character of the Priority No, 1 Bills and the ume 
factor, are not likely to be reached. 

‘The Assembly commenced its present session 
with. 26 Bills carried over trom previous sessions. 
Thirty-seven’ new Bills were put on the order 
paper for the session, six of which have not even 
been introduced. The Assembly has so far passed 


eighteen official and two non-official Bills, 
including the Finance Bill. The Banking 
Bil, two Insurance Amendment Bilis, the 


Decimal Coinage Bill, the Electricity Bill and the 
Minimum Wage Bill, which have been standing over 
for more than a year, have had no chance to be 
considered, The Electricity Bili and the Decimal 


The disturbances in Calcutta have given 
rize to attendance difficulties on the part of | 
our printing Isbour. In consequence 


some of oar subscribers received their 
copies of CAPITAL last week one day late. 


Every effort is being made to muintain 
regular publication and delivery, but we 
would seek the indulgence of our readers 
until the sftuation improves. 


Coinage Bill were put down for Select Committee, 
but are being crowded out. There will be 31 Bills 
pending before the House i¢ the Assembly 1s able 
to dispose of the No. 1 Priority Bills within the 
scheduled time, The holding of a special session 
of the Assembly in July or August has become 
almost inescapable, but no definite decision 16 
expected to be taken until the current session ends 
on 12th April. r 


« - * * 


New Import Policy.—A return to a more atringent 
form of Indian import control seems a likely con- 
sequence vf the free convertibility of sterling 


> be restored by 15th July next. For 
year past the Government of India's objective has 
been to Mberalise import control as much as pos- 
sthle, and to add to the number of items which 
can be imported on open general licence. Some 
tevision of this policy ls now inevitable if, as is 
probable, agreement is reached on the rate at which 
war accumulations of sterling are to be released— 
tor it 1s unlikely that the British Treasury will con- 
sent to India continuing to draw on the sterling 
balances indiscriminately. The subject will pre- 
sumably form one of the main items for discussion 
when the sterling balances negotiations are re- 
sumed in the month of May. Thereafter, India 
will know where She stands and will proceed to 
shape her import policy on the basis of her current- 
ly earned sterling plus the amounte of sterling to 
be released from the accumulated balances, togé- 
ther with her earnings of other currencies. With 
a heavy programme of food importa to finance for 


ment of India are understood to have the matter 
under condderation at the present moment, Meas- 





Ma equipment and large-scale refrigeration—ere 
American earlier delivery dates reeulting in obvious 
Joss to British manufacturers, though there may 
he itema on the open general Woence about which 
it is difficult to obtain reliable data. 


Tariff Protection to Industries.~-Orders have been 
passed by the Government of India on the recom- 
mendations made to them by the Indian Tart 
Bogrd about the claims for protection submitted 
by the cotton textiles, sugar and sodium sulphide 
industries. The main recommendations of the 
Board in the case of the cotton textiles industry 
have been gccepted. These were that the exist- 
ting protective duties on cotton texliles shouid 
be allowed to expire with effect from Ist April, 
1947, and revenue duttes imposed thereafter Gn 
the protected varieties on budgetary considera~ 
tions, and that the Government of India should 
give Bn assurance that a tariff enquiry would be 
guaranteed to the industry as soon as imports of 
cotton piecegoods exceed, for three months’ run- 
ning, a monthly average of 25 million yards, unless 
the industry Itself ask for a tariff enquiry earlier 
on other grounds. 

The Government of Indle have also accepted 
the Board's recommendation that the sodium 
sulphide industry has not made out any case for 
the grant of protection at the present staye and 
that, therefore, its claim should be rejected. 

As regrds the sugar Industry, the Board recom- 
mended that the existing protective duties should 
be continued for a further year, ending 3ist March, 
1948, that the present Central Government grant 
lo the Indian Central Sugarcane Committee of 1 
anna per cwt, from the excise duty on sugar 
should be raised to 4 annas per cwt., and that all 
faciiliies ahould be given to sugar factories to start 
subsidiary industries. Government have accepted 
all these recommendations and passed the neves- 
sery orders. 


. . . . 


indian Mining Asetciation—We would invite 
the attention of readers to the speech of Mr. J. 
Latimer, the Chairman, to the recent meeting of 
the Indian Mining Association, which is published 
in full elsewhere in this issue. The coal mining 
industry Is very much in the public eye at the 
moment, for not only is the mineral essential to 
the fulure development plans of Indlu, but for une 
Teason or another !t is in somewhat short supply. 
Why is this so? Views vary, and in this confilct 
of opinion the man-in-the-street continues be- 
fogged. Mr. Latimer clarifies the position and 
places the blame where ‘t belongs, This is 2 
situation which calls for immediate rectification, 
and one on which we hope ty comment at greater 
jength in the near future, 


Coal Output in 1946.—While production and 
deliveries of coal in India cannot yet be con- 
Siderett adequate tor all of industry's needs, there 
ts some consolation in the fact that the figures 
for 186 compare favourably with those tor past 
years. The total coal raised in British India 
and the Indian States during the year Increascd 
to 29,276,893 tons from 28,717,046 tons in 1945 and 
25368879 tons in 1943. Towards this improve- 


labour force and the continuation of the open 
cut coal mining operations at Bokaro, in addition 
1 yaflous concessions and inducements offered io 
colliery owners for stepping up production made 
substantial contributions, the former heing 
responsible for raising 1,418,000 tons during the 
year and the latter for 1,889,822 tons. Although 
loadings and despatches were hampered by wagon 
shortages in the coal fields, labour troubles 
and communal riots, they were, at 25,608,550 
tons, 958,881 tons better than the previous yesr's 
figure. The rallwaya were, as usual, the biggest 
consumers, absorbing 19,928,652 tons, while 
1,579,800 tons were despatched for bunkers and 
exports, including shipments to Burma. The 
monthly average of despatches was about 68.6 per 
cent, of allocations. Monthly averages of coal 
despatched during the year to various Industries 
were as follows:—Cotton Mills, 169,039 tons; 
Ginning and Pressing Factories, 10,433 tons; Jute. 
49,589 tons; Cement, 88,907 tons; Refractories. 
10,966 tons; Paper Mills, 36,950 tons; Glas 
Factories, 11811 tons; Chemicals, 11,371 tons; 
Brick Manufacture (Civil), 50,449 tons; Tea 
Gardens, 10.154 tons; Vanaspati and other oils, 
15,742 tons; Food Products, 14476 tons; Engineer- 
ing and Foundries, 18.552 tons; Coke Ovens, 23,062 
tons; and Iron and Steel, 248,313 tons. 


aves .. Leek Ahead—Just as Cicero 
ended all his speeches in the Roman Senate, what- 
ever subject was being debated, with the impas- 
soba : ' 
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no speech made by an Indian businessmen or in~ 
dustrialist was complete, whatever the context, 
without a reference to the ruthless exploitation of 
India by the Briton. A noticeable feature of re~ 
cent utterances has been the absence of this King 
Charles's head. This is underatandable. 
dependence round the corner, the convenient 
cockshy of the “Satanic British Government” 
will no Jonger be available, and the public in India 
will look for something more constructive in their 
leaders’ speeches than denunciation of the sinister 
Gesigns of Britain. Mr. Jalan, for Instance, in hig 
Presidential speech at the annua) meeting of the 
Indian Chamber of Commerce last week, after a 
brief—and appreciative—reference to Britain's 
indian policy, straightaway proceeded to a criti~ 
cal consideration of the Railway Budget. His sug~ 
xestion, In this connection, that the revised rate 
structure on which a Standing Committee will 
start work should be placed before public and 
commercial organisations before finalisation de- 
serves consideration. Coming to the Central Bud~ 
get, Mr. Jalan voiced the desire of the commercial 
epmmunity to play is part in implementing the 
schemes of economic development and of its sup- 
port to the social objectives of the Finance Mem- 
ber. The new taxation proposals, however, would 
“cripple the Industry, reduce production and a@- 
versely affect the volume of employment and the 
standard of living of the people.” But Mr. Jalan 
seems hopeful of salvaging something out of thia 
wreck. Holding, rightly, that increased produc- 
tion Is the only way out of the present economic 
morass of falling cutput, rising prices and acuter 
scarcity of goods, he urged that Government should 
encourrge and assist private enterprise and should 
itself undertake schemes of development in 
spheres where the latter was reluctant to enter, 
As regards nationalisstion of industries, Mr. Jalan 
took the commonsense view that nationalisation 
was not an end in itself and that tts pros and cons 
must be carefully and dispassionately considered 
on the merits of each case and not on principles or 
dogmas, and questioned, with sly humour, whether 
lt was advisable for Government, in the present 
stirring political times, to divert “these scarce com- 
smodities, Parliamentary thne, Ministerial atten- 
tion and Departmental energy” to matters like 
nationalisation! Mr. Jalan’s observations on con- 
trols were also to the point, and he did right to 
place on the commercial community the respon- 
stbility of ensuring that the withdrawal of controls, 
which they have been so strongly advocating, did 
not bring further hardships to consumers. Speak~ 

ing on the forthcoming Geneva Trade Conference, 
he expressed the cautious opinion that India) in 
view of the nature of her own tariff policy, was 
not in a position to offer substantial tariff con~ 
cessions and should not, therefore, ask for them, 
and concluded with a plea for a more ISberal 
Government policy in respect of the development 
of Indian shipping. 


. . . . 


Personalia,--The Government of India’s Delegation to 
the second seasion of the Preparatory Committee of the 
International Conference on Trade and Employment 
which is meeting at Geneva on 10th April, will consist 
of :—Sole Delegate and Leader of the Delegation. Mr, 
1.1. Chundrigar; Substitute Delegates, Sir Joseph Bhore 
and Sir Raghavan Pillat: Member-Delegates, Messrs. H. 
A. Suttar Seth. D. P. Karmarkar, H, 8. Malik, Habib 
Ibrahim Rahimtoola, G. L. Mehta, D. G. Muherkar, M, 
Tkramulla, M. P. Pai. S. Ranganathan, M. R. Ahuja, B, 
N, Adarkar. §. M. Yusuf, Dr. B. N. Ganguli, Dr. P. 8. 
Dokwnuthan, and Dr. A. 3, Qureshi, and Member-secre- 
taries, Messrs, B. N. Banerji and M. A. Mulky. 


‘The following office-bearers of the Indian Chamber~ 
ot Commerce, Calcutta, have been elected for the year 
1947 ;—President, Mr. D. C. Driver; Senlor Vice-Presi- 
dent, Mr. K. P. Goenka; Vice-President, Mr. K, M. Naik: 
Members of Committee. Messrs. K. D. Jalan M. L. Shah, 
G. L. Mehta, R. L. Nopeny, L. N. Birla, K. L. Jatia, R. 
N. Bangur, T. R. Latwani, B. M. Birla. H. R. Jaipuria, 
K. C. Thapar, 8. P. Jain, Narendra Singh Singh! and 
Dr. H. Ghosh, and Co-opted Members, Sir A. H. Ghur- 
navi, Sir P. P. Ginwala, Mr. G, A. Dossani and Mr. P. D. 
Himatsingka. 


It is understoot that Sir Oyri! Jones. Principat 
Secretary, Finance Department. Government of India, 
will shortly be proceeding on leave preparatory to 
Tetirement. and will be succeeded by Mr. A. O. Turner, 
at present Financia! Commissioner for Ratiways. 


* . * . 


Mr. Henry Frederick Whitehouse has been elected 
the Bengal Legislative Assembly from the Be! Bengal Cham. 
ber of Commerce constituency fm place of Mr. D. Giad. 
ding, resigned. 

Mr. Edward Ellis Corstorphine bas bem elected to fll 


the Bengal Legislative Assembly in place of Mr. K, R. 
Reynolds. 


i 


With in. - 


Mr. M. I. Rahim has been selected aa succedor to: Bir 
Frederick Tymma, Director-General of Civil Aviation, 
who is proceeding at the end of March on leave prepara- 
tory to retirement, says a Prews Noto. 


, . . . . 
Dr. Punchation Boterjes has besn Bppointed Consul 
for Venezuela at Calcutta, 


Mr. N. M. ae oe. Provincial 
sioner, Bengal, 
Chairman of the Oo Commissioners for the Port of Calcutta 
for a period of three years vice Sir Thomas Biderton 
who 18 retiring. Mr. Ayyar will assume charge with 
effect from 28th April, 19¢7. 


Comms 


. . . . 


Mr. D. N. Sen has been elected President of the 
Bengal National Chamber of Commerce for 1947-48, 


ECONOMIC EVENTS IN MAROR 


Jst—Dr. T. ¥. Soong, Chinese Prime Minister, resigns 
ss result of Chinese currency inflation, Madras 
Government Budget presented—eurplus of Rs. 57,000 
shown, Mr. J. MeCloy elected President of Work? 
Bank. 

2nd—United States expresses willingness to give ennomic 
ersistance to Greece. Committee of Federation of 
Indian Chambers of Commerce criticise new taxes in 
Central Budget proposals, 

3rd--Muslim League invited to form new Ministry in 
Punjab. Electricity fully restored to British industry. 
Cc. P. Budget showing surplus of Re. 1,47.06,000 
presented, 

4th—Anglo-French Treaty of Alliance signod, Finance 
Member replies to debate on Central Budget proposals, 
Government of India decide to purchase Mymensingh- 
Bhairab Railway on 1st April. U. P. Budget presented 
showing deficit of Re. 29,86,000. 


6th—Russia agrees to lend Poland 628,855,000. Commons 
approve resolution to transfer power to Indian hands 


Wih--India suspends lleences for private imports of bul 
tion. Federation of Indian Stock Exchanges suggested. 


tth—Madras Ministry resign. Government of India 
decide to set up Industrial Committee on Coal Min- 
ing. Assam and N. W. F. P, Budgets presented. 
International Finance Committee report that transfers 
of sterling to U. 8, Argentine, Canadian and 
Newfoundland accounts have been essed. Britain's 
“Beonomic Budget" debated in Commons— 
Sir Stafford Cripps announces important changes in 
economic planning of British industry. 


1Ith—-Foreign Ministers’ Conference opens at Moacow. 


W8th—Bengul Government announce intention to. 
acquire Calcutta Tramway Company and Electric 
Supply Corporation. Britaln’s Economic Budget pase- 
ed in Commons. 

13th—Calcutla Corporation approach Bengal Govern- 
ment for loan of Rs. 60 lakhs. 

14th—Government of India decide to send Technical 
Mission to Japan to act on matters of reparations, ctc. 
Mcre facilities granted for import of iron and steel into 
India, British Parllament peases grant of £19.000,000 
to help Greece, 

2%h—Excetttive Committee of Kuomintang propose 
that China should adopt gold standard, 

18th—M. Molotov demands annulment of economic 
merger of Anglo-U. 8. zones in Germany, Government 
pt India refuse to grant subvention asked by Bengal 
Government to meet Budget deficit, Gen, MacArthur 
advocates handing over Japan to U. N. ©. control. 


1th—Select Committee on Finance Member's Bill to 
impose a Business Profits Tax present Report con- 
taining valuable concessions to bystness community. 
Reported that Cvechoslovakia and France have 
approached India for Jonna wo purchase raw materials 
Including jute. cotton and hides, 

2ist-—-Commission appointed to 
Rubber Industry. 

22nd—U. B. asks China to begin Seen for wettie- 
ment of 81,565,000,000 Lend-Lease Debt, 

28rd.-Ordinance promulgated for the ‘continuance of 
control of Capital Issues. New Madras Cabinet sworn 
m. 

2th—Lora Mountbatten swom in as Viceroy. 
Sir Btafford Crippe announces that Britain is not to 
reduce Imperial preferences. 

%5th—Finance Member announces that Government 
are prepared to accept amendments to Business Profits 

26th—Post Office Defence Savings Bank apcounts to be 
closed from Ist April. Viceroy invites Mr, Gandhi and 
Mr. Jinnab for talks, 

Tith—Restrictions on use of power in Britain during 
summer sntounced. Gir Edwin Plowden appointed 
Chief Planning Officer for Britain. 

28%th—Finance Bill passed in Oentral Assembly, Eco 
nomic Comntiasions for Burope and Far East finelly 
Approved by U.N.O. Boomomte and Social Corneil, 

20th—Government of. Indie socept Tecammencintions of 
Tarif! Board that pratestive duties on cotton textiles 
be allowed to expire on lst Apel. Sues Cerial conces 

he renewed. e476 Exyptian Yinance 


Tist_Reserve Bank of Dadie'e cpemtiens in Burmas comme 
Burma's ourrepay to be controlled by own Currency 
Board. Government. of India announce intention of 
opening StKte-cwned factories for production of steel. 


inguire into Ceylon 


‘Transport 
been selected for appointment as. 


sapeil 9, IN47 


CAPITAL 


571 


cei me en 


run ordinary prodeses, of Ufe in Calcutta 
‘during the past week have been seriously dis- 
orgauised. Of the 26 police in the city ten 
Are subject to a curfew order between the of 
4 pm, and 6-90 a.m. and in four of these military 
seustance has been invoked to maintain law and 
order, Akhough large-seale rioting appears to 
have been avoided so far, stray assaults on peace- 
Bole citizens and ceses of arson are fairly 
fumerous, and in the general tenston which pre- 
Valle incidents are unavoidable and inevitably 
create further uncertainty and apprehension. The 
action taken by the authorities has been prompt 
enoign, but it ls apparent, that the restoration of 
Senera) confidence {s of greater ‘mport than purely 
punitive measures and from this point of view the 
wetting up Of an Advisory Committee of the Bengal 
Legislature, representative of all parties, to advise 
Government in relation to the disturbances is a 
Move in the right direction. It is to be hoped that 
Ine deliberations of this body will be disseminated 
by the proposed Ward Committees among the 
general public, 4o that the senseless nature of the 
Present trouble will be made clear, and meantime 
tat the unruly instigators of incidents will be eum- 
marily and stringently deeit with. Constructive 
assistance is called for from all sections of the 
beople, and I should like to suggest that the new 
Advisory Committee be allotted the task of issuing 
@ daily oulletin on events and the remedial action 
taken, while tt would be a good thing if labour 
interests could sre thelr way to putting an end to 
the trouble in that sphere so as to assist the re- 
sumption of norma] conditions. Satan finds some 
OVI stilt for Idie hands to do. With everyone back 
at a normal day's labour, there would be less oppor- 
tunity for the trouble-makers to function, and the 
@uthorities Would be greatly asafated in the task 
of rounding them up and placing them under res- 
traint, Finaliy, in view of the oxisting unrest—- 
Not only in Calcutta but al over the country— 
surely the Various politterl organisations would be 
Well advised to call a halt to the staging of de- 
monstrations, however Peacctul in intent these 
May be, 


A pleasant function during the week was the 
junch given at the Calcutta Club by Dr. 8. B, 
Dutt .a celebration of the Diamond Jubilee of the 
Bengal National Chamber of Commerce. As the 
oldest organisation of its kind in India, the Cham- 
ber has maintained throughout the sixty years of 
its existence (it came into being on the and 
February, 1887) the ideal of {ts founders—to ald 
and stimulate the development of commercial enter- 
brise Bengal. Aa an indication of ita success 
in applying this ideal there is the evidence that 
its mombership has grown from the original 35 
members to 600, with a8 many as 53 Trade and 
Unduatrial Associations affliated to It. It has 
always been a distinctive feature of the Chamber 
that It has not confined its attention merely to 
the interests represented by its membership, but 
has regarded itself as a Vital factor in the econo- 
Mic progress Of the province and the country aa 
a whole. for which its representative nature fits 
it, At the luncheon tribute was paid to « long 
Ngt of former presidents and honorary members, 
“ll of Whom were prominently associated with the 
bublic life of the province and of the country and 
had done much for the development of both. The 
Chamber's many schievements have not been 
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Secured without some setbacks, but the preponder- 
&nce of the former which its records show, and 
the fact thas its difficulties have not been allowed 
to hamper its steady development, suggest that 
the Chamber, national in name and in fect, is 
Tully conscious of the scope of the service it can 
tender to Bengal and to India in the even more 
momentous days that le ahead. 


Mr. H. A, C, Gill, Joint Secretary, Finance 
Department, has been appointed Examiner of 
Capital Issues, which important office Sir Alan 
Lloyd relinquished on his retirement from 
Government service on Monday last. Sir Alan 
has spent longer in the public service than any 
other officer in the Government of India, having 
foined the Indian Civit Service in Burma as long 
go aa 1907. A good many of his early years wers 
Spent in the Customs Department, first in Burma 
find then from 1916 to 1923 in various Indian 
ports. In the latter year he became a Member 
of the Central Board of Revenue, which post he 
Occupied for the next 15 years, and from 1938 he 
was successively Additional-Secretary and then 
Secretary of the Commerce Department. He re- 
tired from the Indian Civil Service in November, 
1942, but was forthwith re-employed by the 
Government of India as its Establishment Officer. 
to which duties he added those of Examiner of 
Capital Issues in May. 1943. There has thus come 
to a close @ distinguished official career. though. 
4s Sir Alan intends to stay on in Indie a little 
longer, he wil? not yet bid a nal goodbye to the 
country in which so much of hig life has been 
spent. Holding @ long succession of posts that 
brought him into close touch with trade and com- 
merce, he has naturally been well known to the 
business community for many years past, and 
nowhere will hls accessibility and urbanity be 
more missed than in commercial circles. 


A notable feature of the recent meetings of the 
Bombay and Karachi Chambers of Commerce, both 
of which were addressed by the Governors of the 
Provinces concerned, was the prominence given 
‘n the speeches to the future position of the 
Britisher in an independent India after June, 1948. 
The concensus of opinion seems to be that it will 
be better than it is to-day. and the whole ques- 
tion was rather aptly summarised the course of 
& despatch to The Economist by its Bombay cor- 
respondent, This read:— 

“What must be clearly understood in England js that 
the Indian revolt is agaiust the system and not against 
the individual. Mr, Churchill's suggestion that British 
troops in the country be used as a rearguard to cover 
the evacuation of British families to the sea caused joud 
Ruffaws alt the way from Bombay to Calcutta. ‘True, 
there are sume Umid souls in the English community 
who continue to live in ‘aolation from Indian thought 
currents and are scared easily by riots. For them the 
British soldier has been @ supposed guarantee of safety. 
They will probably leave with the troops; so will those 


whom the transfer of power leaves without work. But 
the majority ef non-offtcial have no Inten- 
tlon of leaving They believe that, providing there ts 
no hold-up in present plang, anti-British sentiment will 
evaporate; that even if Indian rule proves erratic the 
country is not going to be more dangerous to live in 
than it was in 1942, or than it has been during the past 
Year........ ‘Though British rule has fulten into disre- 


pute, the status of the individual Englishman {s pro- 
bably improving. Shorn of the pomposity of a ruling 
Face he Js judged, usually very accurately, by his own 
character, Personal integrity means nearly everything 
and ig tespected. On the material ride the fact that he 
is the representative of m community which ig techno- 
logically progressive means he can have a great value in 
® country which wishes ferventiy to progress in every 
activity, from publishing to public works. From now the 
Englishman is a foreigner in a foreign land. His priv 
vileges will not come automaticully ag in the past; they 
must be eared. Hut to those who deserve them they 
will be frecly given." 


It certainly ts a topsy-turvy world. On the one 
hand we have severe criticism of Government's 
dilstoriness in reducing the size of their war- 
inflated departments and justifiable demand, that 
India's expenditure on defence be reduced to Peace- 
time proportions; on the other we have equally 
vehement protests against any retrenchment, It 
is quite Impossible to have it both Ways. India’s 
wartime army of some 2,000,000 has been substan- 
Wally reduced in size, And as Indian troops con- 
tinue to be withdrawn trom the overseag arens tn 
which they ure now serving demobilisation will 
proceed still further. This reduction must 
naturally cover all services on a proportionate 
basis, It it wns necessary to maintain an 
catablishment of 37,000 men in the Military 
Accounts Department to handle the finances of 
an army of 2.000.000 men, It stands to reason that 
for an army of only 200,000 men no More than 
3,700 men will be needed to handle thr accounts. 
Simple arithmetic, however, 1s apparently not in- 
eluded in the curriculum of training of elther the 
employes of the Military Accounts Department or 
the leaders of tltr unions, for they are now to 
“Nght up to the last so that the Government may 
be compelled to accept their just and Icgitimate 
demand.” This, briefly, 1s no retrenchment un- 
jess alternative employment is found for them 
and/or (there is some vagueness here) economic 
relief in the shape of bonus and gratuity. Not 
even national leaders, I fear, can submit to this 
Sort of pressure Indefinitely, even if failure to do 
so Involves the risk of being classed with “the 
most black and ominous forces hitherto moving tho 
wheels of the Government of India.” 


By the retirement last weck-end of the Rt, 
Revd, Richard Dyke Acland, Loré Bishop ot 
Bombay, tie Anglican Church 1n India losex anc 
Of its most distingilished leaders and India, a 
friend of long standing. Educated at Bedtord 
and Oxford, and after five years’ parochial work 
tn England. Bishop Acland arrived In India Int 
1911 as a member of the §.P.G, Mission, which 
he served for 18 years in Western India before 
succeeding Dr. Palmer as Bishop of Bombay in 
1928. The Anglican Church {s not immune from 
the many problems which the present sweeping 
constitutional changes are bringing in their train. 
and in the Bombay Dlocese plans have long been 
Prepared to mect the abolition of the Ecclesiasti- 
cal Establishment. On a tong view, Independ- 
ence of government agsistance (even though tt 
may mean temporarily greater dependence upon 
financial ald from Great Britain) should be to the 
advantage of the Church, but there are obviously 
dtMeult days ahead in which the wise counsel 
and experience of men of the callbre of Bishop 
Acland will be greatly missed 

THE DITCHER. 
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Merchants and manufacturers wishing 
to develop trade connections sith the 
South-West Pacific Area thould ask their 
banks to consult and use the Bank of 
New South Wales. 


This Bank has over 700 branches and 
agencirs throughout AUSTRALIA, NER 
ZEALAND and FHI, and specialised uver- 
reat, foreign exchange, commercial letters 
of credit and travel departments at all 
main centres. 


BANK OF 
NEW SOUTH WALES 


T AND LARGEST COMMERCIAL BANK 
FAN TE SOUIHEWEST PACIFIC AREA 





Extedlished 1817, Aggregate emets exceed (225,000,000 
British ond Foreign Department, Sydney, Australie 











Inéerpotated in New South Woter_ vith limited liabilly 
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THE NEW INDIA BUILDING & 


LAND IMPROVEMENT SOCIETY 
LIMITED 


ll, CLIVE STREET, CALCUTTA. 





CAPITAL 
Authorised ss 
lesued and 
Subscribed 








1 Crore, 


-. 80 Lace 


Paid-up «» 2 Lacs 





Chairman of the Board of Directors 
Sir Padampat Singhania, Kt. 
THIS IS THE FIRST “LARGE-SCALE 


BUILDING SOCIETY OF INDIA; 


UNDERTAKES AND FINANCES CON- 
STRUCTION OF HOUSES 


Deposits accepted; for terms apply to the 
Secretary. 











Labour Notes ‘ 


CIRCULAR TO TATA IRON AND 
STEEL CO. WORKERS 





JOINT RATES COMMITTEE SET UP 


S® J. J. GANDHY, in a circular fddressed to all 
employees of the Tata Iron & Bteel Co., says:— 
“In any new wage structure for an organiss- 
tion of the magnitude and complexity of the Tata 
Iron and Steel Company, certain initial dtfeul- 
ties are inevitable and it may be that some of 
you may justiflably feel aggrieved. It must how- 
ever be borne in mind that all the difficulties and 
wnomalies in 8 vast organization of this kind 
cannot be removed all at once, overnight. 

“A permanent Joint Rates Committee consist- 
Ing of two representatives of the Company and 
two representatives of the Union and the Director 
of Personne] as Chairman has been set up for 
the purpose of reviewing from time to time cases 
brought belore it by the Union on the following 
matters: ~~ 


(i) Changes in designations, 
(2% Changes In the point raling of Jobs. 


{3) Changes in the average production 
figures forming the basis of the performance 
bonus. 

“The Joint Kates Committee will commence 


the review of cases after the mew wage system 
has been brought into foree. The unanimous 
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At long last also the 

top model Battery Set 
available. 


667 VN... PHILIPS Finest 
battery operated set. 
Comparable in performance 
to a high quality mains 
operated Radioplayer. 

6 Waveranges. Extremely 
easy to tune. 


Rs. 975]- F.O.R. Calcutta, 


Actually 3 receivers in ONE 


@ One for weak or distant stations 
@ One for strong local stations 


@ One for normal conditions 


Thanks to Dhilips 
New FIDELITY CONTROL 
See Your nearest 
mem PH ILI PSeen ex 


AND ALSO ASK FOR A DEMONSTRATION OF 
THE EXCELLENT CONSTRUCTION OF THE CHASSIS 






decisions of the Joint Rates; Committee will 
nermelly be secepted by the management. 

“The Onlon will have the right to appeal to 

e Mansging Agents agains any decision of the 

int Rates Committee. 

“any grievance that any one of you ray have 
regarding your emoluments will be properly 
Investigated by the Rates Committee and rectified 
ag far as possible.” 


. . . . 


INDUSTRIAL DISPUTES IN BOMBAY 


During October, 1949, there were sixty-three 
industrial disputes in the Province of Bombay. 
‘The number of work people involved in these 
disputes wag 82,274 and the number of working 
days lost was 1,800,871. 


COST OF LIVING INDEX NUMBERS FOR 
INDUSTRIAL WORKERS IN INDIA 


The following table gives the working chess cost of 
hving index numbers for Bombay, Ahmedabad, Sholapur, 
Nagpur, Jubbulpore and Madras during August and 
Beptember, 1946 -— 

Cost of Living Index Numbers tor Industrial Workers tn 

India for the months of August and September, 186 

Bombay Ahmedabad Sholapur 


w (by (ey 
Groups Aug. Sept, Aug. Sept. Aug. Sept, 
1948 1948 1046 946 1046 1046 
Food ae -. $32 339 2d 926 220 aT 
Fuel and lighting .. 24 243 255 250-920 909 
Clothing. =. 358 255 206 206 «141 141 
Miscellaneous <+ MID 218 266 266-254 248 
Rent + 100 100 107 107 = 107-107 
Cost of living +. 387-270-217 «282320217 
Nagpur* Jubbulpores Madras 
) @ te) 
Groups Aug. Sept. Aug. Sept. Aug. Sept. 
1846 1086 1946 1946 1946 1046 
Food x -. 288 289-318 319283 28h 
Fuel and lighting .. 212 212 223 223-201 201 
Clotting .. +. 386 806 x0 30 Za 
Miscellaneous +. 483 453-376 «376217 
Rent A Be, Ai ake “aah aie’ | lOO. 
Coat of living +. 201 291 908 310 937 


(a) Average prices from July, 1933, ta June, 1934= 

(b) Average prices from August, 1926, to July, 1927= 100, 

(c) Average prices from February, 1037, to January, 

1028 <: 100, 

{d) Base : August, 1939-100. 

(e) Average prices from July, 1835. to June, 1936= 100. 

"The basic period Is changed from January, 1927, to 
‘August, 1939, 

The Nagpur cost of living index number, on bese 
August, 1039, equal to 100, was 201 in September, 1946, 
being the sume 4s in the preceding month. The index 
number for the food group advanced by one point to 
289. while the index numbers for the fuel and lighting, 
the vlothing and the miscellaneous groups remained un- 
changed at 212, 356 and 453 respectively. 

In September, 1946, ue Jubbulpore cost of living index 
number, on base August, 1939, equal to 100, was 310, 
being two points higher than in the precediing month, 
The index number for the food group advanced by three 
points to 319, while the index numbers for the fuel and 
Highting. the clothing and the miscellaneous groups 
remained unchanged al 223, $20 and 376 respectively, 

The Macias cost of living index number, with the 
average prices for the year ended June, 1936, equal to 
100, was 239 in September, 1948, being two points higher 
then In the preceding month. The index number for 
the food group advanced by two points to 285 while the 
index numbers for the fuel and lighting, the clothing 
and the miscellaneous groups remained stationary at 
201, 228 and 217 respectively. . 

‘The following table shows the cost of living index 
numbers for the Bombay, Ahmedabad, Sholapur, 
Nagpur snd Jubbulpore series expressed as percent- 
ages of the corresponding averages for 1936. Similar 
percentages cannot be worked out for Madras as figures 
for 1935 are not available for that centre :—~ 





Ahmeda- Shola- Jubbul- 
Year and Month Bombay bed pur Nagpur pore 
1045 September .. 240 289 9880708. 
» Oclober .. 42-308 288 9H 288 
«» November .. 242 288 286 ab 296 
« December .. 242 289 203 298 208 
1946 January . 42 275 am 300 8 
» February .. 948 268 a 305 8 
« March _ 47 Orr 278 SOT 
, April 2a 8 L OS TL 
«» May me 387 1 309 ue 
» dune 28 08 388 314 ae 
July . 28 317 30a 316 * 
«August ar 808 BIT a 
» September i) 28 a1 319 amt 
ee ee 
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Finence iu India aud Abroad 
SQUERZE FOR MONEY CONTINUES 





RESTRICTIONS ON EXCHANGE BUSINESS 


Wednesday, 2nd April, 

VINHERE has been no change in the cireum- 

stances governing both the money and ex- 
change markets during the past week. The 
squeeze for money continues ang nearly all banka 
have been good borrowera, There is no change in 
the ahort deposit rates, though there are indica~ 
Uons that inter-bank call money has been done 
at 2 per cent. and, if the funds are left for two 
or three days, at 1 per cent. In a period of 
Ughtness, however, lenders are only prepared to 
accommodate overnight and for this accommoda- 
tion it is beHleved only, } per cent. has been paid, 
It lg understood that 12 per cent, for a year’s moncy 
has been offered. By Wednesday some benka 
found cash @ little easter on E.P.T. repayments, 
though this was not general and the real position 
will not be known until the close on Thursday 
before the Bagter holidays. 

The Exchange Market still suffers from the Port 
strike. There are indications that some import 
cargoes are betng diverted elsewhere. Thus there 
has been very little remittance in the market. 
Regarding exports, there ts atill a tendency to walt 
until delivery becomey nearer before fixing 
exchange, and so far this continues to be a safe 
proceeding. The inter-bank market hag beet 
dominated by the cash position. The biggest 
business of the week was by those banks who were 
in a position to sell ready sterling and thus obtain 
rupees to pay off thelr 24 per cent. loans at the 
tmperial Bank before the Baster holidays. 

Rates remained unchanged with TT. & OD. 
quoted at 1s. S3¢., 3 months D.A, Sight Bills at 
Is. 64d, 4 months D.A. Sight Bills at Is, 64d. 
and U.S, Dollars at Rs, 331-12. 


. . . . 


The failure of tenderers to offer at the pegged 
tate, only Re, 14 lakhs were offered, resulted in 
the rejection of all offers tor Treasury Bills this 
week, Next week's total, however, still stands at 
Rs, 2 crores, The official communiqué reads:— 

Tenders for Ra, 2.00,00,000 of three months’ Gov- 
ernment of India Treasury Billa were opened on 
Tuesday, the 1st April, 1947. The total amount 
offered was Rs. 150,000. The total amount 
accepted was nil. 

Tenders for Rs, 2,00,00,000 of three months’ Gov- 
ernment of India Treasury Bills will be received 
up w 11 a.m. (Standard time? on Tuesday, the 
8th April, 1947, at all centres. Successful tenderers 
should make payment on Friday, the tlth April, 
1947, Other conditions are as usual. 

During the week ended the 28th March, 1047. 
Government of India Treasury Bills for 
Rs, 3,36,00,000 were sold in favour of the Issue 
Department of the Reserve Bank of India. 

. . . . 

The local bulllon market remained closed for 
two days during the week under review owing te 
the disturbances in Calcutta, The golq market 
was quietly steady, although the dislocation’ of 
transport restricted activities conziderably, The 
price of the local metal advanced from last week's 
level of Rs, 103 to Rs, 103-12, quoted to-day, while 
the rate for the sovereign has remained steady 
round about Ra, 69-4. The local silver market was 
alsa guiet. The price declined from Re. 164-8 to 
Hs. 163-8, but towatds the close of the week there 
was a slight demand and the price advanced to 
Rs. 165, which is quoteg to-day for Ready, Stocks 
are estimated at about 175 bars with a dally 
average offtake of about 15 bara. The London 
silver market was steady and the official rate 
advanced from 44d. and 4Sid. to 444d, and 433d 
for Spot aud Purward, respectively. 

. 





The returns of the Reserve Bank of India for 
the week ended 28th March, 1947, show the total 
note isaue at Rs. 1268.08 crores or about Rs. 50 
lakhs higher than in the previous week. Notes 
in circulation at Re. 1242.03 crores are fractionally 
less, while notes held in the Banking Depart- 
ment have increased by Rs. 1.01 crores to total 
Rs. 16.06 crores. Sterling securities remain tun- 
changed at Rs. 1535.83 crores. The Bank's hold- 
ing of rupee coin has risen from Ra, 20.11 crores 
to Ra, 20.36 crores. In the Banking Department 
deposits of the Government of India and other 
Government accounts have increased by Rs. 752 
croteg and fs. 16 iakhs to ageregate Bas, 431.76 
crore and Rs, 30.10 crores, reapectively, while 
bankers’ balances have declined by Ra. 2.31 crores 
to atand at Ra, 71.32 crores, Balances held abroad 
at Re. 477.21 crores ate about Rs 5.04 crores-teas. 
‘The item of ways and means advances to Govern- 
ments continues to be absent from the week's 
tetarn, Investments are up. by Rs. 8.17 ctores 10 
Raw 66.39 crores. Other featares dintioee tittle 
change. : : 


‘The statement: of the Imperial Bank of Indi 
for the week ended ist March, 1047, shows 4 
atop of Rs, $1 lakhs in total deposits to Re, 261.82 
crores. Government securities and other authoria- 
ed investments have declined by Ra. 2 lakhs and 
‘Re. 1.88 crorea to Ra, 188.95 crores and Rs. 6.71 
¢tores, respectively. Advances show an all round 
Increate, Loans and cash credits and overdrafts 
have increased by Ra, SOT crores and Rs. 1.67 
crores to aggregate Rs. 43.22 crores and Ra 45.03 
crores, respectively, ‘while bills digeounted ind 
purchased are up by Rs. 21 lakhs to atand at Rs, 6.67 
‘Torea, Cash in consequence is shown at Rs. 30.93 
crores or about Ra. 9.90 crores leas, 


The consolidated statement of the position of 
Scheduled Banks for the week ended 2ist March, 
1947, reveals Demand and Time Uabilities at 
Ra, 685.45 crores and Rs. $46.75 crores compared 
with Rs, 603.80 crores and Rs. 346.71 crores, res- 
Pectively. Total cash in India has advanced by 
Ra. 8 lakhs to Rs. 30.42 crores, while total balances 
With the Reserve Bank of Indig have declined by 
Rs. 2.77 crores. Advances and Bills discounted at 
Rs, 489.95 crores disclose a rise of Ra, 5.14 crores, 
‘The ratios to total abilities of cash and balances 
and of advances and discounts -are In consequence 
shown at 10.5 per cent. and 47.5 per cent. against 
10.6 per cent. and 46.6 per cent. 


The Foreign Exchange Regulation Act, 1947 (VII 
of 1947) came into force trom 28th March. This 
Act continues the foreign exchange regulations 
that were formerly covereg by the Defence of 
India Rules and subsquently by the Emergency 
Provisions (Continuance) Ordinance 1946, with 
slight Modifications to sult changed conditions, it 
is officially announced. Banks previously autho- 
ised to deal in foreign currencies will continue to 
do #0, and the general public should continue to 
conduct alt transactions in foreign exchange 
through their medium. Notifications have been 
issued 30 a8 to permit transactions to be carried 
on freely with sterling area countries as heretofore 
and to continue the limits and restrictions under 
Which the export and import.of currency notes, 
bullion and jewellery may be made. Licences 
which have already been issued by the Reserve 
Bank of India in this behalf may be treated as 
velid for the period stated in the licences. 
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Foreign Exchange Business 


Open a Current Account 
with 


COMILLA BANKING CORPORATION 


—= LIMITED — 


Head Office: COMILLA 


Foreign Agents : 
London: WESTMINSTER, BANK LTD. 
New York: BANKERS TRUST CO, OF NEW YORK. 
Austratia: NATIONAL BANK OF AUSTRALASIA LTD. 
Canada: BANK OF MONTRBAL. 





B. K. DUTT, 
Dy. Mg, Director. 


N. C. DATTA, 
Mg. Director. 
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ASHOK CHANDRA RAKHIT 


26 COTTON § CALCUTTA, 








NATH BANK LIMITED. 


Head Office: 135, CANNING STREET. Central Office: 27/2C, STRAND ROAD, 
CALCUTTA. 
Phone : Calcntta 3252 (4 lines). 


OFFICES; 
ASSAM CIRCLE: Dhubri, Fancy Bazar (Gauhati), Gauhati, Nowgong, Shillong, Tezpur. BENGAT. 
ARCLE: Chandpur (Puranbazar), Chaumuhani, Chittagong, Dacca, Kushtia, Mymensingh, Narayan- 
BIVAR CIRCLE: Bhagalpur, Chaibasa, Gaya, Jamshedpur, Jharia, Muzaffarpur, Patna, 
Sakchl DOMBAY CIRCLE ; Bombay, Zaveri Bazar, CALCUTTA CIRCLE: Ballygunge, 
Bhowanipore, Bowhazar, Calcutta, Cossipore, Harrison Road, Hatthola, Howrah, Lake Market, 
» Sulkia, Sibpur. CP, CIRCLE ; Nagpur. MADRAS CIRCLE : Coimbatore, Madras, Madura. 
CIRCLE: Sambalpur, ‘CIRCLE : Lahore. U.P. CIRCLE : Cawnpore, Delhi, Luck- 
now, Meston Road (Cawnpore), New Delhi. 








KN. DALAL, 
Managing Director, 





HINDUSTHAN 
idan aria nt a 


AUTHORISED “ ” ” ” ” + Re termes 
es ” “ re ” . Ra, Levee 
FAlD-UP Ra, 88 ewe 


TILE 














Pog Ofeet : Bindi, Aureiys, Kanal, Momath Shanjen, U.P, 


All qarte et Basking buclecss transected. 
A. ©. BHAT, Dy. 

























One of the notifvations raquings the surretder-of 
the foreign exchange proceeds of dhipments to 
certain countries ahd the seme. regulation will 
govern the surrender of foreign exchange proceeds 
fg at present, Under another notification, persons 
Wha may come into Dosetsaion of balaness in U8. 
Gollsrs or Phuippine pesoa except those specially 
exempted by the Reserve Bank of India, are re- 
QUuired to surrender them to an authorised dealer, 
Pergons who at present Hold Ncences to retain U8. 
Gollars ar Philippine peace accounts for special 
Durposes, should make freah applications to the 
Reserve Bank of India for authority to continue 
the arrangements. A further notification requires 
Fresidents in British India to declare to the Reserve 
Bank their holdings of securities expressed payable 
in U8, dollars or Philippine pesos. Persons who 
have already made returns of their holdings under 
the previous regulations ate not required to make 
fresh declarations 


AccUrding to a NeWs agency report from Amater- 
dam {t ts understood that the Netherlands Bank 
ig calling in gold coin, gold ang gold alloys, and 
al] foreign currency notes and silver. The gold 
and currenctes, which must be sold to the Bank 
before 1st May, includes ali deposits abroad. 


Burma trom ist April will have a self-managed 
currency, tollowing the withdrawal of the Reserve 
Bank of India operations there, The Burmese 
currency will now be controlled by the Currency 
Board of Burma which has taken over Rs, 25 
crores worth of Burmese currency held by the 
Reserve Bank in Burma. This Rs. 25 crores credit 
will be adjusted against Burma’s sterling accu- 
mulations in London. 


The Export-Import Bank has informed the U.S. 
Congress that it “has decided {t must bring to an 
end its programme of emergency reconstruction 
credits and this decision should apply especially 
to countries which have access to facilities of the 
International Bank.” In its third semi-annual 
report to Congress, it stated: “The Bank continues 
to conaider, however, in accordance with its gene- 
ral powers and policles, credits to finance trade 
with countries undergoing reconstruction as well 
as with other countries. It 1s the policy of the 
Bank that credits which Jt authorises shall be for 
specific purposes, shal? contribute in a most direct 
manner to balanced long-range expansion of 
foreign trade and shall be on terms appropriate 
to the circumstances In each case. In this way 
the remaining lending authority of the Bank will 
be used most effectively In carrying out its statu- 
tory mandate of financing and facilitating ex- 
change: of commodities between the United States 
and foreign countries.” The report discloses that 
“eredits authorised by the Export-Import Bank 
from lat July, 1945, to 31st December, 1946, amuunt- 
ed {0 &pproximately $2,250,000,000 and thus utilised 
all but $50,000,000 of additional lending authority 
of $2,300,000,000 granted to the Bank by Congress 
under the Export-Import Bank Act of 1945. Un- 
committed portion of the Bank’s total lending 
authority of $3,800,000,000 as provided in the Act 
was $019,000,000 on Sist December, 1946. Of this. 
uncommitted portion, however, $500,000,000 was 
earmarked for posstble future credits to China.” 


GENERAL BUDGET, 1947-42 


The Explanatory Memorandum accompanying 
the Budget Estimates for the year 1947-48 gives 
interesting detaila of the vagaries of receipts under 
various heads which. have culminated in an tm- 
provement of over Rs. 29; crores in the revised 
revenue for the current year. There are alu 10 
be found details of revenue estimates for thé 
budget year under different heads. 

REVENUE ESTIMATES 


Customs. 2 ie 29.00 
Central Excise Duties 4432 42.78 40.08 
Corporation Tex ., + BOS OSS age 
‘Taxes on income other than 
Corporation Tax .. BOUL BAT gna 
Salt - “ . 920 910 gon 
Currency and Mint .. 2 1667 1578 16.87 
Othex sources of revenue . 3221 4384 i301 
Posts and Telegraphs—net 
revenue ” ” ess 478 4m 
Radiways’ contribution o 786 36170 
Lase~Income-tax shate of Pro- 
fe Ve + 8239 ~29.87 ~3538 
+ 300.53 33410 210.48 


Phe above estimates do not take into account 
the effect of the Budget proposals. 


April 8, 3. 7 





(in crores of rupees) 
1966-47 1647-48 


Budget Revised Bunge 


Votadie Expenditure “ 100.00 122.50 
Paromntage to total Expenditure 9R25 «33.42 rr 
Nor-votable Expenditure +. 38418 263.07 201.68 
Percentage to totel Expenditure = 71.65 68.58 61.51 
‘Total Expenditure ‘364.78 38147 327.86 


The following table gives a summary of Day- 
Menta on account of rupee and sterling debt and 
the transfers on account of the interest charged 
on Commercial Departments:— 

GROSS PAYMENTS 
A. interett on Ordinary Debt— _{In ince af rupeck) 
1) Bupee Debt— 1046-47 1946-47 1947-48 
(i) Management of Budget Revised Budget 





debt. 20.00 2690 30.00 
(i) Expenditure oon 
nected with the 
issue of new loans 22.00 13.90 17.50 
(il) Discount and pre- 
mium written off 
lo revenue . 949 80.61 78.00 
(iy) Interest. on tem- 
porary loans . 40.00 3250 41,00 
0 Payment of prizes 
im respect of 5-year 
intereat-free bonds 10.00 1000 10.00 
(wi) Interest on all 
other loans 47,40.06 46,30.62 47.13.95 
vii} Other items O51 040 0.40 
(2) Bterling Debt—- 
() Interest on loans 
contracted in Eng- 
Jand b2.17 S116 46.28 
(4) Interest on Railway 
annulties 05.00 95.00 82.40 
(i) Interest on oul- 
standing liabilities 
of Ratiway Com- 
panies taken over 
on purchase - 068 0.04 0.63 
(iv) Management of 
debt. 0.41 O41 041 
{v) Other ttems $3.18 83.18 53.90 
Total. BLSLA4 00681 80.76.95 
3. Interest on Unfunded Debt 
and other obligationr— ® 


Bonus on Post Office Certl- 
ficates, Post Office Savings 
Bank Deposits, State Pro- 
vident Funds, Service 
Finds Railway Deprecia- 
ton Fund, Railway Re- 
esorve Fund and Better. 
ment Fund, Posts and 
Telegraphs Renewals 
Reserve Fund, etc., otc... 10,53.26 16.87.18 17.82.43 

67.84.10 66,93.49 68,657.38 


Total Gross Payments 





©. Transters— 
Deduet—smounts trans- 
ferred to Railways, Irriga- 
tion, Posts and Telegraphs. 
Commutation of Pensions 
Provincial = Governmenté 


ete. 90.87.34 20.98.49 30713.38 


Net Interest. Payments es 07.36 30,95. 500 384 sion 0 





‘The following table shows the dubt position and 





interest-ylelding assets of the Government of 
Tndia:— ¢ 
(In crores of 
rupeest 
PUBLIC DERT IN INDIA 1948.47 1947-48 
se 8 +. Revised Budget 
Treasury Bills and Ways and Meanx 1529.73 1,623.79 
Advances . . ” 79.20 9.20 
Total—Pubtic Debt 4,608,93 1,722,99 
‘Unfunded Debt 988.42 431.85 
Depreciation and Besetye Funds, and 
Other Deposits 328.71 288.08 
Total obligations in Indla 2,523.06 2,440.92 
PUBLIC DEBT IN ENGLAND 
Loans, war contributions, etc. 55.28 81.08 
UNFUNDED DEBT IN ENGLAND 
Service Fund. $46 340 
Total obligations in England bare Stas 
‘Total interest-bearing obligations 2,361.80 2.498.40 
(In crores of 
rupees? 
1940-47 1947-48 
Revised Budget 
908,16 887.29 
4852 84.74 
8698 86.11 
1s M61 
4815 4815 
244 1h T4 
— 
1,001.05 1,068.64 
012.78" 903.88 





Can EtAh 
RESERVE BANK 


388UE DEPARYMENT 
{in 000% of Rimees) 

















Liabilities — Week Ended 
Nowe in Banking = 98-93-47 21-2-47 
department 16.04,85 18.03.91 
Motes in dirculation 12.42,0030 1242.64.27 
Total Notes tsued .. 13.5€.08.15 12,57,58,18  12,38,40,08 
Aseria 
& Gold Goin and 
Bullion rT Me ke ee) 
a) tn Ina § 
(bi Outside indie 
G@terling Securitica .. 41.98 92.89 
Total of A VER 4 Re 
B. Rupee Cota 20,40,07 
Rupee Gecurities BURG 
Tht, Bille of Rx. and 
other com. paper 
Totat 12,8800,16 12,87,58,18 | 12,98.40.08 
RANKING DEPARTMENT 
Liabitteton— 
Capital patd-up 6,00,00 $.00,00 8.00.00 
Reserve Pund Sonn 8.00.00 8,00,00 
Deposits 
(ah Government - 
(i) Centra) Gave 431,76,17  4,26.44.24 
{3} Govt. of Rurms 9,63 8.85 
(9) Other Gort Ave 30,19.17 
{b) in! an 
ig) Others 
Bille payable 
Other Liabilities 
‘Total 
Ansete— 
Note. 
Rupee Coln 





Bula Discounted - 




















(a) Internat 
(o) External 
(0) Govt. of India 
try Bille d.0473 2.90.74 
Balances held abroad = 4.779128 © 4.89.2540 
Loans & Advances to 

Governments é oe 
Other Loans & aa 

‘vanoes 4.00 
Investments ed eae 
Other Assets 

Total ‘5,90,70.66 5,88.60.02 
IMPERIAL BANK 
(To boat of Rupees) 

Liabilities ‘21-347 ‘14-347 223-40 
Subscribed Gapttal —«11,28.00 41.28.00 11.28.00 
Capital paid-up 562.50 6.62.50 6.62.80 
Roverve Fund 6.17.80 6.17.60 8.07.80 
Fixed Deposita Sav- 

Inge Bank Current 

and other Accounts 2.61.52.20 2,62.42.90 
Lona “agninat wert: 

z 
Sundries 1.1646 

‘Total 2.74.46,68 
Aseela— 
Gost. Securities —.. 198,083 
Other Auth. Investa. 
(eons 7 
Cash Credite 30.46.24 
Bilis Discounted ® 

Purchased 4,26,88 
Bullton .. 

Dead Stock 
‘Sundrice 





Balances with oth 
Banks 








Cam in hand and 
with R. B. of India 28,24,71 $2,11,55 94.42.70 
‘Total (2.74,46.66 = 2,75,17,54 2.73,85.21 


SCITEDULED BANKS 


(To 000". of Rupees) 








Demand Liabilities —21-8-47 14-3-47 
BARAB IO  6.93ARBI 
Tie Liabilities in 
India 3$0,74.73  9,46,71.00  2,06.44,16 
‘Total Cash in Indin 39.41.21 89.93.38 37,56,71 
Balances with — Re- 
ke 68.49.12 71.26.08 7384 
in India 4.68.25,89 § 4.62.33,85 —9,49,70.16 
Discounted in 
ee 21,6007 22,4745 19.87.97 








*Rutio of Cash and Balances with Reserve Bank to 
Demand and ‘Time Liabilities 10.8 per cent 
Ratio of Advances and Discounts to Demang and Time 


Ligbilittes 47.5 per cant. 











— 
CLEARING HOUSE RETURNS 
‘Rs. (lakhs 
Progressive 
‘Total elght Torn 
Re, (thousand) Clearing 8 Clewring 
Week ended caleuuta Houses. lousee, 
B1nAT 4539.18 itt a 
14-947 40.52.38 88.29.02 
347 50.30.98 45.81.43 
28-347 52.4360 67.01.88 
Year Ago 87.8420 43,20, 





TREASURY BILL MATURITIES 
Detalls of 9 months’ Bills outstanding with the public on 
10th April, 10¢7 (including seles up to 28th March, 1947). 
Dates of Iemun. ‘Dates of Maturity. Amount 


yoth Jan, 1947 ©... 10th April, 1047 
yith Jan. 1947 0 -. (17th April, 1047 
wth Jan, 1947 0 -. 94th April, 

Jet May, 1067 


Siet Jan. 1947 ca 





6h 

14th March, 1947 
2tst March, 1947 
‘geth March, 





‘Total 
MONTHLY MATURITIES 
(9000's omitted) 
Apri ett ” 


Jue, 1967 o . of 















Autanasan Bank 


LIMITED 











ESTABLISHED 1863, 
Alfikated 10 the Chartered @ank of 
Australia and Chine, 


+ 


Authorlsed Copltat 
Subscribed Capital 
Reserve Fuad 






tedia, 






Bs. 
Rs. 
Rs. 


1,00,00.000 
00.00.0800 
1,00,00,000 










+ 
over BO veans: 


experience of Indian conditions 
18 at the disposal of the Bank's 
constituents, 


+ 


Branches end Correspondents throughout India 
and Agents tn all the principal cities of 
the world, 


+ 


HEAD OFFICE 
ear, 

































Royal Exchange Piece, 
CALCUTTA 






W. LOTHIAN BROWN 








AB. 39 40) 





SYLHET INDUSTRIAL BANK L™ 


HEAD OFFICE—SYLHET (ASSAM) 
CALCUTTA OFFICES AT. — 
@ CLIVE STREET, os AGEN A TU ‘ST. 
SMAUTTR CALCUTTA. 
Phone Cal 86Q7 Phone: BB. 1725 
AND ‘ 
COLLEGE STREET BRANCH AT 
Tet, HARRISON ROAD, CALCUTTA, 
(On Harrison Road and College Streat Juattion.) 


BRANCHES ——______. 
DACCA, SHILLONO, KARIMGANJ, NOWCONG. 
SILCHER, GAUHATI, CHHATAK, HABIGANJ, 
NARAYANGANJ, KISHOREGANJ. MYMENSINGH. 
NETROKONA, MAULAVI-BAZAR, CHITTAGONG. 


, K. CHAKRAVERTY, Esa. 
Ma. Director. 














/SOUTHERN BANK LTD. 


(SCHEDULED) 
Head Office 14, Clive Street, Calcutta 
hone : Cal. 5989 


1: BRANCHES :: 
BURRABAZAR, SHYAMBAZAR, BHOWANIPUR, 
BASIRHAT, KIULNA and PATNA, 





Loans Granted on Approved Securiti 
ALL SORTS OF BANKING BUSINESS 
TRANSACTED 
Managing Director ; 

Dr. AMAL KUMAR ROY CHOWDHURY, 
MD. 








UNITED INDUSTRIAL BANK LTD. 


Estd, 1940, 
A SCHEDULED BANK 
Chairman: JADU NATH ROY, Esq. 


General beuting Business of t0ery Aetcription tramiacted 6 
fevoutebix rote. 
Heed Office: 
y Place, CALCUTTA. 
Branches + 
SUAMBAZAR. HATKHOLA (CALCUTTA), 
CHANDPUR, MYMENOINGH 6 
TATNA CITY. 
Pay Offioe ) MIRKADIN. 
General Manager: 
A. CHATTERJER. B.Com. CALIB. 





7, Well 





BURRABAZAR, 
DACCA, NARAINCUNGE, 
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Our City Cabie 


LOAN APPLICATIONS BEFORE 
WORLD BANK 





CONDITIONS TO BE MET BY 
BORROWERS 


(FROM OUR City CORRESPONDENT) 
Lindon, Tuesday, ist April. 


FPVHE President of ube World Bank states that the 

Bank wii svun Nave 71.090.600 U.S. dollars 
available for lending, representing the 20 per cent. 
capitat contribulion of member-countries. He 
Says that additional funds for lending can be 
obtained only by selling the World Bank's own 
obligations to investors. Although al? applications 
for a foan have so far been in US. dollars, he 
hopes that eventually some of these applications 
can be at least partiatly met by other currencies. 
He suys that consideration of a jaan application is 
nol a simple mutter IL has first te or seen whe 
ther the loan falls within the Bank's authorised 
purposes, primarily vesonstruction and develop 
ment, Next, the Bank must determine wheter 
the ecunomic circumstances of the potentlal bor- 
rower justify a Joan and expectation of the de- 
sired results; for example, ¢nglneerme projects 
require veriMeation of lectuueal us well as evono- 
mie and Ananclal details. 

The Bank must also determine that the bor- 
rower cannot raise the required funds from any 
other source on reasonable terms. Even after this 
the Bank must start machinery t follow the 
borrower's expenditure of the loan to assure that 
{t 16 used only for the purposes for which It was 
granted, 

The following ate pending applicutions and the 
purposes stuted by the applicant country: Chue 
$46 miluen for ciectric power, forest Industries, 
railway electrificallon, transport and port mech; 
nivatiun. Czechoslovakia $350 million for various 
projects requirmg imports of capital equipment 
and raw materials. Denmark $50 milllon for im- 
ports for Lhe Government's programme of indus- 


























CAPITAL 


trial and agricultural reconstruction and moder~ 


nisation. France $500 millon primarily for 
imports for reconstructing an@ modernising 
French industry, including transport, pub- 


lic uullities, fuel and raw materials. Persia $260 
million (details not yet submitted) fora five to 
seven-year programme for developing agriculture, 
industry and transport. Luxembourg $20 million 
for reconstruction. The Netherlands $500 mil- 
lion, but the formai detailed application 18 not 
yet filed. Poland $600 million for imports for the 
Polish Government's four-year reconstruction and 
development plan. Applications are also expected 
from Italy, Turkey, Costa Rica, Nicaragua and 
Guatemala, 

Holland is MWkely to get her loan soon, provided 
the necessary details to support her application 
are received. Poland's replies to the World Bank's 
questions about Poland joan application sre ex- 
nected next week. About $130 million of Czecho- 
slovakia’s application will be used in the first 
year of the loan. 

Since Mr. McCloy has accepted the. World Bank's 
presidency, action by the legislatures of various 
States to enable the Bank to borrow (which is a 
prerequisite before it can lend) ts going well. 
ivew York Stale and, Maryland nave legislated 
authorising insurance companies to buy the World 
Bank's bonds, while New Hampshire has made the 
Bank’s bunds eligible for Savings Banks. New 
York authorised her Savings Banks last summer, 
but insurance companies are crucial, especially in 
New York State, 

Reports have now been completed on France’s 
application for $500 million and Denmark’s re- 
quest for $50 million. It 1s doubtful whether 
France will get the full $500 milion, even though 
the United States Government implicitly supports 
France's application. 


The British Treasury has given a conzzete 
indication of realllyming its cheap money jylicy. 
The Treasury on Saturday offered twu Munteipal 
conversion issues (Derby and Newcastle: on pres 








cisely the same terms as similar issues before the 
per cent, at par re 
entirely 





industrial crisis, muucly 
deemable 1970-78. Thus. the Treasury 
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CATERPILLAR 


DIESEL D-7 


The Killefer Chisel cultivator No, 100A 
drawn by the Caterpillar D7 Diesel 





reducing solts 
‘We are dealers for Caterpillar Diesel 
Tractors, John Deere Piews end Wheel 
Tractors, Killeter deep tillage lmple- 
mente, Rome Disc Plowing Harrows, 
and Gardner-Denver irrigation pumps. 


Buchwell & Co. 














Tractors India) Limited, Calcutta 
Larsen & Toubro Limited, Bombay 


LTK4uc 









TRACTOR 





harvesting machines, threshers, etc. 
Our Agricultural Engineers and experts 
and the socumulated experiences of 
‘eur manufacturing principels are at 
your service Im assisting you to solve 
Yeur agricultural preblems. 


Limited, Lahore 














ores the alide in gilt-edged quotations and the 
pce "o dvarer money which has been the most 
persistent and disconcerting fcature of the London 
Stock Exchange wince the fuel crisis started on 
Vth February. 

Even before the crisis, these 2} per cent. Muni- 
ctpai conversions were not gotng well. Large pro~ 
portions were being left with the Treasury 46 
underwriters, though in that capacity the Treasury 
was eventually managing to make a profit on them. 
Earlier last week even the Government's own 
obligations fell below thig level, and probably not 
even one per cent. of a Municipal offering on 
these 24 per cent. Yerms would have teen taken, 
By Friday however the Clty was not so sure. 
After more than six weeks’ decline, culminating in 
@ sharp break on last Monday, gilt-edged ler 
rallied sharply. 

Rightly or wrongly, the Stock Exchange suspects 
that the Treasury has lactical molives for the 
faticr gilt-cdged siide and that the Treasury ytilt 
has the means to intervene forcibly whenever 
it chooses. The Chanceller of the Exchequer has 
reaffirmed that he regards 24 per cent, and no 
higher rate as appropriate for long-term Govern- 
ment donds, Since further credit inflation 1g ruled 
vut-—It is generaily belleved to have aggravated 
the Inflation which caused the industrial break- 
down---the ‘Treasury probably cannot drive money 
still eheaper. and now seems to have no intention 
of doing so. But the Treasury probably can and 
wili consolidate cheap money on a 24 per cent. 
basts, 


World commodity price prospects are being in- 
creasingly discussed partly because greater mna- 
Yon of imp than of export prices is cructal for 
Britain. It dominates her vitai balance of pay- 
ments problem, Echoing widespread opinion, Tre 
Financia! Tinies ways that the position is full of 
disturbing possibilities. The United States whole- 
sale commodity Index hag risen ta within about 
10 per cent. of its 1920 peak. Elsewhere. prices 
are steadily rising. The demang for non-dollar 
commodities has driven up some sterling price 
eommodities; for example, Rhodesian tubacco Ww 
now higher then the United States equivalent, 
though in general United States prices are still 
the highest. 

With currencies ‘ttaln, many people prefer 
to hold commoditi Some believe that ths 
munetary factor explains the price advance in wool 
despite the stili large though diminished wool sur- 
plus. Most other commodities, however, are having 
& more inarked and more prolonged shortage than 
was expec! Eastern Europe no longer supplies 
Western Europe. The Far East has not recovered. 
India at present no jonger exports fod. 

The United States hus become a heavy imporier 
of some commodities. Production is Inelastic tor 
various reasons. For example, in three of the fout 
major wheat exporting countries the farmers 
receive much below the world price. Politic 
have seriously handicapped the Far East and 
Eastern Europe. The world's fuel shortage handi~ 
caps many commodttles, for example Malayan tin, 
while fertiivers (whitch could enlarge crops? and 
capital equipment are needed to rehabilitate the 
world’s plantations and mines. 

The production of primary products cannot 
fully revive until fucl is less scaree. High prices 
eNcourage some increase in supplies, for exampir 











hides, but gencrally high prices do not have & 
normal effec; in the present abnormal condi- 
tions. 


Since the western hemisphere is the principal 
supplicr. the world's dollar resources are now dis- 
Bppearing at a fast rate, and, unless the United 
States lends extensively, dollar resources witl not 
Jast long. When they are exhausted, offcetive 
demand tor Amertcan commodities must {ail. 
The concentration of demand on sterling or “suit 
currency” commodities might raise them above 
United States prices. The price structure might 
become untenable not because of any major in- 
crease in production, but because the demand could 
not be translated into purchasing power. 





The U.K. Ministry of Supply announces that on 
and from Saturday, 20th March, the price of tin 
metal of minimum 99 per cent. up to 99.75 per 
cent. tin content will be increased from £380 10s, 
to £437 per ton, fob. United Kingdom ports or 
delivered to United Kingdom consumers’ works. 
All other prices will be correspondingly increased. 
This meets the higher prices paid by the United 
States for Bolivian tin. 





Tt ts understood that. the retrocesslon of the 
Jote Civil and Military Btatton ‘to the Government of 
‘Mysore will be announced within 9 few weeks, 


afore the eng of AB YT ye a ket 





Aprif’4, 1947: 
Stocks and Shares 


EXCHANGES CLOSED AGAIN 


ee ee ee 


DISTURBANCES AFFECT BUSINESS 


Wednesday Evening. 


[se Calcutta Stock Exchange has been open for 
only two days during the past week, namely, 
last Thursday and Friday. Conditions on both 
duyg were extremely quit and the volume of buel- 
ness completed was negligible, as the transactions 
reported later in this feature go ta show, The 
Bombay Stock Exchange also developed consider~ 
able weakness early in the week with the resump- 
tion of free trading in the speculative counters 
which had previously been controlied, and the 
authoritics decided to close the Exchange ag an 
emergency measure until more normal conditions 
return. It ig apparent that the Budget proposals 
have had @ much greater effect on the markets 
than was anticipated, and the subsequent amend- 
menty agreed to by the Finance Member, although 
they certainly make the incidence of the new 
texation on business profits less burdensome, have 
not gune far enough to restore the badly shatterce 
confidence of investors. On top of this has come 
the further outbreak of lawlessness, creating tol- 
ditions under which 1 is inevitable that business 
must suffer further dislocauion. Monday wus % 
holiday, and it came as no surprise to learn os 
Tuesday that the Prestdent of the Calcutta Stock 
Exchange decided to svapend business until the 
crentng of Tth Aprx. Until conditions in the city 
return to normal it is unlikely that any activity 
will be recorded on the Exchange. 

Little need be said about the actua} business 
that passed on the first two days of the week under 
report, Government sceuritics were somewhat 
weaker with 3 per cent. PAPER quoted at Rs. 100-12 
Some small parcels of BURMA CORPORATION, TRESTA 
Vauury Tra and Sows Vauiey Cement changed 
hands at minimum prices, while Goprrey PHILLins 
and JARDINE HENDERSON Wcre done at Rs, 27-12 and 
Rs. 193, respectively. On Friday these shares 
also featured, as also NattoNaL Iron at Rs. 11, 
Martin Buaw at Rs. 23-10 xd, Assam Saw at 
Rs. 8-8. Unirep ComMMerctaL Bank at Rs. 20-8, 
Resekve Bank at Re. 120 and TexTire MACHINERY 
at Rs, 11. There was a good enguiry for INpio 
Srramsirr around Ry, 13-3. Preference shares are 
also being affected and PARASEA Coan recorded 
business as low as Ra, 50, 

In view of the pauctty of business done and the 
closure of the Slock Exchange, our usual Stock 
Sheets are not published in this issue. 


We publish below the details of the accounts 
of the McLron Group Jute Mitts for the halt- 
year ended Bist December, 19408. Sales show an 
pil-round decline as compared with the previuus 
half-year. Net profits of the Keuvin, CHiTAVALSAH 
and Empirt are higher and ordinary dividends af 
the Ketvin and Empirt have been Increased from 
Tk per cent. and 1@ per ecnt. to 10 per cent. amd 





























15 per cent, respectively. In other cases, divi- 
dends have been maintained, 
Net 
+ Pantie Car 
Prosi. sndiort ty vied 
Wt wun fur Depre: Dever Re- tor 
vent Hales Taxation ciation ciation ferves wand 
ended RW RRR 6 
Presidency Jute Mills Co,, Lid 
Dec |i 7749.70 0,700 1.9807 3.00000 75.00 2.560 
Taras 32.79.519 980°0. 240.mk 120,000 20,000 MW 52615 
Dee 4S 3,055 100000 Zang ‘95.000 R474 onan 
Nefiiwerte Jute Mitls Co, Lu 
2 $2.00 75K0 3 Ww 20S 
rj Som ison Xn 
Decks azahoa 5 200 MNO 37 IZA 
Kelvin Jute Co,, Led 
Doe 46 82,89,547 $8000 75,000 Shanta 
Tunes 58.01.88 $8.00 6,00 TAT 1B. ISe 
Deol 747580 2A 1000 43,00 Hb 1S 
‘The Chitevaleah Jute Mille, 
Tree. 4346,766 $40,000 292.734 10S. IN 
Janets 96.57.897 17400 2.1891 0Ss00 toa 
Pecls  sSadisne 182000 2oze2R CUD BOE 
The Reoplre Jute Ce, Les— 
VeeH6 34.71 $5.00 Ise 
58.00 45.000 3 








00 5 
As 255.0 F658 55.090 48.0.0 
“Dividend oo Re 21,00,090 Ordinary shares = 


. . . . 
We have revelved the balance sheet of the 
Doxttor Co, (ieoma), Lt, for the year 


ended: 81st Decomber, 1946. Gales at Rs. $.70 crores 
ate about Re, 75 lakhs less than in the previous 
yeat, presumably due to the termination of Gov- 
ermment contracts, although increased civilian 
business to. large extent replaced the drop in 
manufacture for war requirements, Profits in con- 
aahencd declined by ahout Re. 14 lakhs to total 
Rs, 00;47,300, This towether with Wa, 4,91,142-1) 
Drotgitt ‘in and edded~to Re, 6.50,30¢ being excess 





CAPITAL 





profits tax refunds, makes a sum of Rs. 1,09,88,833~12 
avalable for distribution, Taxation absorbs 
Rs. 65,06,442-2 (Rs, 80,84.893), After paying 
the usual preference dividends, transferring 
Rs. 4,00,000 (Rs. 7,50,000) to Reserve for Obsolrs- 
cence Ra. 8,00,000 (Ra. 3,650,000) to General Reserve 
and Rs, 4,00,000 to Dividend Equalisation Reserve, 
respectively, the directors have increased the 
ordinary dividends from $0 per cent. to 40 per 
vent, to absorb Rs. 20,00.000, leaving a carry for- 
ward of Res. 6,38,391-10-0, It Js noteworthy that 
the taxation provision covers full ability to the 
Proposed business profits tax. It is reported that 
considerable additions have been made during the 
year, but these are partly offset by the provision 
for depreciation, which is fully adequate. 


THE WEEK’S TRANSACTIONS, 


Cin the following Wat of stocks and sharet in which 
transactions have taken place during the past week, tha 
figures indicate : Opening Quotation—Highest for the 
Week—Lowest for the Week—Closing  Quotation—- 
the Inst named being Quotation for the Corresponding 
Closing Date a Year Ago. Where only one figure is 
aiven it means that the Opening ond Closing quotations 
scare the same.) 


GOVT. SECURITIES 


3 pe. Govl. Paper-—Rs. 103-- 191--19) —20. 
3 pe, Loan (1986)—Rs, 101—.101—101—101. 





wide range of machine tools, Instruments, pre 


and engineers’ supplies. Experienced technical representatives 


to recommend the mos suitable 
inspection problems. illustrated 


. 
per ae larra catalogues are gladly 
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FOR OFFICE & HOUSE FURNISHING: 


MODERN 


FURNISHERS 


CABINET MAKERS OF DISTINCTION 
CAL, 3808 





PARK MANSIONS, CALCUTTA 














J gouces 
available 


Folutions to your manutacturing and 


supplied against 


The telephone at your elbow brings immedisie wrvicn 5.6 Calcul 


4620 (3 lines} 


FRANCIS KLEIN 
& Co. Lid. 


1. ROYAL EXCHANGE PLACE 
CALCUTTA ° 
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No matter how efficient the 
factory, how modern its equip- 
ment or how well trained its 

executives, it will not produce 

maximum results without an 

adequate’'Canteen. For it is here 
that workers find happiness and 
health, rest and relaxation. It is 
here that morale is maintained in the 
face of long shifts and hard work. A Canteen 
should be an integral part of the factory— 
well built, light, airy, well equipped. Its 

utensils should be clean and shining, its 
water supply above suspicion. Good food 
and an efficient staff are necessary. And 
plentiful supplies of good tea are of course 
essential, Do not make Canteen organiza- 
tion a sparetime job. Treat it with the 
seriousness it deserves and it will pay 


Tie Indian Tea Market Expansion Board are issuing a number of pamphicts 
on the subject of Factory Canteens. Uf you are interested, you may be placed on the 
Jree mailing list for Canteen titerature by applying to the Commissioner for India, 
Indian Tea Market Expansion Board, 101, Clive Street, Post Box 2172, Calcutta, 








handsome dividends in low ab- 
sentetism and industrial peace. 


Gl hygienic, free 
from corrosion and eon- 


It enables 





tamination. 
the customer to see the contents. 
Foodstuffs and liquids are better pre 


nerved in Gless, 


gQBClFY senppont Glass 


SOQEPORE GLASS WORKS LTD. 





1S,CLIVE STREET: CALCUTTA, 








Hindusthan Commercial Yhank~Aid. “00.4 —5i—s0.8—51-- 


4. 
United Commercial Hank--Ba 90-t—10-8-00-0- 80-¢-- 
iL 
RAILWAYS 
fowrah Sheskhala Light Riy—Rs, #1—81—81—01-. 
Kulighat Falta Rly.—Rs, 86-—86—#6—86—04i. 


VOTTONS 
Howreah—Rs. 750-750-—-700—150—} 000. 
Cawnpore Textites—Ra. 11—11—11—N— 


COALS 
Jogta “Rs, 8-12—8-15~6-13~8-18, 
Paragea Rg. 7-77-1124, 
Parayex 1Pref.)--R8. 50—60—60—D0. 
Western Bengal—R8, 10-10-1920. 
JUTES 
Alliance (Pref.)—Ra. 186-—146—166—168—173}. 
Agarpara—Rs, 43454545463, 
Cheviot -Ra. 600 —$00—500—-B00-. 483. 
Kelein (Pref.!- R& 197—197—187—-197 209. 


MININGS 


Burma Corpn.-Rs. 4-6-48—48—4-8-h, 
Counoliduted The 3-8—-3-9-90-—-9-0—45, 
indian Copper—Rs, 3-8—3-0—-3-8--3-4—bb. 











CEMENT 

Bone Vailey—Ra. 12-12-12—-12, 
FLOUR MILL 

Hooghly—Rs, 38—-28--28--28—425, 
INSURANCE 


Ruby Generale 164—14—10-4—16-4—155 
ENGINEERING COMPANIES 


Murshatis- Ra, 9-9-0993 
National tron a Rtooh--Rs, 11—1—11~-1]—19}4. 
Steel Corporation (Pref.)—Hs, 136-—13¢—1396-—-136—148, 





Teatite Machinery—Rs, 11--11—i—as. 
MASCELLANEOUS 


8, 1. Corpn. 

indiun National Airw 

Jardine Henderson--1t8, 197---197—195-—-1B7. 

Martin Burn Re, Ys10 xd—24-10 98-10 xO 
2310 x.d 

Metat Corpn—Ns, 777-7, 

Nafional Tobaceo (2nd Pref,s—Ra, 100---100—100--100, 

Spencer & Co, (B* PBrel,)-—tts, 12-4-~+12-4—-1e4—lad 
144. 














SAW MILL 
Assam Saw—Rs. 6-8-—-8-#--8-3—¥-8—14, 


SHIPPING 
india teamship—-He. 18-2 4aw—13 134 


TEA SHARES 
(Asnam) 
Mothola ‘Conty.)—Rs. 495—4vs—4yb—495. 


(Cachar Garden) 
Areuttlpore—-Rs, 21--2i—~al—21—264, 


(Darjeeling Gardeny 
Teesta Valley Ro, 46-6—46-6—46-6.. 46-644. 


NEWLY REGISTERED COMPANIES 


BENGAL 

Khas Karanpura Colileriés Ltd,Director: 
P, Mukherjoo, 7, Wellesley Place, Calcutta, Businear of 
colilery proprietors, ete, Capital, Rs. 90,00,000. 

Plummer Brothers & Co. (Calcutta), Ltd—Director : 
R. W. Piummer, 3 & 6, Fancy Lane, Calcutta. Business 
of general merchamis. Capital, Ra 16.00,000, 

Land and Land Products of Indla Ltd,—Director ; L. R, 
Sharing, 76:2, Cornwallis Street, Calcutta. To take or 
lease, uequire, hife or otherwise any lands. buiitllng. 
Capital, Rs, 2,50,00,000, 

Bengal Central Building Society L14—Director : D, C, 
Das, 86, Clive Street. Calcutta, Busimess of land deve 
lopment, etc, Capital, Re. 1,00,00,000. 

United Spinning & Cotton Mills Ltd.—Director : M. M. 
Mittra, Chaudpur, ‘lipperan. Tv slart cotlon ang Weay- 
ing mills, ete. Capital, Re, 25,00,000, 

Mazda's (Dispensing) Ltd.—Director ; G. N. Khaitan, 
1/1, Lindsay Street, Calcutta. Business of chemists and 
draggists. Capital. Re. 10,00,000. 

Forward Journals Ltd--Director; Byudhir Ch. Roy, 
32, Upper Circular Road, Calcutta, ‘To establiah print 
and publish newspapers. journals, etc. Capital, 
Ra. 10,00,000. 

Fim Art Producers (td.—Direoter: J. Banderjee, 
7, Basunta Bose Road, Calcutta. To product cinemato- 
graphic films, Capital, Re. 6,00,000, 

The St. Arion (Prete & Publication) Lid—-Director ; J. 
Roy, 2 Commerciat Buildings, Calcutta. Proprietors 
and publishers of Newspapers, etc. Capital, Ra. 5.00,000, 

Shree Properties Lid—-Director: Mulchand Minani, 
38, Cross Street, Calcutta. To purchwse ar acquire any 
lands, butldings. Capital, Re, 800,000. 

Howrah Development & Comstruction Led—Ditector : 
AK. Sarkar, 43, M ©. Ghosh Lane, Howrah, 
of 180d improvement and building -soclety.. Capital, 
Rta, °5,00,000. 

iommer Brothers (Bombay) 144.—Ditector: &. W. 
Plummer, 5/6, Fasey Lane, Oakutta. General merchants 
and agefts. Capital Ra: 500. 

BC. Miter & Ca. (Engines) Lt4—Diectpr t 
Betibliash Mittra, 300, Bowbemer. “Street, Cudoutia: 
Macbantcal arf cecteionl exiginosts: Capital, Ra, 
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MR, LATIMER ON THE INDUSTRY'S 
PROBLEMS AND PROSPECTS 


— 


Apecch detivered by Mr J Latimer ai the Annual General 
Meoting of the Jadian Mining Association held on Friday 
‘the 28th March, 1847 


——e 


Gen demen, 


‘With your pertnisslon I shall take the notice convening 
the mecting as read end Daas on to extending on your 
behalf a welcome to our guests On lcoking round I see 
that they are ali very old friends and need no formal 
welcome nevertnciess ing mould poe el YA reg this 

unity of expressing our app: ion very 
Gites ein eng comperscien we algae receive fram ther, 
from our fellow Assootations in the Industry from the 
administration of the Railways from the Coal Commits 
moner and nis eta in endeavouring to solve 1 do noy 
way always successfully our mutual problems 

Tn my remarks lend year Gentlemen I said I thougbt 
it best ‘to skim Very quickly over the events of the past 
and confine myself to the more interesting if dangerous 
Distness of speculating sbout the future The reasons 
were twofold Firstly becatise you already hed in your 
hands a very thorough and Uluminating review of our 
activities for the past year and secondly because the Coal 
Industry was so obviously st a turning point in its hie 
tory at which we had to prepare ourselves for rapid and 
ier reaching changes The Ynsllan Coalields Gommitter 
hag begun Ite aittings and that in iteelf quite apart from 
‘the general porttical economic and social changes which 
were bound ta follow the end of the war made tt quite 
certain that the Coal Induatrys future was about to be 
reahaped 


We oan ali agree 1 think that there ta much the same 
excuse this year to ccnomtrite on the prospects for the 
futuro “Events are soll moving with the same bewikder 
ing rapidity and though we now have the recommenda 
ons of the Indian Coalfields Committe before us he 
would ba ® bold mam indeed who may now what 
the pattern of industry will eventually look like 

‘There is another reason for trying to look forward 
instead af back This ia 006 of the few accasions on which 





to know from wi 1 feel aure iy what we think the produc- 
tion of ool 6 going #0 be how much longer they are 
going to have to put up with a shortage particularly of 
the kind of coal they want and even in these duys. when 


money 1s not what It used to be I suppose they have eome 


Coaldelds Committee » Recommendations 


I wish ft was posable to be reassuring on these pointe 
‘Unfortunately it 1s not We are arriving at a crisis 
‘Things may go right They may go far wrong 


let me refer for a moment to the recommendations 


inatrucetd not ta investigate jabour proplems. They 
nevertheless in thelr Report point out and we entirely 
agree that the question of lenour their output per man 
and their wages is one thet in inemtricably involved with 
and cannot in fact, be separated from ell other pro- 
hlems connected with the production and distribution of 


Bri 

decided what % labourer ough; to get as & msn and 
human being to give him u reasonable standard of lite 
then if the Industry carmot stand such wages the cost to 
the consumer has to be increased in the hope the con- 
aumer can stand it It is urged that only from o prom 
perown dignified contented labour force a achieved the 
optimum output and in any case if an industry can 
eee ‘support such # labour fotoe it is nop « very desirable 


Now Gentlemen we have no quarrel with this theory 
2 think we oan clk we ste not unenlightened but 
we pre used (0 desling with practical administration My 
object here te to condenin the theory 5 at Dut 
emphasiso very a1 Doint made by Coalfields 
Committee Bat prcbieme ¢ labour cannot be settled 
separately and os it were in a water-tight compartment 
Putting this theory info execution ts obviously fraught 
with vary grave Tt certainly cannot be done in 
8 hurry and without regard to its probable effects on 
other aspecta of the industry If you raise wages before 
You have eatiafied yourselves that the industry can pey 


courting disaster absolute disaster for the industry and 
the country and in pertioular the colliery worker Now 
this may seem very elemetutary and the aanger to be one 
whieh it abould not be difficul, to avoid but owing to 
the Government of Indias failure so tar to unify their 
fuperintendence of this Indugiry it ts a pit into which 
we sre just wbout to fall headiony 


Miners Standart of Lidag 


‘Tha Labour Department which is not in the Jeast con 
cerned with costs or prices haa Jus, set up # Concilitation 
Board qn which employers ang igtour are representea and 
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rosy dreams. 

However a tot more can undoubtedty be done part 
oularly if you are not concerned with ways and means 
‘This I am quite certain will be the view of the Conoilla: 
on Board ‘ave been more or less invited by the 
‘Labour anant, working on the theory of the wage- 
price relationship @s propounsed by the Indian Coal 


conditions for 
the Department 
Of Industries and Guppliees who are concerned with prices 

Now this as 4 whole and in prosent circum 
stances cannot afford any Incronte jn coats) ‘This ia m iact 
which should be obvious to any unbiased enquirer Even 
i you believe the fairy tales of the fabulous profits which 
have been made out of coal during the war you have 
only got 1o study briefly the published accounts of the 
public Companies to see that on average the protita are 
annas per ton and are low in ratio to the money actually 
employed in the industry 

Last October since the publication of the majority of 
the most recent sccounts the industry gave increases to 
labour which have cost about Re 1-8 per ton This has 
Droved ® burden heavier than very many collieries onn 
carry and this fact with support from the most author! 
Wative quarters was conveyed tw Industries ang Supplies 
Department some six months ago The question of an 
nerense In price to Meet these coste le atill recetving thelr 
sympathetic conalderation 

I hope I am to bring home the dangers of 
the situation We are responsible people We arc not 

custemed to make bastlese statements But we can 
nd reasonable requests to Delhi backed up by authority 
and nothing happens at all 


‘Transport Dimeulties 


Any recommendations of the Conciliation Board will 
have to be #mplemented immediately af with labour or 
rather their leaders in their present temper we may ex 
Dect @ standstill in the Coal Industry which would bring 
this country to a dead stop There is no question there 
fofe of a moratorium while Delhi makes up its mind 
Somebody will have to pay at once The industry cannot 
uflord to do so The money is not there The industry 
Tuade & gesture in October made the increases net and 
Asked for relief afterwards as found necessary This time 
we cannot afford that gesture Government should have 
made the necessary investigations ang given the necessary 
assurances to the industry before this It is not fair that 
the employers should have to incur the odium of apparent 
ly saying no to all labour demands when the fact is their 
hands ate tled by Government who control prices but 
apparently refuse to edjust them to the needs of te 
mdustry I hope I shall not be taken to be unmindful 
of the dimoulttes of Government But there is gtill evi 
dence the old tendency to let the industry hold the baby 
I take for tnstanos the simple unguslified announcement 
In Delhi dated 10sh March— 

Tu _view of the shortage of coal the Government of 
India {tt learnt are considering a echeme under 
which the quota of coal supply to industry will 
be cut to one-third for two or three months 

Now Gentlemen in regard to this shortage of coal” 
we know that in 1946 the tote raisings of coal were 40,469 
tons per month more than they wets in 145 We also 
know that during lest month alone stocks jn the Coat 
felda increased by 2 quarter of 6 tuillion tons These 
figures would hardly seem to indicate that new and 
drastic cuts can be suffcientty explained by shortages of 
coal The fact is of coupae thas transport is breaking 
down I do not say it i the ‘# fault They Baye 
many excuses including foubles and it may be 
a long time before things ent better 


I am afraid J have spoken st some length on onty'ene 
angle of the many problems that beser us but J hate 
wished to emphasise to the consumers whom 1 mentionsd 
at the beginning that thelr prospects of getting more 
coal and the quality of coal they want depend on imme 
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Of" peisoe eid trniaport. ena’ tes Tonus ate anthers Beyond 
ane and that are matters beyond 
the comtrel of the Industry 

I have not touched on the many recommendations of 
the Indian Coultelds Commitioe nor have 2 time to do 
#0 but J should not like to omit altogetber a reference 
to Conservation I want to correct an impression that 
the Gommittees recommendation tn favour of conserva: 
tion msans that good coal should be left in the ground 
while the nountry burdens itself with more and more of 
inferlor grades Tho country badly needs end will for 
fauny yoare all the good coal it onn raise whether metal 
lurgical or not and the only consideration ts that it 
should not be wanted elther by bad mining methods or 
by urtoenomte use 


Another polit I mist not omit is the quostios of the 
supply of ciectric power We are short of this very short 
af thie right at tho moment Our existing suppliers 
could very qui kly sipply our wants but they cannot be 
expected t expand their own generating plant becuuse 
Governmo tt 5 plan to take over the prayision of nll 
electric power Ht when? If thoir scheme proceeds at 
Ite present psco ihe normal expansion of cool output will 
be ser ourly }old up and meantime o 1 present 8 ippliors 
naturally can render us to ansistance It i» impossible 
for collieries to plan whesd ip these ¢ircumatauces 
Governme t should postpone their taking over of tho 
supply eysicn untit w date by which they will in Tact ne 
able to do eo and meantime should ive 
facilities to extend their plant and o gt 
necessary expendit we will not be w loss to them 









Need fer Co-operation 


And in ge trl in regard to the Ingian Coalfields Com 
mittee m recommendation T shoud like to my that they 
have all becn based on the assumption that we sre ap 
ronching an era of industrial progress and expadel 3, 

At UNts oo Jd be su ix self-cvident Butt there aro many 
disturbing and inpredictable factors We nec political 
Deace We need a conten ed labor for‘e who will be pro- 
tected from Inbour leaders whore motives are only palits 
cal we need rensonable incentives for free enterprise to 
atimulate the growth of the countrys Industries Thore 
problema are not ingoluble They can be solved simply 
hy real co-operation These are nethapa rather wide 
farues but in so far as this Amsoctation may have soma 
mmall shore n them we do offer our humble assistance to 
Government to lubour snd to the Railways to achieve 
the results which we all have in view 


The key-atone in Indias industriatisation In con) and 
nobody wil ¢ spute that it therefore follows that stable 
coal industry Id of paramount importance ta the co mtry 

This year we seein welcome a new Cowl Commissioner 
Im the person of Mr Harrison who hua an unrivalled 
knowledge of the Coal Industry We Alm welcome 
Mr Normat Barrclough aa the new Chief Inspector of 
Mines in Indi and t both these gentlomer we extend 
our hearty weloome and an assurance f cur close co 
operation In their exacting duties 


1 take this opportunity of thanking thelr predecensors 
in thelr respective offices tic Bir 8 N Roy and Mr W 
Kirby for their valuable services to the Industry 


The Accounts of the Association for the year 1946 are 
in your hande and you will note with 1 am sure satis. 
faction thst the Associations finances are in a healthy 
atate For reasons however which have already been 
explained to you the Committee feel that the membership 
subscriptions for 1947 should be rateed und a resolution 
to this effect will be moved at a later stage of the meet- 
ing 

In sonclusion it obly remalny for me to expen my 
gratitude to the Committee and in particular the Vice 
Chairman for the very great assistance they have giver 
me througho t the past year As you know the number 
of the Committee was increased from eight to eleven dur 
ing the rear and our three new recruits praved of such 
Qreet hetp to us In our deliberations that we have decided 
to comiinuc the innovation in the year ahead of us 1 
have also to thank all the member of the Standing Coal 
fields Corumittee for the expert advice und assistance they 
have 0 readily gven of al times despite their many 

duties and I take this opportunity of welcoming 
thelr new Secretary Mr Alexander to our midst The 
Assoctations thanke are also due to our Secretary 
Mr Dittson ang Mr Bowles for the amount of hard and 
valuable work they have accomplished during the year 
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DAMP-PROOFING 


FLOORS,, WALLS, 
RESERVOIRS, 


WATER 
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SEPTIC TANKS, 
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The Comilla Union Bank Ltd. 


etd. let. 
Red. Offices 4 CLIVE STREET, CALCUTTA. 


Authorised Capital aa ve Re 
Issued and Subscribed Capital .. Res. 


Paid-up-Capital on calls paid 
in advance) over 


Reserve Fund 


] 

y 
2,00,0.000 | 
1,¢4490,000 | 


Re.  65,00,000 
ever Re. 27,00.000 
Deposits w Re 12,56,60.000 
Working Funds : Re. 15,00,00,000 
(4s at 30th Chaitra, 1352 B.S.—I3th April, 1946) 








BRANCHES ALL OVER INDIA 
AGENCIES ALL OVER THE WORLD 


Masnaing Director : Dr. $B, DUTT. MA. BL. (Cal) 
. (Econ) Lendacs 





Place your EXPORTS to BRITAIN by 


advertising in the 


Wholesaler’s Gazette 


For detaits rite 
ADVERTISEMENT MANAGER, 
146, FLEET STREET, LONDON, E.C4. 


Published Monthly, Subs, 
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herein dlRieettartinaliatndaliaeass 
: NEW ON. LP. 600K 


SOCIAL SECURITY 


wn Sane 
a iter 
A concise introduction so an intricate 
subject Invaluable to students. 


THE NATIONAL INFORMATION 


PUBLICATIONS LIMITED 


tonal Howe 9 Tytoth Road 
‘Apells Bunda: BOMBAY 


Avaluble at di Bookshops 











Books and Publications 


LEAGUE OP NATIONS REPORTS 


Report on the work of the Tenth Session of the 
Fiscal Committee of the League of Nations 
(Published 1948, pp. 191.) 

Food, Famine and Relte¢ 1940-46——League of 
Nattons (Published 1946, pom 162.) 

The League of Nations Reconstruction Scheme tn 
the Inter-War Period (Published 1946, pp. 191.) 

The League of Nations was founded, to quote 

the opening words. of the Covenant, “to promote 
international co-operation and to achieve Interna- 
tional peace and security.” These tares publications 
aTea record of the League's efforts in furthering its 
aims. They also stress the lesson that war is an 
unmixed evil, leaving behind death and destruc- 
tion and that the path of co-operation Is the only 
une that can Jead tohuman happiness, But it would 
seem that politiclans study history only to learn 
the art of preparing for new catastrophes. The 
Leaguc of Nations is dead but not its mission, nor 
its achievements, ‘Ihe Report of the Miscal Com- 
mittee deals with the double taxation of Income, 
Estates and Successions in the form of model draft 
treaties drawn up by experts at their meetings in 
Mexico city in 1943 and in London in 1946, 
Definitions of the terms used and the procedure 
for the appHeatlon of the general principles em- 
bodied In the conventions are elaborated in the 
protocols. At the end are the drafts of a mode] 
convention of reciprocal administrative asaistance 
for the assessment and collection of taxes. For 
facility of comparison, the Mexico and London 
drafts are printed on opposite pages. There ig 
some slight difference in the wording of the two 
lexts due to the tact that the London draft em- 
bodles some tdeas derived from experience not 
available to the experts who met at Mexico city 
in 1943. Moreover, at the London meeting in 
1946 more Governments were represented. The 
eriterla adopted for the apportionment of taxes 
are aituation, place of registration, permanent es- 
tablishment, seat of Management and fiscal 
domicile. This last term as defined in the pro- 
tocols raises a doubt whether the adjective “fiscal” 
adds anything of value to the concept of “residence” 
which figured so prominently in the terminology 
of the publications of the League before 1928 and 
which even now mesns, a5 applied to an indivi- 
dual “nermal residence or permanent home.” 








ME: yours at vngineasing 
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INTERNATIONAL TRUCKS POR CITY DELIVERY 


The retailer buys Internationals for smart appearance and sound ecodomy 


¢ Low-cost transportation plus smart 
| Appetrance, power, and dependability isthe 
* combination you need in urban delivery .. 
‘sod chats exacaly what you get with Later. 
national Trucks! These good-looking 
trucks with theie economy-proved Greeo 
Diamond Engines are important factors in 
any successful retail delivery business. , 





‘We suggest you consider Internsgional 
Trucks if you are looking for new peiflorm- 
ance, new economy, new Hépendadiity in 
your truck transport, The somplett line 
ranges from pickup trucks to hetep-dury 
six-wheeters. ‘ 


INTERNATIONAL, sane re BEPORT COMPANY 
Heron Odo : Cpe) UA, 


INTERNATIONAL. TRUCKS © INTERNATIONAL SRDUS TRIAS rowed 


MeCORMICK-DRERING INVERMATIONAL TRA GTORS Hye smeRRouirment 





INTERNATIONAL HARVESTER 








Pel 
Mais. 

second World War and the relie? mensares adopt- 

ed for meeting the .wotid-wide distress, To 


husband suppites of food, foreign exchange, ship- 
ping space and w It. 
ed in Tnost couttelen ewe ‘myateuiie che by ates 


Ping wind 


and the Anglo-Americag, | deraloped: -anier = 
influence of different economig cee eccnmestiiane 
The German system 200k into account physlologl- 
eal needs whieh vary according to sex, age, and 
occupation. ‘Thus people were differentiated into 
categories, which for administrative reasons had 
to be limited. On the whole, this system Was 
cumbersome, inelastic and gave the consumer 
no choice. In the Anglo-American system basle 
rations were On an equal per caput basis. Special 
rations for special needs were guper-lmposed on 
the basic rationing system. A further refinement 
was the points system, enabling the consumer to 
choose what he preferred. Rationing, to be suc- 
cessful, requires a highly efficient administrative 
apparatus and willing co-operation of the peonle. 
Black markets flourish ip countries with low basic 
rations and moral standards. The author's ex- 
Planatlon of the causes of scarcity and famine 
prevaying all over the world as arising from the 
feeding of foodstuffs to livestock in the food ex- 
porting countries Is over-simple. The broad fact 
ix that the cropa of war are death and destruction 
and not smillig felds of wheat and rice. 


The volume Reconstruction Schemes in the 
Inter-War Pertod 1s coneerned with the measures 
applied to cheek inflation, to restore order in pub- 
He finances, and. In certain cases, to enable coun- 
tries to settle within their frontiers large numbers 
of refugees rendered homeless as a result of the 
war of 1014-18, in the Danubian region and the 
Balkans. The loana granted under the auspices 
of the League resulted in a state of euphoria, in 
which borrowing continued, State expenditure in- 
creased, industriaitsation and reagrarisation went 
ahead, regional trade stagnated, tariff walls went 
up and autarky became the order of the day. 
Capital moved freely but not goods and persons. 
‘This experience of the past should help towards 
solution of present problems, 


COST ACCOUNTING MADE EASY. 


The Princiwles and Practice of Cost Accounting, 
(Becond Edition) by ‘Walter Scott, ALCA., 
ACAA., PALS. (The Law Book Co. of Austra- 
jasia Pty, Ltd, Sydney, Metbourne and Bris- 
bane. Agents in India, Messrs, N. M. 
Tripathi, Ltd., Princes Street, Bombay, 2. Price: 
Rs. 33-12.) 


The post-war World 1s bringing additonal deve- 
Jopment and wider recognition of standard costa 
and budgetary contro Considerable progress 
fan be expected in the field of distribution, which 
Promises to be one of the most important features 
Of post-war economy, and the Cost Accountant has 
to be equipped to take up this challenge and thia 
opportunity. The gaNeral knowledge necessary to’ 
P@ss the‘ examinations of one of the recognised 
Accounting institutes 1s but the foundation upon 
which he must build that perception and judgmant 
he must constantly exercise. ‘This book covers 
Practically the full fleld of knowkedge usually. re- 
Quited by the Cost Accountant with. the exception 
Of Statistical Analysis, Though some of the sitb- 
jects included bear relation to Managerial Accoun- 
tng, no attempt has been’ made to draw a dividing 
line between Cost and Managerial ‘Accounting 
because, us the author points out, to do ao would 
Necesiltate Melusion of an exhaustive survey of 
the whole manageria] accounting fleld. As the 
publication is based upon peactical experience in 
Australian industry it should be of considerable 
velue in tmperting knowledge and stimulating fur- 
ther interest in the subject, 


INDIA “PLANS” ANALYSED 


Time For Decision. By Ram Ratan Gupta, 
(Dulareyjal Bhargava, Gange Pustexmala 


Karyalaya, Laoknow. Price, fs. 2), 
Mr. Gupta attempts to interpret and to dtew 








india and Abroad 
New Delhi: 


Hasernational Rive Conference for India— 

SouthEnst Agen Counteies Chiefly Aifected— 

Aseam Frontier Policy—Pendii Nehra’s An 

mouncement—~U S, Mission to Nepal—Treaty 

of Commerce & Friendship—Schemes for 
Beer Medical Training 


(Paom Qua Own Commmsronpent) 
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BETINGS of the International Study Group 

or Preparatory Committee on Rice will be held 
in Madras in the middle of May next. Thq 
World Rice Conference will follow and it ils an- 
{ielpated wilt be held in Travancore in July 1947 
South cas, Asia accounts for 95 per cent. of ths 
production and consumption of rice in the world 
It Was during the last wer that owing to its 
aoarcity some rice waa produced in America and 
Australia and exported by these countries to Asia 
And yet except China there was no representa 
tion of Asia on the Combined Food Board which 
was dominated by the policies of the United States 
of America ana the United Kingdom India wag 
Bot 4 meMber of either the Rice or the Wheat 
Committee of the Combined Food Board Condi 
tions have now changed The administration of 
rice and Wheat is nuw vested in the International 
Emergency Food Council of which India and China 
are members The Council, however atill has 
ite venue at Washington There has been a grow 
ing feeling that there is no justification for the 
Council] in its present form to control a purely 
Astatie cereak namely rice from Washington It 
ig utged that administration of rice should be 
located in south-east Asia ArrangemeDts for the 
maintenance of buffer stocks to stabilise prices 
of famine reserves to deal with emergenciés and 
tor the fixation of prices can be made economi 
cally and With greater satisfaction by persons in 
south-eagt Asia It was therefore agreed by the 
Commisaton on Food and Agricultural Organisa 
tion at Washington thet a Preparatory Committee 
or Study Group of experts representative of vari 
ous governments ahould meet in south-east Asia 
to Prepare an agenda for an International Rice 
Conference alio to be held in south esst Agia in 
July next, The Government of India have accepted 
the invitation to participate in the Conference 
ang have extended invitations to hold meetings 
Of the @tudy Group and Conference in India The 
Study Group will prepare the agenda for the pro 
parsed Conference and bring together (a) statistics 
of production trade and prices (b) data relating 
to marketing methods and plans for increased pro 
Auction, price stabilisation and establishment of 
famine restrves and(c) scientific and technical 
information regarding rice colure milling 
practices and storage The main idea ta to es 
tablish a World Rice Board, representative of the 
Brinoipal producing and consuming countries 


‘The International Wheat Conference at present 
ia session im London, has ag ite main purpose an 
Internatlonal Wheat Agreement. The objectives 
Of the proposed agreement are fo promote world 
Droduction and supplies at reasonable prices the 
creation of a world wheat reserve through nationally 
hela stocks avoldafice of a burdensome surplus 
the provision of security for efficient producers 
and facilities for world supplies ftom the most 
effective sources and the promotion of wheat con 
suiNption With special attention to notritional pro 
grammes. The agreemient will be for four or five 
Years with 2» prOVisloy for witirtrawals in cage 
of hostilities, 


The Member tor Rxterpal Affairs, Pandiy Nehru, 
i Isat week jp the Central Legislative aa 


cgntel 
other beneficent activities the 
certain uchools, hospitals and agricultural 
in the tribal atens On the administrative ade 
the wofective underlying the plan is td establish 
x ote wity the tribes The plin there 
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the Trap Frontier Tract was only 
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bridle paths ub they atyk be. 
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for future Cony should ft it later be decided to con 
struct them For the construction of roads and 
buildings it is proposed to recruit a apecial en 
@ineering staf? Funds have been allotted and a 
spectal ataff is to be recruited and trained for the 
Spread of terteoed cultivation to replace fhuming 
wherever the terrein iq sujtable Other staff is 
to be recruited to give instruction in the growing 
of general Crops experiments in which will be 
carried out at a high level, a medium level and 
a low level experimental farm There will in 
Addition be a farm in the Lohit Valley both to 
Qssist the Mishmis to improve thetr methods and 
to produce provisions for the caravans of Tibetans 
Moving up and down the road.) For education it 
s intended to introduce a curriculum closely link 
ed with agriculture and specially deaigned for the 
tribes 

Small hospitals are to be established along the 
main routes into the hills with a big base hos 
pitai t th jvc of the Abor Hills In addition 
there Wil be tWo leper colonies, onc on each fron 
Ur Three veterinary centres are to be establish 
qd with }rovision for a touring staff to dea) with 
pldemics Two divisions under a Chict Forest 
Of er will be established to develop tle for st 
rocoure g 


. e . e 


Gver Rs 233 lakhe are provided in the current 
Budget for improved medical tratning in India 
and abroad for the regulation of the medical pro 
fession and for providipg better medical aid in 
the centrally administered areas The most im 
portant provision relates to the establishment of 
4n All India Medicai Institute A Committee is 
dow sitting to make recommendations in regard to 
the location of the Institite end the recruitment 
fils staff The report of the Committee is ex 
secled by the end of May and anticipations are 
that it will favour g site near the University of 
Delhi The establishment of the Institute is in 
bursuance of the Bhore Committees Report The 
objects of the Institute ag defined by the Com 
mittee are — 
(1) To bring together in one place educa 
tional facilities of the very highest order 
for the training of all the moro im 
Postant types of pexsonnel, and tw 
emphasise the Close inter relation which 
exists betwetn different branches of 
professional efucation in the fielt of 
heelen 
(2) To promote research of the highest type 
in all the branches of study for which 
the Institute will be responsible 
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HILLMAN MINX 





. In the hard school of war-time experience Hillman engineers have gained 

- knowledge that places the new Minx right ahead. Here ts Additional 
and Readability ensured by a stiffer chassis frame and antl-sway bar. 
re-designed engine adds 5 b.h.p. to maximum power with Increased Fuel 
Economy, A higher rear axte ratio provides Swifter Speeds, 
Improved Me eine mounting gives Ruaning even for Minx, 
Here,, too, is Bal: Qutch Control perfected by the isolation of 
clutch pedal from engine movement. These few details only hint at 
the improvements, your Hillman distributor will give you full detalls, 


DISTRIBUTORS IN INDIA: 
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(3) To Co-ordinate. tethting' pnd’ rewe 
(4) To Provide powt-sraguate training of 
an @dvaneed shapaoter, 


A lump provision of eight lakhs of rupees hus 
been made In the budget to iadnoh thé prolect, 
2g soon as the Committee has’ reported, 


Re, 40 lakhs ts provided tor the establishmeny 
of medical colleges at the Aligarh and the Benares 
Universities, One cfore of rupées is provided tor 
the Medical College for Licantiates at Calcutta. 
This College is Qlready functioning and Js training 
ex-servicemen Ucentiates, . Of this «me crore, 
seventy-five Jakha ig provided for acquiring land 
on which the present American hospital ta con- 
structed. The College of Nursing at Dethi 4s ro 
sponsible for another twelve lakhs for building 
and Re. 1,72,720 tor staff, etc. Thirty-six thousand 
yupees is provided to enable the All-Indta In- 
stitute of Hygiene to provide facilities for training 
in public Health to demobilised military pefsonnel, 
Training abroad of medica] graduates and hurace 
is responsible for Re. 1,68,000 and five travelling 
Tellowships to medical teachers for Rs. 98,000. In 
the second set of activities, provision a made for 
a building to house the OMces of the Medicat 
Council, the Pharmacy Council, the Nursing Coun. 
cl] and the Dental Counct] of India, Anti-malaria 
Organisations in the various Coalfiel@s are gtanted 
a aum of Rs, 17,48,400. 


A special] United States diplomatic mussion will 
shortly go to the Kingdom of Nepal to conclude 
&p agreement of commerce and friendship, and 
to make arrangements for the exchange of diplo- 
Matic and consular representatives between the 
United States and Nepal. The mission is being. 
aent at thy invitation of Nepal and will leave 
Washington at the end of this month, It will dis- 
Suss the desire of the Nepilese authorities to 
investigate and develop their countey’a wawuiral 
resources, to umprove standards of ilVing and ex- 
Pand trade with the United States and other coun> 
tries, Nepal, tying between Tibet on the north and 
fndia on the south, haa a Population of some seven 
million, It bas hitherto maintained diplomatic 
telations only with Great Britain, 


The following is the text of the State Depars- 
Ment announcément: Jeseph OC. Satterthwalte, 
Foreign Service OMficer, has betn designated by the 
President 28 his Personal Representative, with the 
tank of Minister, to pe chief of a special United 
States diplomatic Mission to the Kingdom of Nepal. 
Mr, Satterthwalte will be assisted by the follow- 
ing advisers: Bamuel H, Day, Counsellor of the 
Embassy for economic affairs, New Delhi; Léeutén- 
ant Colonel Nathaniel R, Hoskot, Jr. Assistant 
Military Attache, New Delht; Raymond A. Hare, 
Foreign Service Office, Department of State: 
William D. Johnstone, Jr, Public Affairs Officer, 
New Delhi; J. Jefferson Jones, Anteriamn Vice- 
Congul, Bombay; Charles W, Booth, American 
Vice-Consul, Karachi. The proposed tnaugura- 
tion of diplomatic relations between the United* 
States and Nepal arises from a series of informal 
contacts between officials of the two bountries 
beginning in 1945, when American technical experts 
attached to the Office of the United States Foreign 
Economic Administration at New Delhi wefe in- 
vited to Visit Nepal to discuss informally the eco- 
nomic development of that country and the pos- 
ibility of establishing direct trade with the United 
States, At about the same time the Nepalese 
Minister in London visited the United Stajes and 
ealled on several high American officials, including 
the President, - 


“In July, 1046, a Nepalese goodwill misaton spent 
several weeks in the United States as guests oF the 
Department of State and the War Department. 
When Mr. George R. Merrell, American Charge 
d’Affaires at New Dethi, visited Katmandu in Novem- 
ber, 1946, for the purpose of decorating His Highness 
the Maharaja and Prime Minister of Nepal with 
the Legion of Merit in recognition of his services 
in making troops avalisble for the Allied war effort 
in the India-Burma theatre, the Nepalese Govern- 
ment invited his Government (0 send 2 special 
mission to Nepal to conclude an sgreement, of 
comMerce and friendship and to establish dipioma- 
tic relations. The apecial United States mission, 
to Nepal will djectiss other matters of mutual in- 
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General Klection Prospects—Labour’s Changed 

Outlook-—-Work. Shynese—=“An Incentive” Gra- 

vity Appreciated-——Dowbt About Cabinet's Wis- 
dom 


and March. 
F you ate two Labour Members of Parliament 
whispering together, ycu may be sure, wrote a 
jamentary Correspondent to one of the London 
evening papers thie week, that what they ure 
talking shout Ja the prcspcct of a general elec- 
Won in the coming autumn, Others insist, that 
Labour party Managers would work for an election 
then if they were not convinced that, If it took 
place, there would be & landslide against the 
Party perhaps as great as that against the Con- 
servatives at the last general election, According 
to thia story, therefore, the Labour chiefs are 
hoping to be able to make auch 2 good show with 
their sovialist programme during the next year 
that they will be able confitently to precipitate an 
election in the autumn of 1948. The aim in 
choosing 1 date is to have the clection at 2 time 
when, the electorate is primed up w givq the 
Labour Government another five-year lease of 
fe. The whisperings about an election this next 
autumn spring from an acknowledgment, perhaps 
& secret one, that discontent with the Government 
ia growing and hos already become so serious 
that the Government may not be able to carry 
on further than the autumn without having an 
election forced upon them, be the chances of 
wictory or defeat what they may. The point of 
Guterest for the non-party man is that the fate 
of the Labour Ministry 1s becoming, or has be- 
come, a reaj issue. | 


. . . . 


Labour, both in and out of office, has during 
the past year learned a great deal. How much is 
maleated by the complete change of outlook by 
Ministerial and Trade Union utterances. They 
ate Marked by a pognant anxiety about the 
future which is in marked contrast with their 
former exultant mood. The main problem before 
the country has not changed. What has altered 
ig their gradusl awareness of it and thelr tacit 
admission that Ministers have in fact not got a 
Btip of it. Ordinary party members are asking 
whether the failure is not after all, perhaps, due tu 
the incapacity of Ministers, That some Minlaters 
fre making the same allegation against some 
others appears accepted. There hag this week 
been much trouble for Government in a fresh 
Tevolt by a substantia) number of their supporters 
in the Commons: this tlme on the ground that 
man-power and defence are not being handied 
satisfactorily,  Criticiam was particularly expres- 
ed in a hostile amendment tabled against the 
Defence Minister's motlon for approval of his 
wtatement of policy. It was ruled out of order. 
but that did not prevent its supporters declaring 

@ther views tn no uncertain terms. Jt was drawn 
“up by Members of the Trade Union group in the 
House, The group contains atout a third of the 
Government's bloc and sixty or eighty members 
Were said to be involved in the rebellion. The 
@ravamen of the complaint appears to be that 
Gcvernment policy 1s run loo much by theorists 
and “intellectuals”—the Dong of Westminster, they 
are calied—and with too little regard for the 
opinion of members drawn from the midat of the 
Workers themgelvcs. “What it really means js 
that the rank and file of the party are increasing- 
ly discovering that the Government's much 
trumpeted socialist prescriptions are not, on 
application, producing the good practical results 
which were promised. 


The chief problem of the moment is to make 
Men work. Industrial production per head ts 
lesa than it was before the war, despite the In- 
cre@sed mechanlagtion and other means 
introduced during the war to facilitate ft. The 
Men are not putting their backs into their joba 
a their largely increased wages and the big place 
Which these occupy in production cosis require, 
Ministera and Trade Union leaders address every: 
sort or exhortation to the Workera to tmereast 
output but in vain. But the Trade Unions 


steadily refuse to have wage increases linked with 
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Whole, and nobody claims that the same amount 
‘Will be made up in the five days. The railway 
uNions are now demanding @ similar reduction of 
Nourse for their members, completely diarcgarding 
gthe Patent fact that five days’ work down a coal 
mine is at least equal to six day's work above 
ground on a railway. 


The essential cause of the current work shynesa 
lg too complex to be given in a few words. Those 
in the beat postition to Judge @re the least dogma- 
Uc about it. Lord Beverldge, in a debate severely 
Critical of Government in the House of Lords 
Yesterday, contended that Government should 
immediately matitute a really penetrating inquiry 
int the reasoms why we are not producing sv 
Much per head sa formerly. Propaganda that if 
only there were a socialist Government in power 
% bright new world for the lower classes should 
almost automatically follow the successful con- 
clusion of the war is one factor in producing it. 
The change over of millions of men and women 
from the ample food rations they enjoyed while 
in the Forces during the war fo the exlguous diet 
Dow rationed out to them as civilians is fairly cer~ 
talnly another. Nervous weariness after the long 
sirein of the war years and general lasaitude fol- 
Jowlng prolonged subsistence on a diet deficient 
in energy-producing qualities is probably another. 
The trouble is not confined to the industrial class- 
€s, There ts evidence that it also affects the Navy. 
the Army and the Alr Force. It prevails Wkewise 
in the ¢lvilan public services, 


. . . . 


Nor is the remedy easy to prescribe. The Gov- 
ecnment have considered the “direction” of labour, 
Sir Stafford Cripps, in an important speech in the 
Commons on the Economie White Paper the other 
day, sald they had turned it down as impossible 
uncer democracy. But in the same speech he 
astonished his audience by commending the 
rationing of industrial raw materials so as to give 
More to industries making the best use of them. 
‘hig was condemned as a tortuous way of doing 
the same thing. It is defended as adjusting action 
to the pecullarilics of human nature, just aa 
People are now urging Government to lesssn direct 
taxation on the lower classes, who hate ‘1, and to 
substitute indirect taxation, which they bear less 
unwillingly. From all sorls of angles, people have 
been telling us that what the men need ts “an 
Incentive.” ‘Phere has been wide approval of a 
Tecent authoritative speech in Parliament that cx- 
hortations are no lunger enough, having already 
teen tried and found wanting. 


One hears the opinion that the ultimate dlfii- 
culty ts the disappearance of religion. A erltical 
factor in driving it out of daily fe has been the 
oMcia! policy of squetzing it into a corner in the 
Pubhe elementary schools. Religion ig a falth that 
man owes u duty to Sumeone higher than him- 
self. He will work harder for that than for his 
cwn gratification. The shortage of consumer 
foods, and hence of their induccment to earn in 
order to be able to spend, is ctted as a harmrul 
factor, Latter-day primary education for the 
lower classes is held to overlook the dignity of 
jabour and pay undue obelsance to occupations 

© which enable those engaged in them to dress more 
Udily, so that working class people subconsciously 
belittle thelr own dignity. take no pride in thelr 
own Way of life and encourage children to go m 
for something regarded as more respectable. The 
Lubour Government provide a stream of new ap-~ 
buintnients for clerks ang stenographers and such- 
like comparatively inferior people Their recent 
Economic White Paper showed the country to be 
short of 600,000 industrial workers for the supply 
of the Home market. That is exactly the number 
of which civil public servants, mostly of the petty 
bureaucracy, have grown alnce before the war 
Every step in nationalisation increases this mul- 
titude, 


. ° . - 


The problem indeed offers an intriguing study in 
the psychology of democracy—of the musses 
There are weaknesses in the theory that defects 
in our feeding must carry the blame. We are all 
ted alike, with exceptions for heavy workers. but 
though in Some industries or localities production 
nag diminished, in others the case is quite differ- 
ent, The suggestion tg that, after all men are 
governed by thelr ideas more than by anything 
else. There is a ecod illustration of this in to- 
duy’s papers. It occurs in appreciative obituary 
comments upon the death of Sir John Watson 
Gibson, the distinguished English engineer who 
was responsible for the construction of the famous 
Mulberry Harbours at Aromenches—the great 
artificial harbours which were guilt in England, 
floated across the English Chamnek sunk on the 
Normandy beaches and there used for the land- 
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st 
Linking India by direct air service with 
the world’s two largest cities, the warld- 
famous Flying Clippers now fly on 
tegular, weekly schedules to London 
and New York. Flying time to London 
in leon than a day; the Clippers atop 
only at Istanbul. 


This new service means comlortable, 
moderw transportation for passengers as 
well av taster delivery of wit mail and 
shipments by Clipper Express 


Flying Clipper tickets include alluw- 
ance for 66 pounds of luggene vate 
Lugeage space is available. Fares: 
‘Karachi-London, $183; Karachi - New 
York, $808; 8254. 
(20, reduction on round trips.) For 
Teservations see your local Travel Agent 
or communicate with Pan American 
World Aic Fintay House, McLeod 
Road, Karachi; telegraphic address 
“PANAIR”. 
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The story as told by himself ts thi an engi- 
? 1 he was Caled in to advise the British War 
Cabinet whethtr such harbours could be dullt in 
England ‘the Cabinet adjourned to give him 
tme t make up his mind about his reply For 
halr an hour he sat tn his motor car calculating 
th req st ments of the proposal in terms of steel, 
concrete latour facilities He could not possibly 
sc shape the reckoning as to justify him in giving 
he Cabinet an affirmative reply Suddenly a 
th usht ff enca acrows his mind The Americans 
had Uisitied that so great a work could only be 
a ¢omp ished in the United States What! Let 
the Am ricans get away with that? Without an 
other oNents hesitation he returned to the 
Cabinet ond sald the harbours could certainly be 
built in Brilatn As we know what the figures 
showed to be impossible was triumphantly 
cotered 





Ihe discontent at thy door of the Labour Gov 
Urn nent appears Wo spring from the gradual per 

Picn by the Pople not merely that the Govern 
mnt hav talkd to rlse to the height which our 
post war problems require of them but that there 
is stTous dangtr to the country in allowing ity 
affary to remain in their hands while they go on 
vainly stiiving to do better ‘There seems to be a 
witening sins that, proud as the wo king classes 
wre t have thcir own leaders in charge of the 
entry, degtinics the national dungers likely tu 
& precipttated by cont nuing them in the respon 
sibility ought not to be risked The gravity of the 
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MALARIA SPRAY 


will protect your workers 


of 
As. 2-3 per head per month 


from malaria at a cost | 
Hi Di FOR FULL PARTICULARS TO:~ | 


INSECTICIDES LIMITED 
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countrys economic position set forth in the 
Economic White Paper, and the absence of effeo~ 
tive Government proposals to desl with it, was the 
subject of comment the moment the White Paper 
appeared Undéer eriticlem the Government have 
sti] produced no plan or scheme to meet the 
situation On the contrary they show an almost 
curious complacency about tt all Thelr own fol 
Jowers show signs ot becoming 9s anxious about 
thig failure as the Opposition are The Defence 
debate in the Commons yesterday revealed a simi- 
lar anxitty on the part of the Labour rank and 
file over the Defence Ministers Mr Alexanders 
inability to satisfy the House that he has any 
thought out defence plan at all. In the circum 
stences the large majority by which Government 
wer yesterday defeated in the Upper House on 
the ground of their incompetence 1s much more 
significant and Ukely to exert far greater influ 
ence than it would have done a short while ago 

Lord Cranbourne in the Lordm expressed his 
bel ef that the People would be more outspoken in 
thelr condemnation of Government inefficiency if 
they understood the nature of the altuation which 
promises to face the country when the Amorican 
joan Ib exhausted He doubtless said that on the 
basis of the Conservative partys information from 
the constituencies But public understanding 18 
4Towing In this respect Everybody knowa what a 
joan is and understands the impoaslbility of living 
jor more than a while on credit The constant 
discussion of the joan situation in Parliament and 
in the Press is enough to make the simplest mind 
uneasy There are numerous other unsettling 
factors 





. . « . 


Che difficulties of every houschold about food 
and of every househould and evéry industry about 
ight and fuel continually become more diatreay 
in, The Cabinet have this week abandoned for 
this year their very troublesome production census 
‘They have also in connection with their nation 
alisation of transport gone back on their earHer 
deter Dination to ¢ ntrol C class motor vehicles 
that is vehicles owned by compantes and people 
for use in their own business which they intended 
to restrict to a 40 mile radius Both changes ar 
regarded a8 udmisslons that the originat propusals 
were mistaken A fresh and growing reason for 
Popular doubt about the Cabinets wisdum lg the 
steady fall In the new 24 per cents When they 
Were about 97 the Chancclior of the Exchequer in 
a public speech insisted that 2) per cent was the 
right rate for long term loans Promptly the 
market let the price fall to Just about 95 The 
failure of the Trsasury to hold it up is regurded 
in some quarters as proof that Mr Daiton has 
foundered 


i t# the belief of the writer of this Letter that 
the Man in the street—or the working classes. ts 
Durt in his pride and therefore inclined to be very 
critical of Government by the now obvious failure 
of the Cabinet in External affairs The Food Mi 
mistry in the bulk purchase of Meat and grain 
hove been got the better of by profiteering Gov- 
«tnments in food producing countries Even in 
the Canadian Parliament Britain was this week 
sharply criticised for sending on a food buying 
mission there a man with such communist Jean 
ines or connections as the Food Minister in 
Egypt Palestine India and vis & vis Russia in 
creased trouble rather than satisfactory progress 
has followed the best efforts of other Ministers 
The Americans sre not only seen stepping into our 
shoes and at our invitaticn in the Eastern Med{ 
terranean but have adopted a generally patronts~ 
ing air towards us—an error unfurgivable by the 
Sritisn working Man whose patience ts nearly at 


the end of tts tether where the Americans are 
concerned 


On the Government alde nothing 1s more re- 
Markable than the apparent inability of Ministers 
to make an effectual answer to the damaging cri- 
ticlams levelled against them Nothing more 
flamages thelr prestige among thetr followers 


ae 


STEEL PLANT FOR CEYLON 


The setting up of a steel plant that will produce 2: 
per cent of the Islands requirements of steel goodi 
is envisaged In a echeme prepared by consulting engl 
feers in London for the Ceylon Mintetry of Lahow 
industry and Commerce 


The plant which will casi Ra, 11500000 in 
Gutlay Is expected to produce With one shift alone 7. 
tons of steel goods like tolled stee! joints, angles sto. 
thus entbling the istand to retain RS 20 to fd inkhe # 
yoar At present 30,000 tote of steel guods are imported 








Govermayent, Expenditure  Higher—Benefile 

from New Harbour Projeot—Dr. Savage on 

River Projects—Searcity of Drugs and 
Medical Supplies 


Te excess of revenue over expenditure for 
the frat four monthe of this fmanociel year. 

amounting. to Rs. 13,085,258, in about Re 3% 
“yraillion less than the excess in the corresponding 
tour ‘months of the previous year. 

This diminiahed surplus is due to the heavy 
expenditure bill of Rs, 107,717,108 during these 
four months whereas only Re, 79,545,313 were spent 
in October—January of 1045-46. 

According to the Treasury returns issued 
recently, the fevenue collected in Octuber— 
January, 1948-47 was Rs. 120802364, which 18 
about Rs, 3 million more than for October 
—January 1945-46, Education, as usual, was the 
biggest single tte of expenditure. The total 
spent during the four months was Rs. 24,077,023 
~-an increase of about Rs. 11 million on the cor~ 
responding previvuus four months. 

The Customs revenue of Rs, 54.222.731 was 
neatly Rs, 12 million more than in the previous 
year, but income tax, estate duty and stamps 
yielded about Rs. § million less than in October 
~-January, 1946-46, 

The excess of revenue over expenditure in 
January was Rs. 7.076887 and this is about Re. 3 
million less than the figure for January, 1946. 

. . . . 


An important recent visitor to the Island was 
Mv. Cortland Linder, the American shipping 
magnate, who came to negotlate for big berth- 
Ing contracts in Colombo harbour for his mer- 
chant fleet. According to him, the immense post- 
war industrial and business drives in factories 
and firms all over the world way bound to cause 
rich export merchandise to be cartled between 
the East and the West and the development of 
a modern harbour in the efviable position of 
Colombo would add milllons ta the revenue of 
Ceylon. The main attraction of the new harbour 
project would be the alongside berths as the pre~ 
sent complaint. from all shipping companies 18 
that of congestion in harbours. When the new 
harbour is fully developed. Mr. Linder added. st 
wi be on a@ par with the best in the West. 
Colombo can then dictate her own terms, call 
her own tune and the shippera will have to pay 
the piper. 

. . * » 

The Ceyion State Council, according to a state- 
ment made at @ mecting of the Board of 
Ministers, will be dissolved during the frst week 
of July, and the Beard of Ministers and the three 
officers of State will continuc to function tll 
the first meeting of the House of Representatives 

« * . . 
Dr, 3. L. Savage, the world-famous American 
expert. on completion of a tour of the sites for the 
@ water reservoir projects in Southern Province and 
Eastern Province, sald, in an interview to the 
Times of Ceylon, that, although the physical con- 
ditions of the sites were not wholly ideal, some 
af the diMcultics could be overcome and they 
conld, in no way, hinder the successful comple: 
tion of the projects. Dr. Savage was alao of the 
view that there were sume good river systems in 
Ceylon which should be studied and harnessed 
for purposes of power, irrigation, water supply 
und, to a certain extent, navigation, He added: 
“There is no doubt at all about the feasibility 
of the projects from physical and geographical 
standpoints but I have still not completed my 
study of the economic implications of the 
schemes." 
. . . . 

‘While pharmaceutical chemists’ and medical 
stores suppliers’ medical stocks and drugs are 
running low, reports from Britain indicate that 
the degpatch of many medical necessities for 
Ceylon will be delayed for at least six months 
owing to the fuel crisis. The Mintater for Health. 
however, does pot seem perturbed about this 
scarcity aa he hopes to get the necded supplics 
from India. Australia and America. 

. . . . 

At a recent meeting of Colombo Municipality 

@ motion to increase tsam fares to 10 cents for 
Shad distance up to four sections was carried by 
Nourteen. votes to three. © 

tol pe . 8 - 
‘Mr,"C, 3, D, Lankttee, Commissioner of Labour, 
dex Hot think it desirable or prasticable to: estab- 
Meh a uhified estate staf service uniess. the: tea. 
rubber ‘and coconut industries are nationalized. 
Mr, Lanktree hes submitted to Mr. Rajab 
Hewavitarne, the Minister of Labour, Industry and 
Coimeroe, a, memorandim embodying hig ® views 

ha, eons of the sub-committce appomted fry 

ar ‘Mintetey ‘te investigate-the’ conditions: 
Of wervice ‘and. pay of estate atafte, ( 
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Bombay 

New Nickel. Cains Ready—-Schomee to. Lapreve 
Fish Supply—Foodgrains Stocks Position 


Fao Our Own Conagsroromrt 
Slat March. 


pur new nickel coinage, it is understocd, 18 

Teady to be put into circulation and will be 
teleased as soon ag orders are received from 
Government. These new coins, which are in 
Tupee, haltf-rupee and quarter-rupce denomina- 
\lons, will replace the present quaternary sliver 
Coins. It is claimed that the cost of minting then 
js cheaper while counterfeiting 1s impossible. The 
delay in issuing them, it is explained, has been 
Caused by the present political charges and by 
the proposed decima} coinage scheme. 

When power is transferred next year, the 
Government of the day will have io decide whe- 
ther the King-Emperor's head is to be retained 
on the coins. If the decision 1a negative, somie- 
thing else will have to replace it. There ts also 
the possibility that the country’s currency may 
not be under the control of a single central 
authority and if a number of autonomous groups 
come into being, they may have different coinage 
And currency designs. Indien Mints have there~ 
fore to regulate their output in such a way as to 
Make fuat enough colns af the current type to 
Meet public demand. A new plant fa now being 
Installed in the Bombay Mint to produce pure 
Nickel coins from raw nickel, a process which, it 
4g claimed, has never before been undertaken com- 
pletely by any single mint before. Before the wat 
2,00.000 coins were made by the Bombay Mint 
every day. The output rose to 52,00,000 coins in 
1944 and the Mint. during the peak of the war 
Period. worked 20 hours a day. 





. . . . 


Bombay's fiah trade has expanded greatly and 
the Government of Bombay contemplate the 
building of a new four-storey fish market, They 
have also prepared a number of schemes to im- 
prove the supply of fish such as a motorised fish- 
Ing fleet, ice plants at coastal centres and sub- 
Sidles to fishermen. 


Once again, the trams and buses are off the 
Toad and taxis and gharties are ut a premium. 
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In the strike notice served on the tram and bus 
suthoritles, the employce; demanded, among 
other things, a 50 per cent. increase in basic 
wages, @ gratuity, complete Indianisation of thc 
staf ang a half share of the Rs. 40 lakhs which 
the Corporation is to pay when it takes over the 
tram and bus services. Last-minute efforts by 
the Labour Minister to avert the strike failed, 
There ts very little public sympathy for the 
strikers, who, it {s felt, are blackmailing the publiv. 


. . . . 


The order withdrawing the Drugy Control) Order. 
1945, in the Province ol Bombay will be enforced 
from Ist April, 1947. 

The reasons which prompted the Government 
of Bombay to take this derision, says the Direc 
tor of Publictty,.are thal the supply position of 
drugs in general has now greatly ensed. In 
Bombay City almost all the drugs arc naw aval 
able freely at reasonable prices, Tho difficultios, 
if any, in obtaining drugs, outside Bombay City, 
are mostly due to Iransport and hence temporary. 





The present stocks of populay grains with the 
Governnent of Bombay ure equivalent to about 
11 weeks’ requirements of the population depen- 
dent on Government for ls suppites of toad, ‘The 
wheat pusition In the Province continucy to be 
unsatistectory, says the Director of Publicity, 
Bombay. 

The Government stocks of foodgrains on 8th 
March, 1947, totuiled 2.78,000, tons out of which 
barley. maiz: and milo accounted for 40,000 Lons. 
The stocks al the beginning of March last year 
were 3.53.000 tons and did not contain any ap- 
preciable amount of unpopular grain, 

From November, 1946, to 8th March, 1947, Gov- 
ernment purchased 204.000 tons of cereals an 
the Province as compared with 2,30.000 tons dur- 
ing the corresponding period last year, Purchases 
during recent weeks showed some improvement 
and it is hoped that purchaves diving the next 
few months would at least equal last year's figures. 

The arrivals of fuodgrainy into the Province 
from Ist November, 1946, to Sth March, 1947, were 
fly folluws:—-Rice 67,000 tons; Wheat 39.000 tons 
Milo 80,000 tons: Muize 5,000 Wns; Barley 14,000 
tons; Others 5,000 tons 





Total 2.10,000 tons, 

















FEATURES OF THE NEW 2} LITRE 





High compression engine (2,822 c.c.) cruises com- t. 


fortably at 70 m.p-h. Water-heated induction 


system boosts acceleration, expecially from cold. /y 


Doors vary alim and emart — windows in them 
of curved glass. Whole bodywork dazigned so © 
43 to give more seating room, widened Held of 


vision, larger boot. All-ieather uphoistery. 
Ample ground clearance, 






THE DAIMLEL COMPANY LIMITED © 


Vainler : 


Daimler Fluid Transmission*— 
exnoathest system in the world; patented indepen- 
dent front wheel suspension gi 
stability when cornering, braking. 


COVENTHY AND LONDON + 








the simplest, 


‘“Ldsamaed wee Velaan Sinclar ond Dimer patent 
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Canada 
Year Book 19%6—Drop in Production of Che- 


micals and Altied Producte—Sugar Output alse 
Lower 


(Fao Our; Owm™ Comnesrompert.) 


U Ded 196 edition of the Canada Yeer Book 
- which haa come from the press quite recently 
brings a remmder that the position occupied by, 
this pubvication in the eid of official reference 
iy an important and widely recognised one. In 
a preface, the Dominion Statistician, Mr. Herbert 
Marshall, obsetves thet the current volume is the 
first peace-time edition in six years and a con- 
siderable recasting of material waa therefore 
desirable. The chapter on Internal trade hus 
soveral new features. Other contents of the 
Year Book provide a variety of information on 
physlography, history and chronology, constitu- 
tlon #nd government, population, vital statistics, 
immigration and colonization, general production, 
forestry, fur resources and production, fisheries, 
mines and minerals, power generation and uti- 
lization, manufactures, constructlon, tratsporta- 
tlon &nd communteation, labour, welfare services, 
Dublic health and related inatitutions, Mnance, 
insurance, edutation and research. A number of 
special articles havc been incorporated, There is 
a comprehensive index, and, ag usual, a number 
of mapa and diagrams. 








. . . . 





Many Boards of Trade in Canada are giving | 


> consideration to the changing of their name to: 

a in sure Chamber of Commerce. According to a recent 
statement of the Monse Jaw Board of Trade it 

Js thought misleading to have the two designations 


4,000 men operate our maintenance system—evolved during 22 years. Every ‘n concurrent use and the hope ty expressed that, 
vai : atv . in due course, there may be uniformity in the 

part of each aircraft has a recorded history, giving the signature of every man name of these organizations actoss the Dominion. 
who ever adjusted, checked or inspected it~ and when, and why. No part, The use of the appellation “Board of Trade” to 
however small or seemingly unimportant, can escape removal for test or renewal Sa a trip atl Hae hadareacer pine 
at periods known and rigidly observed. Here is an aircraft which, after overhaul, cular designation implies something entirely 
was checked in every detail, re-checked by supervisors, certified airworthy — different. In Great. Britain, tor example the 
Ter 6p aad % BH Reais fl ” upervisors, certifi thy — and Board of Trade 1@ a department of the British 
tow yards to the runway. Each tyre must now be checked again, inch by Government, and the President of the Board is a 
inch: the whole tail frame must be fe-examined. Maintenance, in B.O.A.C., papers otters. Tie penis ot baie ana 
ee iommerce at wa is the counterpart of e 

means certainty. British Board of Trade. “In the United States, 


to the best of our knowledge,” says the Moose 
Jaw Board, “the only plece where the name Board 


INDIA & BURMA HEADQUARTERS |. 2 of Trade ig used Ia at Chicago.” 


Finlay House, McLeod Road, Karachi be a - . 
PRINCIPAL STATIONS : Production of the group of Canadian industries 
PerstaN GULE — Bahrein, Sharjah making chemiculs and allied producte had an 


I —K; iN i, ageregate value of $472,300.000 in 1045, according 
see arachi, New Delhi, Calcutta . to a preliminary estimate by the Dominion Bureau 
RMA — Rangoon bd 7 of Glatistics, this being a decline of 8% per cent, 
For generat information apply ig the total of sien no in ene h id 
i" . a * 7 in output was due entirely to the termination of 
Indian National Airways Ltd. (Principal Agents in India) contracts for ammunition and military explosives 
Irrawaddy Flotilla Co. Ltd. (Traffic Handling Agents, Burma) following the surrender of Germany and Japan and 
Booking Agents in all principal cities in India, Burma and Ceylon the resultant closing, toward the year-end. of a 
number of latge war plants which wet» occupled 
PRITISA OVERSEAS AIRWAYS CORPORATION AND ASSOCIATE s fnilrely On military requirements, The value of 
Tr be ig BSC QMEANIS production in 1945 for the ammunition group alone 
Was leas than $100 million aa compared with $360 
miljion In 1944, For the remaining industries the 
value of production wag $372 million as against 
$371 million in the previous year, $359 miilion in 
1943, and nearly double the value of $193 million in 
1940. 





. . . * 


According to an oMeial survey of the principal 
classes Of live stock on Canadian farms ag at the 
beginning of June of last year, a decrease in 
number was recorded in all classes, horses, cattle, 
Sheep and hogs, as compared with the similar 
date in 1948, 


. . . . 
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Service... 


JEDY PRODUCTS 
Empire Cloth and Tape, 
7 Insulating Varnisb, Black 
Tape, Flexible Micanite 
Sheet, Heard moulded 
Micanite Sheet, eto. eto. 


The sugar refining industry output in Canada 
decreased by approximately 37,087,000 pounds 
during 1045. Production of sugar of all kinds 
amounted to 880,530.128 pounds, including 
446,602,338 pounds made from cane and 15,887,790 
pounds from beets, The production of cane sugar 
decreased by 35.006,400 pounds and that of beet ~ 
sugar by 1,481,080 pounds. Granulated sugar 
comprised over 86 per cent. of the total produced. 
Production of beet sugar, Which reached an all- 
time high in 1941 with an output of S15,87A272 
pounds declined to 120,966,010 pounds in 1948 but 
rose to 165,316,849 pounds in 1944, declining slightly 
to 168,887,200 pounds in 1948... ‘The percentage uf 
beer sugar to the total produced was 23.4 in 1642, 
the highest ainog the Inception of the annual .gen- 
Sus txt 1917, The percentage in 1943, however, wae 
only 148 angejn 1066-1t-r080 to 16.2 and 0.467 fo 


GRAM -BLAKTAPE 


CALCUTTA 





28. STRAND ROAD, 


gett 35 390 
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MERCHANT SEAMEN’S NEW CHARTER 


fy EERE have been several interesting develop- 
mente with regard to merchant shipping in 
the lust tew weeks, In the national as well sa the 
international sphere, and in this new feature 
eome of the more important are summarised. 

Most important of all, perhaps, ig the new 
greement on conditions of employment in 
Berchamt ships, which promises to open a new 
chapter for British seamen and meet the many 
complaints as regards their conditions of work. 
‘The new agreement promisea wages comparable 
to those paid in other essential industries, con- 
tinwity of employment, paid holidays, and some 
compensation in length of leave for the seven-day 
week that must be worked at sea. Considerable 
improvements in accommodation have already 
been provided, and discussions are going on 
which may acon make it possible to ratify the 
International convention on thts subject adopted 
last year at Seattle. Reports on training schemes 
for deck, engine-room, and catering staff have 
already been adopted. 

The agreement has been reached with good will 
on all sides and without recourse to any form 
of conciliation or arbitration. There will be much 
need for continued co-operation. The new wage 
acales are not inexpensive and the established 
service scheme will undoubtedly be costly to the 
umployera, particularly when trade tends to fall 
off. Better accommodation for crews means less 
room for cargoes or passengers. There ig nO 

dustry more immediately affected by inter- 
ational economic dtaturbances, more directly in 
competition with foreign rivals, or with a more 
important contribution to make to Britain's 
oversea income. But coats will count in the out- 
come, and the practical justification for these new 
and desirable charges upon British shipping must 
be ‘a corresponding efficiency of performance on 
the part of British seamen. 


. « * ny 


BRITISH SHIPBUILDERS BUSY 
An increase of 62,184 tong gross in the final 
quarter raised the volume of shipping under con- 
struction in Great Britain to 1,037,062 tons on 
31st December last. The volume steadily expanded 
last year and at the close, as recorded by Lloyd’s 


Register, {t was more than the corresponding total ~ 


at the end of 1945 by 324.282 tons. The present 
volume ig the highest since March, 1922, when 
the figure was 2,296,998 tons. No account 18 
taken of all the repatring and reconditioning 
work on merchant shipping now being done, or 
of shy naval construction. A {urther expansion 
of 81,000 tons—is shown in the tonnage intended 
for registration abroad, raising the amount to 
478,000 tons, or 24.7 per cent. of the total. The 
amount hag gradually risen from 105,000 tons af 
the end of March, 1945. Outstanding increares 
are of 12 veaselg and 61,170 tons for Norway, 
making the number now being buflt 20 of 112,800 
tons; five ships afd 27,600 tong for Denmark. 
making nine of 31,860 tons; two ‘of 11800 
tons for Chile; ang 4 ships and 
13,680 tons for British Dominions and 
Colonies, raising the total to 39 ships of 
73,664 tons, The tonnage now being built in 
Great Britain exceeds by 195,643 tona the total of 
1,741,418 tons under construction abroad. which 
Increased by 47,188 tons on the quarter. The 
oversea figures, however, exclude any for Danzig, 
Germany, Japan, Poland, and Russie, and are 
incomplete for France. The largest builder of 
shipping outside the United Kingdom is the 
United States, where 326,753 tons are under con- 
atruction, 


. * . . 


BRITISH AND FOREIGN FREIGHT RATES 

An inquiry in the House of Commons about an 
alleged increase of shipping charges by “ between 
200 and 200 per cent.” compareq with 1938 was 
answered by Mr. Barnes, the Minister of Trans- 
port, Tecently by the statement that the average 
inerenge was lower, All the rates on commodi- 
tles brought to this country were the subject of 


, 


discussion between the Ministry and the indus-.- 


try—they were determined, the Minister stated, 
Ya relation to cost#—and many of them were 
reduced in mid-November last by up to 10 per 
nt, The rates for shipments between other 
tries, the earnings on which contribute tw 
the nation’s oversea balances, were not revised. 
Mr, Barnea mentioned some of the reasons for 


inquiry into shipping earnings. Liner rates have 
in fact been increased in all ty shout 100 per 
Cent, whieh is: moderate m: relation to the rise For all classes of 
the ‘pints of aiay of tne’ goods, shipped. "Tae 
important point was also made in the ofMcial INSURANCE 
@uswer that, In general, the rates charged fot 
British ships ste in fact appreciably lower than LIFE 
those for ships under other flags. 


, . . . FIRE 


TERMS OF SHIP INSURANCE REVISED 
The recommendations of the Joint Hull Com- MARINE 
mittee on the terms of Insurance for British 


merchant fleets and vessels are always important A Cc Ci D EN T 


for the shipping industry. For some years the 
committee haa been largely concerned to deter- MOTOR CAR ETC. 
mine the balance on the underwriting of each : : 
fleet to which it Would be reasonable to look for (With third party risk.) 
contributions towards the coat of the major 
casualties which, experience has shown, occur 
over a long period. It has worked on the basis HOWRAH INSURANC 
of a formula which. would provide for upward 

revisions of rates should the balance over three 


completed years fait to reach an adequate COMPANY LIMITED. 


standard. In @ reviseq formula there has now 
been inserted a proviston, operating to the ad- 30, STRAND ROAD, CALCUTTA. 
vantage of owners, that where three completed 
years’ figures are available and there is a credit 
balance, after taking into account cutetanding 
claims, of 60 per cent. or more of the premium, 
@ reduction of 5 per cent, may be granted on the 








renewal of the insurance. Where the combined =, ATLAS 

value of a fleet, excluding ships requisitioned oF 

otherwise not covered by the insurance, is S H E ET _ 4 E T AL 
£3,000,000 or more, the margin teken ag the 

standard needed is to be at least 45 per cent. In MACHINES 


other respects the formula for rate increases fe~ 
maing unchanged, subject to a difference of 5 per 
cent. in the minimum surplus for the larger 
ficety. Thus rates on fleets valued at under 
£3,000,000 would be raised by a minimum of 
5 per cent. {f the margin is less than 40 per cent. 
but does not fall below $0 per cent., while for the 
higher valued fleets the rise is to operate when 
the surplus Js less than 35 per cent, and does not 
fall below 30 per cent. Under the terms of the 
Joint hull sgreement exceptional cases could be 
submitted to & sub-committee for special con- 


sideration. There have been many such instances PRESSES, guluueTINE SHEARS, SHEET: 





in which reductions are known to have been 
granted, METAL & WORKSHOP MACHINES 
. . . . 
CHANGES IN SHIP INSURANCE SOLE pisTaseUTORS:— 
In an address before the Inaurance Institute THE INDUSTRIAL SYNDICATE 
of London recently, Mr. Harold Mummery showed 119-8. RIPON BTREET, CALCUTTA 
that all the changes from wartime to peacetime TEL. OK. 2461 & 118k Crome; SWANS 


murine underwriting were not proving favourable 
for the London market. Thus the transfer of 
many American ships from the War Shipping 
Administration (which concluded an insurance 
agreement) to thelr owners has led to their being 
insured again in a free market and to much con- 

cmquent competion bewween Amencen ane om {| START SAVINGS 
underwriters, Mr. Mummery thinks that, in vieW 
of a considerable increase in costs of material a 
and labour in the United States, which he suggests TO-DAY 
has not reached its peak, premium rates quoted 
in London can only result in a loss. A master 
policy on Norwegian hulls written in the market witlt 
during the war covered 996 vessely for a sum 
which reached £126,585,000. The policy expired 
last year, and down to 3ist December premiums The Ho hi Bank 
of £19,809,823 were received. There remain 

many clatms to be paid, and at present tne 
ultimate result is uncertain. This fleet, too, imi d 
ow ineureg in = {fee markel, Rates have been Limite 
reduced materially compared with the average 


rate of the master policy, and Mr. Mummery 43, Dharamtalla Street, 
thinks that the Tesult of the present insurances # 

will Ukewise be an underwriting Joss. As to cargo CALCUTTA. 
insurance, claims for thefts of goods in transit 


continue rife and, fatling adoption of use Phone + Cal, 2260 (3 Hines). 
measures successfully instituted after the 1924-18 
war, when the trouble was also serious, Mr. 
Mummery urgea strongly that underwriters, as {er |] ® M- GOSWAMI, Bi MOREE MLAS 
as possible, should arrange for their own supervi- Chief Accountant. My, Directore 
ston of the loading and Gischarge of insured 
cargoes. 














For Quick Supply of 


TWIST DRILLS 
REAMERS 
CUTTERS 
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INDIAN TOOL MES. LTD. BOMBAY 


‘Sole Sctling Agente for Bengt, Anegin, Biber aud Orissa: 











0K ERITH & 60; 3, STRAND ROAD, CALCUTTA. 








CAPITAL 


Commodity Reports 
INDUSTRIAL RAW MATERIALS 
PRICES INDEX 





BISE OF SIX POINTS OVER THE WEEK 


N4\HE Economic . Adviser's All-India Index of 

Wholesale Prices of Industrial Raw Materials 
(Base: year ended August 1939-100) worked out 
to 357.8 for the week ended 8th March, 1947, as 
compared with 351.6 trevised) for the previous 
week and 284.6 for the corresponding week of last 
year. 

During the week indices for “Oilseeds” and 
“Minerals” advanced by 25 and 2 points to 424 and 
251 respectively while those for “Fibres” and 
“Miscellaneous” declined by 1 point esch to 345 
and 377 respectively. “‘ Mineraiz” index for the 
previgus week has been revised to 249. 


° . . . 


Review for February 1947 
The Economic Adviser's Index of Wholesale 
Prices of Industrial Raw Materlals (Base; Year 
ended August 1939-100) worked out to 352.1 In 
the month of February, 1947, as compared with 





 DIGPOGME 


(SECTION MMH OF 4th CATALOGUE) 


Last date for receipt of tenders is Ist May, 1947, - 
cette 
Following fypes of stores are available for sale: 


Ferrous Metals, Including watabricated steel: 
Bars, Billets, Blooms, Ingots, Slabs; Steel Plates, Stee! 
Sheets; Wires and Wire products ineluding galvanis- 
ed; Chains; Wire Nails; etc. 

Non-Ferrous Metals: Aluminivm; Brats; Zinc; 
Copper; etc. 

Timber; Timber Baviks; Sown Timber (Planks and 
Scantlings]; Bamboos ond Ballies: Plywood; Other 
orticles {exclyding telegroph and power transmission 
poles). 

Senitary Fittings Caco water-supply fitt- 
ings}: Sanitary Fittings (including waterssupply 
fittings) ond pipes of all kinds. 





furniture: Mixed furnitura items. 


Typewriters and Office Machines: Typewriters 


and Duplicating Machines. 

Antigas Stores, ARP. and Fire-fighting Equip- 
ment: Fire-fighting equipment; Other miscelloneous 
ARP. stores. 

P.O. L. Drums and Cons weed cad unused: 


Drums gad Kegs 
‘Others (Canisters 


Borrets, 20 gallons and obey 
below 20 galions; Kero Type ti 
miscellaneous) ; ete, 











Other unused Contaiaers, including Boxes 
and Bottles: Others (including boxes, 
packing cases, etc.) ; Bottles, Jars, 
Carboys, ete, : 


ISSUED BY THE DIRECTORATE em. OF DISPOSALS, 


MONTHLY TICKET BOOKING OFFICE HOURS 
‘Central Booking Offer 

Except Sundeys the Central Booking 

ee een ere 

the Bret sees Ie working daye a the follew- 


Solder 9:30am, an igh 
urdays 9-30 a.m. a 
orders 93 a — oe 


om, the ast 





Bias tagee Sete ” 
—_ficZeA\Ta sy TRAM 


‘Depot Oftess 


Other wsed Confalaers: Cisterns ond Storage 
Tonks; Others {including boxes, packing cases, ete). 





























Full details giving description and condition 
of stores, quantity, location, etc. ond the 
method of tendering ore contained in Section 
MMH of the Fourth Catalogue which is 
avoilable at Re. {/ on or about 2nd April, 
1947, from the addresses given below: 





A, Publicity Officer, Directorate General of 
Disposals, Shahjahon Reed, NEW DELHI. 


B, Regional Commissioner (Disposals) at 
BOMBAY- Mercantile Chambers, 
Graham Road, Ballard Estate. 


CALCUTTA - 6, Esplanade Eost. 
LAHORE - G.P.O. Square, The Mall. 
CAWNPORE - 15/159, Civil Lines. 





C. Dy. Regional Commissioner 
(Disposals) at 
KARACHI - Variawa Building, McLeod 








Road. 

MADRAS - United India Life Building, 
Esplonuds. 

D. All Important Cham 4 of 


Commerce and Trade Associations, 


Mait.erders for the catalogue must be accompanied 
by Money Order or Indian Postal Order. 


[Sara 
Ng veonrrvens oF woustues a SUPPLIES, NEW DELIA 











Aged. 3; 1947 


3435 for the previous month and 2146 for. thé 
corresponding month of the last year. SP ates 

The index for the “Fibres” group, advanced, by 
about 3 pointe due mainly to Jute raw abd Karun- 
gaN{ Cotton, both of which fluctuated in the higher 
* regions. The other varieties of Cotton, namely, 
Jarilla and Punjab American, Silk raw and Wool 
raw moved round lower levels in the month under 
review ag compared with the preceding month. 

The Mase of 17 Polmta in the “Otlsseds" group ts 
attributable to an increase in the prices of al-i 
Most all the commodities included in it, Groand- 
nuts at Cuddalore, however, remained unchanged, 

The “Minerals” group showed an increase of 
about 19 pointe as a result of high prices of 
Manganese Ore which moved very straticaily during 
the perlod under consideration. The other cam- 
modities In the group, namely, Coal. Mica and 
Iron, displayed no change, 

In the “Miscellaneous” group Hides raw af 
Calcutta, Sking raw, and Lae at Calcutta and Rubber 
at Kottayam witnessed considerable Increases and 
in consequence the group index waa pushed up by 
about 9 points. Hides raw (Buffalo wet-galted) 
at Cawnpore, however, remained stationary. 

The Comparative atatement showing the indices 
for the month under review, the preceding month, 
and the corresponding months of the last year is 
given below: — 


Increase Increase 
in Feb., 1n latest, 


197 month 
88 COM) As com. 
Pared = pared 
with with 
Feb, Jan, Feb, Jan, Jan, Feb, 
Group 1948 1948 1947 194710471948 
1. Fibres 2525 2405 8509 348.0 4+ 29 +984 
2. Oilseeds 346.5 333.9 385.0 967.7 +173 +385 
2. Minerais 2232 220.0 361.6 248.7 +1238 +384 
4. Miscel. 
laneous 283.0 201.4 3764 366.2 4113 +994 
Combined 276.5 267.7 359.1 3433 +88 +756 
. . . . 


FOOD PRICES INDEX 


The Economie Adviser’s All-India Index of Whole- 
sale Prices of Food Articles (Base: last week of 
August 1939=100), for the weeks ended ath and 
15th March, 1947, worked out to 2724 and 273.5 
respectively as compared with 278.5 for the week 
ended 1st March, 1947 and-244.4 and 245.3 for the 
corresponding weeks of the previous year. 

The position with regard to the groups during 
the two weeks as compared with the week ended 
ist March, 1947, {s Ulustrated below :— 


Groups: 13-1947 8-3-1047 15-39-1947 
I Cereals 284.7 284.7 284.7 
II Pulses é 306.2 386.2 366.2 
II Other Food Articles 234.2 2313 231.5 
TV Combined 273.5 a4 wae 
. . . . 


“WEEKLY WHOLESALE PRICE INDEX NUMBERS 

The Economic Adviser to the Government of | 
India has been publishing since the outbreak of 
the war a series of Weekly Wholesale Price Index 
Numbers of representative commodities in India 
and a volume containing the figures up to the end 
of 1941-42 in the first instance was published in 
1942. In view of the widespread interest in the 
subject of price movements, this has now been 
followed up with the second volume which brings 
the figures down to the end of 1945. The two 
publications taken together constitute a continu- 
ous record showlng at a glance ‘the trend of mar- 
ket prices during the war. 

This weekly index is of the senzltive type and 
is based on the prices of 23 commodities and 
should, thercfore, be considered as an indicator 
of the movements of the general price level rather 
than aa a precise measure of the level itself. 


. . . . 


RAW WOOL AND CASTOR OIL FREED 
FROM EXPORT CONTROL 

In pursuance of Government’s policy to relax 
control over exports compatible with the supply 
Position in the country, raw wool and castor olf 
hhaye been removed from the operation of export 
contro! by o Notification published in the Gazette 
of India, dated 16th March, 1947, 


BENGAL COTTON CROP FORECAST 

A Bengal Goverament Press Note says that the 
Qrea sown this year with the early variety of 
cotton is reported to be 106,095. sores as against 
117,343 acres shown 1n Doth the cofresponding and 
final forecasts of last yeat. The sowing was dove’ 
in normal times under nermal weather condjtions 
but subsequently, exetasive ratn affected: the 
growth of the crop in the maior growing ‘tants. 
The present oullodk of the arop ly good tn: Tetpure” 
State but nowac axtimtectory in Bengal * 






CAPITAL 


“NATIONALISATION OF RAW JUTE 
TRADE 





BENGAL GOVERNMENT’S PLAN 


Ts Government of Benga] have decided to 
appoint an expert committee to consider their 
acheme to natlonalise the raw jute trade The 
members of the committee have not yet been de 
cided on, but it is understood that they will be 
vepresentative of the trade and cultivators beatdes 
officials 


‘The decision to appoint this committee follows 
the Bengal Cabinets decision early this year to 
nationalize the trade so wz to ensure that the 
cultivator would benefit more from the increased 
demand for raw jute than the presence of middle 
men now permit Closer investigation however 
revealed that the necessary machinery to put the 
idea Inve effect would be more cumbersome than 
‘was at first estimated It was accordingly decided 
that an expert committee should be set up and it 
will be on the basis of their recommendations that 
a fina] decision will be made The composition of 
the committee Will be announced shortly The 
idea influencing the Cabinet in their desire to 
nationalise the trade 1s understood to have been 
that as Middlemen themselves Government would 
Not be eo concerned with the extent of profit they 

{earned but such profit as did materislise could be 
utilised for public work and other development 
schemes 


The statemente which have been made by riem 
bers of the Government of Bengal froin time to 
me show a great deal of confused thinking At 
One time it {s Stated that the cultivators are to 
benefit by the elimination of middlemen At 
another time we Bre aasured that the Government 
ure not concerned in making profit but such profit 
gs may accrue will he used for puble wik and 
development schemes Again the Bengal Assembly 
was told that if the jute trade were nationalised 
eFores of rupees would go into the coffers of the 
Government All these things are nol of course 
entirely incompatible but if they are all to mate 
Tialise the difference between the price obtained 
by the cultivator and the price paid by the manu 
facturer wili have to be vastly greater than it 1s 
to day In that omic the prices of Jute manufac 
tures will have to be raised to still higher levels 
and we know that even at present levels it is 
gotng to be diMcult for jute manufactures to main 
tain thelr markets 

It is clear from atatements of members of the 
Government of Bengal and other politicians that 
they look upon all connected with the trade in raw 

a iute a8 parasites and profiteers It does not ap 
Pear ever to have occurred to any of them that 
all the people engaged in the trade es dealers 
merchants or balers are performing useful and 
necessary services for which they are entitled to 
remuneration That remuneration comes to them 
in the shape of the profita they may make but it 
must alao be borne In mind that they sometimes 
Make grievoua losses as many have done in the 
current season Neither do the politicians appear 
to have considered the organisation by which hite 
4g moved from the growers to the factoriea or how 
it would be moved if there were none of these 
hated middlemen To the politician it would 
seem that the Jute just geta there while the 

middiemen ait back and enjoy unearned income 


. . ° . 
There have been two Government commuttees 
which enquired into the marketing of raw jute and 
the Indian Central Jute Committee also conducted 
Bn enquiry Among the suggestions made by these 
commuttees was one that there were too many 
people engaged in the handling of jute between 
the time it was #0ld by the growers and the time 
1 renched the tactories Does enyone imagine 
that the numbers would be reduced by natlonalis- 
ing the trade? Experience shows that the reverse 
1s to be expected One has only to look at the 
swollen staffs of Government depertmenta to see 
Swhat would happen There would be @ vast army 
Of officials, many of Whom would actually be the 


Ment departments. especially in those having deal 

ings in commodities @nd we read of biack markets 
which can thrive only through official connivance 
We have seen the result of the Government s stop 

P&ge of private boat building during the war and 
the enormous losses incurred in the Government s 
own uttempt at a State boat building industry 
With these examples before us how can anyone 
expect or believe that corrupt practices will be eli 

minated from the jute trade if it is operated by 
the Go ernment? 


. . . . 


Those ministers and othets who talk so glibly of 
nationalising the trade obviously have only a vague 
motion of the subject with which they are deaiing 
and do not appreciate its ramifications and com 
plexity There seems however to be some glim 
Mering of realisation in the annoucement that the 
Government have found It necessary to set up an 
expert committee to imyestigate the proposal 
Meantime it ia pertinent to recall to memory 
Governments previous experiment in the markct 
Ing of jute which came to a disastrous end 
through Incompetence and corruption and cost the 
Government of Bengal many lakhs of rupees It 
1s also opportune to point out that mone of the 
recommendations of the previous committees have 
been acted on Among these was the setting up of 
yegulated markets such ag operate jn connection 
with the raw cotton trade It waa also proposed 
that bonde¢ warehouses should be established 
which would provide suitable storing accommoda 
tion and through which loans would be advanced 
to the growers in order to increase thelr hold ng 
pow r so that they would not have to market ther 
erop as soon as it was harvested We belicve that 
the G vernment would do well to experiment with 
a Modest scheme on these lines rather than em 
bark on a Vast undertaking like the nationalisation 
of the whole trade 


. . . « 


JUTE CROP FSTIMATFS 

‘The consol dated supplementary review of the 
1946 47 jute crop estimates the revised area sown 
with jute at 1870650 acres which is expected to 
give u reviscd to al production of 5552295 bales of 
40U Ibe exch 

Compared With the forecast issued in September 
fast, year the acreage shows a decline of 360 In 
Orissa but totat production shows an increase of 
1830 bales accounted for by an increased yield of 
3000 bal s in Tripura State and a reduction of 
1170 bales in Orissa 

ih alove oMfcially compiled estimates refer to 
she provinces of Bengal Bihar Orissa and Assam 
and the Indian States of Cooch Behar and Tripura 


UK IMPORTS FROM INDIA 


Consumers of jute goody in the United 
Kingdom are finding it increasingly diffiult 
to obtain supplies of certain goods which have 
hitherto been supplied by the Indien jute mills 
It ig only natural to expect that the lessened 
production of the Indian jute millg would have 
the effec of reducing the quantity available for 
shipment to the UK and this can be scen in the 
smaller imports of jute manutactures plecegvods, 
trom India during January when the total was 
13668000 yards yalued at £297 137 compared with 
21575000 yards in January 1946 £426 972 and a 
monthly average of 17234000 yerds (£131 116) 
during 1938 Imports of jute bags and sacks from 
yndla into the UK in January this year were 
reduced to 30681 ewts (£147189) agans 85 2°0 
ewts (£146 447) in January 1946 and 84502 owls 
(£83,534) monthly average In 1938 Dundee 
manufacturers are unable io make up for these 
emaller imports, owing to the continued struggle 
to increase their lsbour force and it has been 
necessary to curtail the exports of jute goods to 
other countries. Those for January in the case 
of jute cloth were only 1939000 square yards 

£71313) compared with 3458000 square yards 
(@125 286) and the monthly averége during 1998 
of €987000 square yards (80674) while the 
respective figures for jute sackg and Pegs were 
23071 ewts (£71276) 17298 cwra. (250 681) and 
78709 cwts (£88188) The drop in exports of 
Jote cloth to America during the first month of 
this year was moat noticeable af 262000 squarc 
yards (£8965) Se tt ae actane 
(249314) gaine month year 
of 2081 m0 sqtare yards (£36340) in 1936, 





ATTRACTIVE ADVERTISING SITES 


inside and outside station 


premises are now avanlable. 


For rates and 


other parteulors 


please urile to 


Publicity Officers, 


EAST INDIAN RAILWAY 
& 
BENGAL ASSAM RAILWAY 


CALCUTTA 


THE INDIAN BANK, LTD. 


HEAD OFFICE — Indian Bank Buildings” North 
Beach Koad, Madras 


Branches and Sub Offces in all the mportam 
places n the Madras Presidency and n Bombay 
Oversees Branches —Kola Lumpur 
Singapore 

Jommed and Subscribed Copal Re 71,10 900 
Paid ep Capital » 5267608 
Reserve Fund » 6150000 
ALL KINDS Ul BANKING BUSINLSS DUNL 


N GOPALA IYER Secretary 


Penang & 


.8N-101 








PRABARTAK BANK LTD. 


Ofters Full Clearing Facilities. 
fiead Vftice 61 Bowbazar Mireet tatcuiia 
Phone BS 418 
(ity Branch 8] Clive Bireet Calcutta 
Phoue 2080 
She mb ex Branch wt Nt 88 BA Cor walls street 
Cal utte 
Other Branches 
Ohittago g  Chandernagcre Rajuhati  Sirajgan) 
Gantsbar Mymensingh end Jalpaiguri 
Rates of Unterest 
Current 2%, Savings 2% Fixed 34% 
Pertic uare of Cash Certificates Provident Puod 
Loan Overdrsfia ¢tc on application 
K CHATTFRIER Ma 
Managing Director 











HOUSEHOLD AND 
OFFICE FURNITURE 


Scet Almurahs Iron Safes Thick-pile 
Embossed and Plain Carpets— 


Always ready in stock 


AMERICAN EXCHANGE 
2, Lall Bazar Street (Phone Cal 5546) 


Just invest 8 as 
ot your capital 
on the CAPITAL 
Amrutanjan 
“Ringworm 
Ointment” 
and 
insure yourself 


against all kinds 
of skin diseases! 





Shefficld Spring E Stool Co 


House’ 
* CaLCUTIA 
em nL OF 


COMMERCIAL 
ANNING STEEET 
SME sone 








590 
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Shanks ‘NOMOS’ 


Cast-iron Cisterns 
(MADE IN INDIA} 


Modern buildings require 
up-to-date plumbing and 
sanitation. That la why you 
should comult Nerten's 


engineers, 





). B. NORTON & SONS LTD, 


CALCUTTA » CAWNPORE - ELI 
LAHORE + DARJEELING AND GIMLA 








FOR MEN 


We are now showing anime Excellent Vaie Raton 
In quatty Fontwear for Men, Oxford Style, Ski 
Vuttern, Brogues und Plain Derby Fronted 


Prices Rs. 19-8 to Rs, 22-8 pair 
HALL & ANDERSON LTD. 


Cate 











UNITED IRON & 
STEEL CORPORATION LTO. 


Manufacture 


A OL KXPELLER, & BTRUCTURAL 
4. JUTE BALING PRESS. STERL WORK. 


3% PRINTING PRESS. 1. STREL FURNITURES, 
4 TIPPING WAGONS 4 © PANS & BUCKETS 
COAL TUBS. 


9 ROAD ROLLERS. 
& PITHAD FRAME. W, TAR BOILERS. 


REGIATERED OFFICE : 
2, Clive mow, 
CALCUTTA. 


FACTORY : 


13%) Grand Trunk tteaa, 
r (Howrah). 


rie + Howrah 036. 
KN. DALAL, Managing Director, 




















BRASS COPPER and PHOS. BRONZE ete 
ALSO 
PERFORATED SHEETS & WIRE CLOTHES 


SUPPLIES FROM STOCK TO 
ESSENTIAL CONSUMERS ONLY 


AT GOVERNMENT 
CONTROLLED RATES 


BHAGAT SINGH BUGGA & CO. 


Importing and Distributing Agents 


to Metals { Non-Ferrous Olrectorate 

Department ef Supply, Govt. of indid.” 
LUCKNOW CALCUTTA 
Post Box 72 Post Bon-44t 


ETE TEED 


THE JUTE MARKETS 
VERY LITTLE BUSINESS PASBES 


Ali sections of the market have been dull and the rens- 
wel of communal trouble has destroyed confidence as & 
result of which the speculative markets In both raw ite 
and manufactured goods have declined heavily. 
ness 4s practically at a standstill, 

Manufactured Goods—There is nothing of importance 
to record. Quotations show a substantial drop but there 
bus been no business to test prices. The fall is attributed 
to communal tension but is In part duc to good pros- 
pects of the new jute crop though it is much too early 
tu form any definite opinion. Mitls are reserved and 
Are not attempting to effect antes, 

Quotations are as unger :-~ 

May/ July; Octs 
Ready Apri June Sept. Dee. 
Ry. As. Rs Ax Ra As. Rs. As, Re An 


40 Ins. 71 oe. wo 8 0 37 0 HO BO 
40 ink, 10 a7 498 4812 47 4 43 4 48 0 
Heavy C's - 108 6 102 8 20t 8 10 6 98 0 
8 Twile - 103 9 102 0 1010 9% 0 7 O 


Pucca Biles—Small business was reported with Mills 
varly In the week at R8. 170 for Lightings. Later on 
business was done with Mills in NC & M C Cuttings at 
Ra, 107 and Rs. 106 respectively. ‘The market is easier 
fy sympainy with phatka. Export Firsts are quoted at 
Rs. 102, 

Kutcha Bales.—Small business was done early in the 
week tn Northern ‘Tossa at Rs. 34 and Ra 31 and in 
Supervised Jat at Re. 36 and Rs. 33 but there hes been 
no business of Importance. Quotations are slightly 
lower but not In proportion to the fall in the phatka 
market. New crop 1s on offer at Rs. 32 and Rs. 29 for 
Bupervised Jat Middles and Bottoms. 

Mofossil.. Business turnover is practically negligible 
owing to lack of imports and It Is reported that stocks 
of Old Crop lett are very small, 

‘The weather has been malnly dry and hot but not 
untavourable. Sowings on the lowlands in Eastern 
Bengal are practically completed and are reported to be 
not Much more than those of last year. Ploughing ix 
continuing on the middie and high lands, Sowing is in 
progress on the middie lands. Germination has been 
bout and the seedlings are healthy. 


‘The Indwn Jute Mills Association issue the following 


memo. Of tolul reported sales for the week ended Satur- 
day, the 22nd March, 1947. 


‘This and next month Forward 

Yds. Yds. 
Hessians 58,60,500 171,.26,500 
‘Twill: 8,66,000 36.31.21 
Plains 1,858,527 4,11,100 


JUTE CROP REPORT 


Mossrs. Biticlair Murray 4 Co., Ltd, iasue the following 
Crop Report for the week ended 29th March. 1947 :-- 

General—Weuther has been geterally favourable 
although some districts are badly in neet of Tain 
before further progress can be made with sowlngs. 
Germmation has beep satisfactory, River levels sre 
somewhat higher on the Eastern side than at this time 
last. vear. 

Narayanganj.-Wexther continues to be favourable but 
mote rain is needed to enuble cvitivators to complete 
sowings on mid-landy Sowings to date are estimated at 
8 annas 6 pies as against 2 atinas 10 ples at this time 
last year. Plants are healthy and range in height from 
seedlings to 1 ft. The river level ts about 6 ins, higher 
than at this tme Jast yeur. 

Dacca.--Fxcept for a light shower of rain weather 
‘gs been dry, although not unfavourable. More rain is 
needed however for further sowings. Sowlngs to date 
are estimated ut 5 anuus as against 2 annus ub this 
lime last year, Germination ta reported to be good. 
The river level is the same as at this time lest year. 

Chandpur—Weather continues to be favourable and 
good progtesy has been made with sowings Sowings 
so date ure extimuled ut 76 mums us against about 
5 annus 3 ples at this time Inst year (Low land sowings 
completed), Piants are healthy ang range In heignt 
trom seedlings to ® ins. The river level is 9 ing, higher 
(han on the corresponding dete last year. 

Hajigan]—Westher haa been hot and dry. Rain te 
Urgently needed to enable cultivators to complete low 
and mid land sowings. Sowings to date are estimated 
wt 2 annas @ ples as against 2 annas at this time lest 
year. ‘The river level has risen 11 ins. a0d is now 
bout ® ins. higher than at this time Inst year. 


ood shower of rain ls Needed before much more progres 

can be made with sowings. Sowings to date are ceil. 

mated at 5 annas as against Gt this time test 

year. Condition of plants is 

has risen 2 ft, 2 ins. and is 

on the corresponding date 
Akhaura—Weather has 


The river level is the same as at 
Galbandha—Weather hag been 
progress has been made with preparation of 
Sowings to date are estimated at 1 anna anna 6 ples a 
aber 6 ples 98 ehh tie Set: ose. Sorina 
reported to be very satisfactory. The rive 
mal for this time of the yess. 
Beralgenje—Westier has been, bot and. dry though 
anfavourable. More rain is however neaded 
progress can be made with sowings. 
are estimated at 2 atnas 6 ples as Against about 

at this time iast yoar. The river level is somewhat 
bigher than at this thne last year. 
Nakalia—Weather has been hot and 


a 





Rain is 


as against 1 anna @ pies at th’ 
river level has risen 12 ins. and is now ® Ins, higher 
than on the corresponding date last year. 
Bhangoora—-Weather continues to be hot and dry. 
Raln {4 urgently needed before much oan be 
made with sowings. Sowings to date are estimated at 
3 annas a8 againgt 2 annas 3 plea at this time last year. 
The river level is about 6 ths. higher than on the cor- 
responding date last year. 
N.B—As a basis of comparison we have taken last 
Season's crop as 16 annas. 


THE FOREIGN JUTE MARKETS 


(From Qur Own Conaxsronpent) 
24th March, 1947. 
EMBERS of the jute trade who have been 
lovking fur luwer prices ere rether surprised 
that these have so far mot materialised, Others, 
however, who are conversant with conditions in 
the industry appreciate the fact that demand for 
jute goods continues In excess of supply and s0 
long as this is maintained there seema to be little 
hope of any material reduction in values of pro- 
‘ductions, We have been told that speculators tn 
Catcutta have been discounting the market for 
raw jute to the extent of £20 per ton for new 
crop and no doubt the broadcasting of this news 
has led to the anticipation of a lower level of 
prices, especially for forward shipment, The in- 
erease in production of jute cloth and bags by the 
Indian jute mills duting January was looked upon 
as favourable for the trade in general, but that 
for February was again disappointing. There in 
8 definite acarcity of jute cloth and bags in the 
United Kingdom and there sre many widths and 
weixhts Now unobtainable from Calcutta which 
cannot be made by Dundee manufacturera owing 
to the fact that the latter cannot secure addi- 
tional Workers to make good the deficit result- 
ing trom the considerably reduced importa. 


The Dundee Jute and Linen Goods Merchants’ 
Association held their annual meeting the other 
day. Mr. J, Fergus Ramsay, who waa re-elected 
shairman for another year, gave the trade some 
Goud advice. He said thag for good or iil the 
Jute Industry was in the throes of a revolutton. 
“There is no use shutting our eyes to that fact,” 
he said, “although a few ostriches still remain 
with us. But they cannot stop that process, they 
can only retard it.” Mr. Ramsay sald thet history 
showed that out of revolution came reformation, 
with a call for courageous hearts, clear vision and 
vol judgment. Never before had there been 
auch need of these, nor such anh oppor- 


tunity for welding the various sections 
of the jute industry into 9 co-ordine- 
ted body. Given leaders of broad views 


he had no fears about the future of a sound and 
useful textile industry in Dundee and district, 
Perhaps nearer than many cared to think, there 
were likely to be radical changes in Dundee's 
staple industry. The possiBilities werg. there, and 
all those interested should build so that the strain 
Would be taken by w strongly-knit edifice instead 
of being borne beyond breaking point by any part!- 
cular section. He thought a federation of assocla- 
tions covering Ali acctions of the iiduswy, and co- 
operating with representative tredes unions for 
the common good, was the only solttion to many 
of the major problema. fr. tan A. Flardie was 
re-appointed vice-chairtian of the Association. 
Cratks, pag hnbiadloriieadt sinc arta 
the year ending February last 
213.888, ¢ompated ah 810489 tor ts 
Previous twelve months New’ profit st the 
bast tear wes £5487, sgetnet kobe ge 
for the past year tas been declared af ee een 
compared withy®} por obeit,  scmat plated ‘ot pat 
cent, in. She’ Drvions vee, 


‘hae 8, 2980 


Plantation Topics 
CEYLON PLANTATION INDUSTRIES 





MINISTER OF AGRICULTURE'S APPEAL 


[Pls address to the annual mecting of the 
Planters’ Assoctation of Ceylon, the Chairman, 
Mr. R. Singleton Salmon, sfter referting to the 
‘Wrttiah Food Ministry's offer to buy “at a reason- 
able price” 150 million pounds of te, from Ceylon 
companies, hoped that the balance of the 
Taland’s tea sold in the open market would not 
be so costly as to reduce consumption in the con- 
suming countries. 
He welcomed the Government's Rubber com- 
mission ay @ wise step, and hoped that just as 
the great tea industry arose out of the ashes of 
the coffee disaster, some new thriving industry 
trould arise to wake’ the place of tne thousands of 
res of low-ylelding uneconomic rubber, which 
Thad no doubt were doomed. 
Mr. D. 8. Senanyake, Leader of the State Coun- 
ell and Minister of Agriculture, speaking on spe- 


5a 


The export duty on tea was not imposed out of 
pique, he added. “It was not a question of try- 
ing to squeeze Britain but of safeguarding our 
inter 

He had not the slightest doubt that whatever 
the Government that was formed after the elec- 
ttons, they would in thetr own interest look after 
the planting industry. 

He hoped that the planters would ‘ake advant- 
age of the present market for coconut products 
not only by replanting old areds but by extending 
cultivation. 


PUBLIC RUBBER AUCTIONS IN 
‘COLOMBO 


The Ceylon Rubber Commission is considering 
the feasibility of resuming public auctions of 
rubber, as distinct from free private trading 
which {s at present permitted, Giving evidence, 
before the Commission on 26th March, the Low 
Country Products Association stated that the 
holding of auctions would lead to great compe- 
tition between buyers and shippers resulting 
in better prices for all types of rubber. Prices 
have been rising im, Ceylon recently in anticipa- 
tion of ratification by the United States Senate of 
the rubber bill. Speculators have been purchasing 
rubber at prices above the Government’s floor 
level of 65 cents per pound and in some cases, 
offer have been as high as 69 cents, The entire 
Tubber stocks purchased by the Government have 
been sold except for a small quantity purchased 
within the last 10 days. One result has been that 
the Government Purchasing Scheme. which was 
expected to work at a loss of between 400 and 
500 thousand rupees has shown @ small but satis- 
factory profit. 

Later advices trom Ceylon reveal that the Com- 
mittee of the Colombo Rubber Traders’ Associa- 
tion has decided agalnat the resumption of weekly 
Tubber auctions. This was disclosed by the Chatr- 
man of the Colombo Bea and Rubber Traders Asso- 
ciations, Mr. J. A. Olubb, while seconding the adop- 
tion of the annual report at the Ceylon Chamber 
of Commetce annual meeting. 

Mr, Clubb said that the Committee had agreed 
that rubber auctions were not yet necessary in 
either buyers’ or sellers’ interesta and that there 
would be no advantage in resuming such salos until 
the market became mote normal. 


TYRE FACTORY FOR TRAVANCORE 


It {6 ledrnt that the rubber factory now existing 
in Travancore is to be expanded to manufacture 
motor tyres in. addition to the other articles now 
being turned out and thet for this purpose en 
undertaking with a capital of about Rs. 1 crore, 
under Government sponsorship, ia to be floated. 
Wreliminary negotiations with Masers. General 
tyre Co. of Akron (U.B.A.) have, it is stated, been 
vompleted and their experts have already visited the 
Hate and satistes themselves about the feaaibi- 
ity of the new venture In which the Government 
if Travancore, aS & major’ partner, will have a 
‘ontroliing voloe and oftimens of the State would 
 wiven opportunity to invest. 


} 


NEW JAPANESE GREEN TEA 

1A new one called “Worth of the Bamboo 
‘wocotting to Rey pain ‘hie dompliects 

from, Takao, in tae: Woe 8 





CAPITAL 


the new tea are poetically fitlecms :teading: “ 
olden ciearneas ‘which gives yoo tive feeling of = 
deep bive sky in aubunn,” a amall that is “strong 
yet soft, clean and beautiful,” a taste that is “alight- 
ty sweet, slightly tart.” 

North of the Bamboo Thicket, which has passed 
through the experimental stage, was disovered ac- 
cidentally by a farmer named Hikosaburo Sugiyama 
in 1923 Bfter 30 years of searching, but nation-wide 
testing and Dinning of the nes’ tea. was held up by 
bureaucratic red tape. Large scale planting will 
begin next year and within the next 13 years it is 
expected that half of Japan’a tea acreage will be 
Planted with NBT, as the trade may shorten the 
name. 


CALCUTTA TEA SALES 


‘The Calcutta Tea Brokers’ Association in thelr Report 
Of Sale No. $2, held on 26th and 27th March. 1947. state:— 
Consamption in India 
Despite the continued port strike it was found possible 
to hold a further sale this week of teas for Consumption 

tn India 

Dusta—The 16,900 chesta offered met reduced enquiry 
and were 2 to 8 annas down in value. Stalky and fibrous. 
Inferior types were those most affected. 

Other Grades—Nearly 20,000 chests were on offer and 
all sorts showed @ big drop in value averaging some 
Sannas. Tippy teas were the most affected, while com- 
Tmonest sorts and small Fannings declined rather less 
than the average, 60 that the range of market values has 
been reduced. Green teas both for Export and for Con- 
sumption in India were neglected, 


Quots 

Export Quots.—Since our last report the market for 
1647 season’s Export Quota continued dull and the 
Drive declined to 6 pies per Ib., and then to 3 ples per 3b. 
A large amount of business was, however, transacted at 
the latter price and the market closed on the 20th ins- 
tant being the last date for registering transfers with the 
Joint: Controller. 

Attention Is again drawn to the announcement that 
applications for Special Export Licence to cover the 
unutilised balances of Export Quota should be made to 
the Joint Controller a0 as to reach him before the 14th 
Apri, 1947. 





CAMEGRAM Cubs 





WE DEAL IN COTTON ALSO. 
WE INVITE CORRESPONDENCE 











FROM CONSUMERS IN INDIA AND 
ABROAD. : 
nce TS 
Ww WHITE'S @ BALLOON BRAND 
VANASPATH | ¢ cue = 
FLAVOURED ae 
& UNFLAYOURED @ RAJPUT BRAND 
Qeiag to heavy demand @ JOCKEY BRAND 
tolled A" ined ‘woply | @ BAIL BRAND 
Ser taut on: renege Roos ZR 
(re Vanameti—tin hoa | * aRAND 
cooling ‘setten: 


SNOW WHITE FOOD PRODUCT 
COMPANY LIMITED 


ot, CLIVE @TRMEET., catocurra 


"SOLIGNUM" 


‘Weed Prowevative, 
‘The bent protectin to wand frome the ravages of Wltn 
Revere, Wat and Dry Mot 
Jt cam also be used on leather v0 ching 
fungi, also when sprayed op Chaves ‘and Textiag i 
serves for 4 very long period ander al) sonditions, 
Suwplics wow available— 


SOLIGNUM PRODUCTS 
%, Seale 


Fsset Cel. 2798, 





NO REFILLING, NO BLOTTING 
WRITES ANYWHERE 


Does not Leak 
Prices : 


BDoes.nor Smudge 
Rs. 40h fs. 27/- 


Rs. 20/8/= 


Every Pen is covered with a 
Guaranteed Service Arrangement 


CAUTION 
Only Pens purchased from us of our 


nyenciet or puthorised dealers can be 
torviced in india, 





OBTAINABLE FROM ALL LEADING 


STATIONERS. 


SOLE AUTHORISED PMPORTERS : 


RALLI 


CALCUTTA. - MADRAS 
CALCUTTA OFFICE: 


BROTHERS LTD. 


BOMBAY =~ KARACHI 


16 HARE STREET 
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MBRCANTILE 
BUILDINGS 
CALCUTTA 





ELectric 
Water HEATEeRs. 


MOousSELt & © t7. 


P.O. Box 


2164 





Joseph Adamsoa’y Lancashire 
rd Corniah Ballers, 


Robson's Crude Ol Eagines. 

British Make O11 Kxpoliera. 

Paint and Ink Machinertes. 

Automatic Rice, Oil and Flour 
Mil Machineries, 

Centrifugal and Pleton Pucnps. 


‘Ten Garden, Colliery, Railway 
end Mit Stores, etc., et, 


CALCUTTA ENGINEERING STORES CO. 
9 CLIVE ROW, CALCUTTA, 


remember for your requirement 
yous matals and alloys of any grade 


Beatin, 
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” BINANI METAL WORKS LD. 
‘4, STRAND ROAD, CALEUTTA 


Roy & Roy. 


Merchants & Tailors. 


Cloth 


42, Cornwallis Street, Calcutta. 
(Vipekananda Road Junction) 














Enginsoring and Transport 
HYDRO-ELECTRIC SCHEMES IN 
INDIA. 


FIFTEEN NEW PROJECTS 
i hides hydro-electric schemey have, so far. 
been sanctioned in India, nine of which per 
tain to Indian Statea, and twelve of which are 
expected 10 De completed within the next three 
years. The capital cost of these schemes 1s 
Dluced at Rupees 7825.67 lakhs. The cost of 
equipment to be imported from abroad is esti- 
mated at Rupees 1951.52 Iakhs of which fity-one 
per cent. or plant worth Rs. 998.72 lakhs has already 
been ordered and 8.9 per cent, or the equipment 
worth Rupees one hundred and seventy-five lakhs 
has already arrived, Fifteen of the schemes are 
new projects and five relate to extensions to exist- 
ing schemes. The new schemes are:— 
Cost of Cost of 
Capital equipment to plant 
Outlay be imported on order 





Gakhs) dakhs) (lakhs) 
MADRAS 
1. Machicund Project .. 762.00 98,00 000 
%. Moyer Scheme .._- 268.00 00.00 60.00 
PUNJAB 


3. Raaul Scheme -. 683,05 27416) | 278.16 
4 Nangal Project —.. 1744.00 625.00 ne 
UNITED PROVINCES 

5. Sarda Scheme a . : 
6. Mohemmadpur Bcheme 925.00 100.00 100.00 


BOMBAY 
7. Bhandard a Hydro- 

electric Scheme .. 390,00 oo ny 
8. Rohri Canal Hydro- 

electric Scheme .. 185.00 


HYDERABAD 
9. Nizamsagar Scheme 85.91 55.56 66.58 
KOLHAPUR 

10. Radhanagri Scheme 161.00 30.00 30.00 
MYSORE 

1. Jog Scheme (First 


Stage) . » 565.50 140.00 140.00 
COCHIN 
12. Poringalkuthu Scheme 100.00 26.00 5.00 
GONDAI. . 
13. Gondsl Scheme .. 50.00 10.00 
MANIPUR 
24. Manipur Scheme .. 250 200 2.00 
PATIALA 
16. Dochi Hydeo-electic 

Project. - 800.00 20.00 


‘The remaining five schemes which are being expanded 
are : 


MADEAB 
1. Papanasam 30.40 10.00 10.00 
2 Pykarns .. 413.79 63.00 1.00 
PUNJAB 
3. Jogindernagar =... 99.52 42.80 rs 
MYSORE 
4. Jog Seheme «Second 

Stage}. 600.00 200.00 134.00 
TRAVANCORE 
®, Pallivasal Scheme 

(Second Stage) .. 310.00 100.0 100.00 





098.72 or 
B12% 


Totat in Jakhs of Rs. 7825.87 1051.52 





TUBES 





Copper, Brass, Cupro-nickel, Phosphor-bronze, Aluminium-brass, 
“SEVA” Sugar Tubes, and any other kind of Non-ferrous Alloy. 4 


Manufactured by 


THE YORKSHIRE COPPER WORKS LTD. 


Selling Agents :~R. WRIGHT & PARTNERS LTD., 
19, Aurangseb Road, NEW DELHI—4. 


Importing and Distributing Agents to The Metals (Non-Ferrouz) Directorate, Department 
of industries and Supplies, Government of India. 





GOVERNMENT PLAN TO INCBRAGE CEMEN?. 
PRODUCTION i 


The Central Government have planned to 
double the production of cement in India by 1962, 
The present capacity for production’ is ebout 
30,00,000 tons 9 year. 

The expansion envisaged 1s planned on the basis 
of regions comprising one or more Provinces and 
Btates grouped according to the mvailability of 
raw materials such as lime-stone, coal and water. 
and the anticipated demand for cement. The 
aim 1s to make cement available to the public in 
adequate quantity at the cheapest rate. 

Tt ts expected that by 1980, 19 new cement fac- 
tories will be set up and that out of the 23 exist~ 
Ing ones, 15 will be expanded. Additional Production 
capacity allotted is as follows: — 

Madras §,80,000 tons; Punjab and Bihar 450,000 
tons each; Sind 2.50,000 tons; Assam 1,75,000 tons; 
Bengal 1,20,000 tons; Bombay 4,800,000 tonsa; U.P. 
and CP. 1,00,000 tons each and Indian States 
8,80.000 tons. 

It is estimated that the civil demand for cement 
tn 1952 would amount to 40,00,000 tons and thet 
the construction of dams and other projects would 
require over 19,00,000 tons, 

Expansion and construction of new unite {9 now 
proceeding according to plan. Up to February 
1947, licences have been given for 27 units. Orders 
have been placed in Indls and in the U.K, Den- 
mark, and U.8.A, for cement machinery in respect 
of 21 units, 


RADAR FOR METEOROLOGICAL DEPARTMENT 
The Indian Meteorological Department will 
shortly have some radar sote, which have beet 
handed over by the army authorities to the Board 
of Industrial and Scientific Research, Delhi, It is 
Droposed to install one at Poona (in the premisea 
of the Department), one at Delhi and one 
either at Karachi of Caleuttm in all pro- 
bability at the latter station whieh will 
afford better opportunity for observation a4 
to the exact position of cyclonic storms. 


~Bome of the Universities, which have been try- 


ing to acquire rader sets, are also likely to get 
them for their use, Altogether, there are about 
seven such sets now in possession of the BISR., 
which has been busy considering the applications 
for them recelved from various centres. The 
International Meteorological Committee. which 
met at Paris last year, recommended the use of 
radar equipment for meteorological purposes, and 
the Government of India having accepted the 
Tecommendation, are now allotting radar sets to 
meteorological centres and Universities. 


. . . . 
CANADIAN GEOLOGIST’S IMPRESSIONS 
OF INDIA 


“Iron deposits near Jamshedpur were remark~ 
ably Hke those of Lake Superior,” said Dr. T. 
Tanton, the Canadian geologist, who 1s now in 
London on his way home after attending the Indian 
Science Congress held in Delhi early this year. 
After the Congress, Dr. Tanton spent some five 
weeks touring India. Dr. Tanton was greatly im- 
Dressed with India’s geological wealth He do- 
Seribeg Jamshedpur as the Hamtiton or even Pitta- 
burgh of India. He was also struck with the 
Tichness of Manganese deposit, at Nagpur, where 
Up till now there has been Uttle or no need of a geo- 
» logist, extraction being » matter of engineering. 

Practically, ali of Canada’s manganese came 
from this source, Dr. Tanton said. He commented 
on the excellent organtaatlon of the Kolar Gold 
fields by which four separate mines, though ope~ 
tated by the same firm, were treated as individual 
ventures, thug allowing maximum flexibility in 
treatment. Dr. Tanton sald he wanted to express 
hia grateful recognition for all the courtesy and 
kindness shown him during the tour by British 
and Indians alike. Hospitality, he added, was 
showered upon him quite apart from his profes-" 
sional interests and he thought no one could have 
seen as much of Indis os he hed done in five weeks. 
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seabatiatc aera mana ena ga a RE A A TI 


COMPANY 
BENGAL NAGPUR RAILWAY 


TENDER NOTICE 

SEALED tenders are invited for the following and will 
he received in Goveral Managst’s Office, Bengal Nagpur 
Rallway Kidderpore, Calcutta, before 19 noon, on 2#rd 
April 19¢T 

TENDER NO GM/9/47/CAM0E for G5 Ton Bleotzio 

‘Traverser 

Tender forms with full particulars can be had from 
the office of the Controller ar Stores, Bengal Nagpur Rail 
way Kidtderpore. Caloutta on payment of Ra 3 per copy 
to the Cashier Bengal Nagpur Railway Kidderpore 
Calcutte and on production of his receipt when applying 
for the same 

Firma outside Calcutta, may however remit the amount 
to the Controller af Stores direct by money order No 
refund is permissible after payment. 

Sealed Tenders delivered by hand should he presented 
for registration in the General Managera Office and 
‘then put into the Tender Box outside the Deputy 
General Mansger (Works) room by the Tenderer or his 
representative 

GENERAL MANAGER 





NOTICE 


ERNEST JOHN PAKES and 


Mr 


Mr ARCHIBALD HALL FORD Partners in our 
Bombay and Karach: Firms, hove this day been 
admitted Partners in our Firms in Caleutta and 


Chittagong as well. 
MACKINNON MACKENZIE & CO 
Calcutta let April 1047 





Regional 
East Calcutta invites tenders for 
the whole of or part af the 
to 28 tos 
2 ALUMINIUM! ‘ALLOY 
Location Worle of Ma 
Bela! aria 
Last date for 
Public open! 
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East Calcutta 


GOVERNMENT OF 


DISPOSALS 


TENDER NOTICES 
Comniaioanr (Diapoesis) Eastern 


‘Dent te 


Offers (o ronimin open for acceptance until 
Te dr fo me are obte a le fron th 


jon edn any cast and tende « are 


construct on 
fontoons ere 45 it by 18 ft by 4 ft 6 ine 
‘An he Barge otherwise sm lir t 


College Sands ah 
‘application » RCCIA Sean 


Last date fer peer ‘Tenders 
Frublle opening of tenders 1 11 50 am on lot Mary, 


aconptance 
rs should quote oo ther own letter 


perm tx to 
Talormation Officer (Disposals) 4 Raplanade 


NOTICES 


THE UNITED FLOUR MILLS COMPANY, 
LIMITED 
NOTICE ia hereby given that the Sixty-seventh 
Ordinary General Meeting of the Members will be held 
at the Registered Office of the Company No 4 Bank 
Shall Street, Calcutta, st 12 noon on Tuesday the Zand 
April, 1647 for the following purposes — 
(2) To receive the Directors Report and the Audited 
Accounta for the half year ended 30th Novem 
ber 1946 
(2) To declare a Dividend 
«3) To elect a Director Mr BB George retires by 
Totation but being eligible offers himself for 
reelection 
(4) To elect Auditors for the current year 
‘The Transfer Register will be closed from the 16th to 
«dnd April 1947 both days inclusive 
By Order of the Board 
SHAW WALLACE & COMPANY LTD 
Managing Agents 
Calcutta 26th March 1947 





THE BELSUND SUGAR COMPANY, LIMITED 


NOTICE is hereby given that the Fifteenth 
Ordmary General Meeting of the Belsund Sugar Com 
pany Limited, will be held at the Registered OMce of 
the Company 1 Clive Street Calcutta on Friday 18th 
April 1947 at 3 pm. for the following purposes — 

(D To receive and pass the Directors Report and 
Audited Accounts for the year ended 30th 
September 1946 

(2) To elect a Director 

(3) To appoint Auditors and fix their remuneration 

(4) To transact any other competent business chat 
may be brought forward 

By Order of the Board 
JAMES FINLAY & CO LIMITED 
1 Clive Street Managing Agents 
Calcutta 2nd April 1947 
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MEETINGS OF SHAREHOLDERS AND 
DIVIDENDS FORTHCOMING 




















Name of Company | Date 
Indian Overseas Bank e447 tem 
Birhoauth Tea (Exira Ord ) 10447 Noan 
Rawannara Colllertes 10447 Noon 
Motini Sugar Milt 10.447 4pn 
Northbrook Jute (9G Prof) [6447 Sem 
Northbrook Jue (80 Ord 16447 | dem 
Auck! id Jute (SG Pref) 16447 Sl0re 
Auckland Jute (SG Ord) 16447 SL Pw 
Lawrence Jue (SG Pref*) 16447 320eM | 
Lawrence Jut (SG Prefe*) 16447 |32 pm 
Dunlop Rut er 16447 8u Ps 40 pc (0) 
Lawrence Jut (SG Ord) 16447 3.30 pm | 
Hukume ad tue Milis 
(Debentu eh Iders 11447) 4m 
Mymers 1, Bhairab Basar | 
Rlys 18.447 15 300m 
United C mmer lal Bank 184470 4 rw 
United ormercial Lank 
(Bxuia 1 iiaiy) Waa? 4 30PM 
Marshall 5 15 aiaar liam 
Moder) Mills (Cotten) 21447 4J0rm I6po 
(ary (oy % 
Clive Building (Cal) bd 244.47 Noun 
Orient Pap rt Mills (Bxtri 
ordiuary 93447 3pm 
Rub Ge tral insuran ¢ 
xtraordinary) 80447) Sem 
Jessop & Co Ld 4547 Noon 2 pe (p) 
Hooghly Hosting (inLiq ) = 7847 ~~ Noon 
French MotorCarlo 
(Extra rdinary S47 3pw 
(hl 8S wate Coral Mei goof le ment wt ting 
1 eernce S aren nthe Compan 
(SG Ort separate Gene al Meet ag of the nembe holdin 
(fy Saree on the C mpany 
(MO Peel Staate Generat Mec g of the membe « hold ng 
¢ Sten omtced 1 to 10000 n the Company 
ene Mee og {tl ome bern boll ag 


(5G1 toe 
' 


¢ Sars onheel 01 to 00 on the 


eo oay 


ee ey 

DIVIDENDS DFCLARFD—Mymensingh Bhairad 
Bazar Rullways Co Ltd Ra 24 per Guarantee 
sharet and Rs 2 per “Rebate” sharet Brush 
ware Lid 10 peo BrMgn} Bhatdee Coal Co Ltd 
2} pe Unon Bank of Intin Ttd 6} pe Lothian Jute 
Mills Co Lid 7 pe (©) Albion Jute Mills Oo Ltd 
6 pe (0) North West Conl Co Lul 10 pe (0) New 
Manbhrom Coal Co Ltd 174 pe Dishergarh Power 
Supply Co. Ltd 6 pe (©) Port Bhipping Co Ltd 
annas Six per shate Union Tobacco Company Lid 
% pe (0) 


O—Orfinary Dividend Int —Interim Dividend. 
P—Preference Dividend t—Less Income Tax 
PO—Preferred Ordinary Dividend f—Final Dividend 
D—Deferred Dividend Om —Oumulative 

“* Including a Bonus of 6 pe 

1 Less Tax at 9a in the & 

* Including a Bonus af + pe 


Ce en) 











Mr EYRE FITZGERALD FRANCIS MASBY 
has becn admitted a Partner f our firm 1 
from 141 April 


1947 
W & CRESSWFLL & CO 








Mr DLURYCK COLVILLE SMIiG ts autho 
rised {o sign our firm ter Pr curationem 
in all matt rs relatng to o 1 business 
fron 1st April 1947 


W 5 CRESSWELL & CO 





——_—_$ 


The 1 dun Twnff Boards questionnaire relating to 
ename] « re small tools meluding twist drills wire 
healds and batteries for motor vubicles is ready for issue 
to thi ma ufictiners and others who may be interested 
Firms assoriations and persons thterested in any of 
these duxiris or in industries dependent on the use 
of thes articles who desire that their views should be 
considered by the Tariff Board may obtain eoples of 
the ques. nnale from the Serretary Indian ‘Tariff 
Board Costractor Building (3rd Floor) Nicol Road 
Fort Bombay Replies to the questionnaire sh imid be 
sent #0 as to reach the Board's office not ister than 14tt 
May 1647 





HOOGHLY DOCKING & ENGINEERING CO., L™ 


6, HOWRAH ROAD, SALKHIA, CALCUTTA 


SHIPSUILDERS 
Copren 
SOILERMAKERS 


MARTIN & CO,, 12, MISSION ROW, CALCUTTA 


ENGINEERS 


MANAGING AGENTS: 


IRONFOUNDERS 
MARINE REPAIRERS 
MACHINERY REPAIRERS 





5m 


BENGAL CENTRAL BANK 


LIMITED. 
Heed Office :—86, CLIVE STREET, CALCUTTA. 
(Established 1948) 


POSITION AS ON 30th DECEMBER, isu 


AUTHORISED CAPITAL Re. 1,00,00,000 
ISSUED & SUBSCRIBED 

CAPITAL » 7526000 
PAID UP CAPITAL 2 nm 1443132 
RESERVE FUND .. » 15,865,000 


Current and Savings Accounts opened ain! 
ixed [Deposits accepted for 3, 6 and 12 months 
Rates ta he ascertained on application, Yield wn 
Cash Certificutes 24% p.a. approximately, 






ALL KINDS OF BANKING BUSINESS 
TRANSACTED. 


London Agents :—MIDLAND BANK LTD. 


New York Agents:—NATIONAL CITY BANK 
OF NEW YORK. 


Australian Agents :-- HANK OF NEW SOUTH 
WALES. 








Constituents and Patrons are requested to send 
in their generous contributions to the BENGAL 
CENTRAL BANK RELIEF FUND for the 
holp of the distressed people of Bengal which 
will be thankfully received at any Office of the 
Beak 








ONPAURAL, 
COMMODITY PRICES 


































J.C. DAS, Managing Director 








INTERNATIONAL POSTAL CONGRESS 


‘The Internations] Postal Congress wil be held in ~~ 


Paris in the first week of May. 


_ Pt OP 











Commodity Prices ~~ vi ‘Commotity Prices i— 7 
(Desoriptice. Preat = A pear ” Dewetgiion Mean ad 
Roan P, |= Ba ASP, ‘ ‘Ra a! Pr. 
tas. Ccosumption Av 
sure re cuagntonnes? ae, os 399 8 s Fe er Ly a By 
COTTON (maRAcan Sind (Reet) m8 “ 
Fun (Pine “ we 82:9 0 no 
ver (Pune) w@io 
vABN (BOM), Ina Taatan 1046. per 1B. ie ore 
s 2 
INDIAN COTTON Gontrees eso wee 
‘May, 1047 ” + 87 0 0 apes Mecctcuppe Ingots, oo. ai, 
uly, 1947 es ” ae H n sees MTD. oF OTL, par . OO meee 
September, 1947 |. 1 ores ct ti, Orretal Mo. 1 bor IG. 
COTTON PIECEGOODS. a actary te - too mee 
Domnest oo coat. 
Ta det os ete a ae} 16 4 | Belsctea grace anemia 4 50 mE 
rood, GRAINE. Oil, Ete, Belected grade Jherria B Wweo wee 
a seat Grade 1 Jherris nro Nt ge 
Dishergarh : woo mao 
120 
m.0.8 CHEMICALS, PAPER, GUILDING 
a MATERIALS, HIDES, Bia 
lise, T. R., per B. ta. cwe'oo | i oR 
Ghellec, per ” ie) 090 222 oO 
Ghee, Bree, per ma. m200 we800 per 1000 6 0 0 a a 
Mustard Oil, ist Guactty. per ‘Sand. Fine, per 100 mds of 236 eft. 600 0 150 8 
B.md. aa 6 0 47 8 5 | claked Line, Biera (iree dely.s Do. 306 8 0 8G 6 
‘uroundnut On, ~ nexiku~ 77 loose Fatent Stone Flooring, | in. Thtek 
“Expetler" Mac. godowns (Mad) azz 3 0 145 8 OBy Grey Artificial Polimneq per 100 
Caster O't refined per md. B00 780 eft . foo wo 
Castor OU 11 loowe eu-kead Were . | Paint, Green“ Reahe* Brand 
bouse (Mad) 1958 0 Reed: oe 
coccenut “Ol loose ex-aad ° | aide Goe Dathingeranes “°° OO 
pees + a 00 wae 
480 0 108 0 0 eoteaied (Ordinary). 
Copa, fait average quality, per | : ae +. 8108 tise 
6D4 Iba nin) 10680 0 Wetealied isiaugnt 
Lanseed Ol “Dog ‘Brava D8 aKere tase Ber peor - 9 40 Mio 
FORE Oveabe, Iw nas ac Peel, teeny 
4130 6.7/0 | aking, Uont, Belted ‘(wets 100 : 
tineeed, Soa Oran, pr od i 8 oe 8 pieces. + 35 00 3m 00 
Cinseed Suuall 11 Ready (Boes.) fen 36 6 0 | Tanned Cow, per tb. (ited) 1 220 1896 
Linseed Bold 4 Ready (Bom. 212 ON 1811 0 | Teonec Burtalo, per ib, Mad). 168 18 eB 
Camtorseed 14 Hyderabad quality Tanned Goat Gina, per’ Ib, 
a5 12 0 ao asd) - €180 8¢0 
sven at white bora Bom} ood - Botium Bicarbonate, Resned. por 
‘Groundoute Bold {5 Ready (Bom) 31 8 0 ao owt. of 2 owt. Bags ~ WSO 00 
amt “pode o7 v 0 og Shes (cmrlow, pareve ss 3810 0 mo 19 
i nD lots), ” 
Hapesed Yellow, per #8. mad. med 35 0 0 80 | aun perew. O ue tees wie 
wo 8 o Woot Kandhar (Oteaned) tind. . 
Bapeed. ‘orie t ssi’ wamtrture Qtr). per md of 2 Ibe 
eeay (Warech) > os Ms oe Txnrecn> ae - 00 @eo 








NB—Average prico is given ih all cases wherever More than one quotation for a commodity iy obtained. Prices 


‘The Indian Delegation to the Conference will be led are not available where left blank, 
by Mr. Krishna Prasada, Director-General of Poste and 1 es apna ae enosse: Expand Sei ‘de ete 
Telegraphs, The Deleguiion will consist of MF. & A. foig. t=-Gontrolled “Rate. K—Kurkutch and. Bxabip. N—Nomlia Pet io, "Whashinun controled Bist” 
Biddiqui, Asslstant Director-General, Mr. 8 N. Das P_Thete are mill ratee, for, chet stations throughout India I icuses alee tax. w-No_ wock, 
exe Salow er gai ** per candy {—Exahip. tt—per candy toe. 
Gupta. Assistant Deputy Director-General, and totor, Bille “Soper cat. Of Vi Ibe te per cane oS ORE I bee ead Oe a ae ina Aeron Of 800, toe 
Mr Nilmony Chandra, Assistant Post-Mastet-General, (Now. 2 Inclusive of Excise duty Ra, 107-0 bor aut with ct it a oe 7) ery 


Calcutta. 


Uniow: otherwine at 





ited prices ere of Calcutta market. 


COMMODITY STATISTICAL ‘TABLES 


(Prices for week ending 19th 
INDEX NUMBERS OF WHOLESALE PRICES 


August, 1939100) 
OF CERTAIN ARTICLES TN INDIA 








1945 








Commodity /Graup 





. Rice (ay 
a, Wheat (a) 

h Tea (a? 

4 Groundnuts oo 
$. Coffee (ay 

4 Bugar .. 

1, Tobacco (a) 

Copra 


# Cotton, raw (01 
a8. Jute, raw (a) 

AL Linseed (@) 

12, Big Iron (a) 

13. Ooal 

MW. Lac (a) 

18. Wool, raw (4) 

16. Hides and Skins, tax (a) 
Ii. Keroaine 

4B, Petrol, 

{@. Cotton Manufactures 
20, Jute BERENS. oy 
Cement 


Ceuther (ay 





ROUPS 
1 Agricultural Commoditios 
qi te 1) 
I Raw Materials Rie a was f 
UL Manufactured Articles " 
{V Primary Commodities (1 to 18)]246°9| bart tld 














V All Commodities (1 to 23). [240°8:247°3 qagiael Br “4 24a" 
VI dnt “Articles of Grant at ‘T]}2e0-21240-s 248°61941-8'239'6:248°S 248-41246°2:248-0 


val “Jaa, 335] 335) $35] “gag! ail 
359 355 
) 148. 18D) 204 tgq) 184 











iia! 2] ele 


aig! 248 287) 981: 253; 
300, 350: 353) 34g 347 
107; 167; 167 

sie] 388) 383 
425| 487] 486) 47g, 514 
; 188) 182; 176) aga, 179 
189} 109; 100] 99) 190 





85 
Bas 
85 





Week ended 16-8| 90,00438) 173,062" 54! 
weal 1,750,856"5§) 1960,1499 5) 





























241] 241) 241, rr 41 
1 





i 35g 1s¢ 4 4 ois pps 
115] 178| est 169 ! 
161] 163) 208] aga] 198 zits | easy 
216) 277" 2770, 27 .) 998, sea} szaemo | 2 

252| 253) 265) g5¢, 2t3) {Bepr-Dee. 7] aRMOS8S | .Asoveen | arisbo mie 





203; 208] 208) 299{ 208! 
262! 243) 243 945 243. 


‘Week enced 26-3] Te it o4,0aat 11,000 3.309 
13) 233) 239) 39) 299 {T8'to wa raceasit | sevssany | tise | 078 











1,440,0804 | 3,287,204) 











| ates eng{|.Oa 20th Mer. .. 











256229831268 0ze4-2208-7 
208°7)212°0:210°8. 2108 9108 
[42's 243°8|2420 2429 
296°8'244°8'244"1/241 rey 
“4 246°1'242'2 2661 
















Estimated, ‘—Britun India, = t—Indian Cotton, 
1—@y Rail and es. t--Bombay Island. 1t—-Principa! Parts, 


Note.—Pigures for Kxporte and Imports relate to British Indu. 








#1 and 11 Food and Tobaceo aud 


Apl-Peb. 
February 
‘ApL-Feb, 


Fevruay 
ApL-Pen, 





ssued by the Eoonomic Adviser, Govt. of India. *Eatimated. 









Figura for Ootion Colmumption mainte to léi-46 and luds-td. 
other Agr, Com, Ft s * 





















CAPITAL ‘is 





Little Boy Blue, 
Wht makes you $0 glum ? 
Is it 4 heastache 
Or paing in your tum? 
Whotever it may be, 


The remedy} sure, 
A Haywards and Lnic 











DISTRIBUTORS . 
Plummer Bros & Co, Colcutta & Bambey 
Shoteram & Sons. Delhi 


T A. Taylor & Co. Madras 
Charles Jovenh & Company, Burma 


The Eant Asiatic Co. Lid, 
Singapore and the Far East 


Telegrams ‘HAY WARDS,’ Konnagar Near, Calcutta, Bengal 
ee 


shaw h in goed coud. 
joo, Quarta: He 29 
dow’ Pints Ha, 1-12 par dae 







GLARE - PROOF 
Geygte 


SEASON 


NCLASIONS 


BANCH = SIME A 
















FOR 
EXPORTS AND IMPORTS FRO 
AMERICA, ENGLAND, 
EUROPE AND CHINA, 



















IMPORTS 


@ Textiles and Yarn: Silk cloth, yarn and fents: Rayon 
cloth and yarn: Cotton cloth and yarn: Woollen cloth 
end blankets. | 


@ Automobiles: Trucks and chasis for buses. 


@ Machinery and Machine Tools: Generators, Motors, 
Autonaliers, Bandssws, Oil Expellers, Grinding Machines, 
Planing Machines, Presses and Pumps. 


@ Stationery & Office Equipment: Paper, pencils, 
fountalnpens, Inter-Office communication Talk-A-Phones, 
Speed-O-Print Ouplicating Machinas, Alr-conditioning 
Units, ete. 


@ Toilet Requisites and Household Appliances: 
Combs, Bath Tubs, Bach Fittings, Gas Ranges, Radios 
and Refrigerators. 

EXPORTS, 


@ Pepper, Carpats, Indian Novelties, etc. 
D We hove pleasure In announcing that we have 


now arronged for our representatives ond 
associates in Americo, England, Europe ond 
China, and dealers all over Indio are requested, 
to Intimate to us the lines they are specially 
interested in, so that we con keep them regu- 
Jariy informed of the fotese developments. 








oh # 2 SARC oe 

LTD. 
AM BROTHERS 
Govnipk PMPORT & AGENCY DEPT. 


139, MEDOWS STREE 
BOMBAY. TELEPHONE ZO8t4. 












the largest electrical 
manufacturing 
organisation in 
the commonwealth 
place their advisory 
services freely 
at your disposal 
a 


THE GENERAL ELECTRIC CO. (JNDIA) LTD. 
Representatives of 


Fhe General’ Electric Company Limtted of England 
CANZUTTA & CAWNPORE « DELHiges =MADRAS « HYDERABAD /On) 


TURBINES 


and all 
electrical equipment 
and apparatus 


ask the G& BG 












\ BANGALORE % COIMBATORE «5 BOMBAY © LAHORE a ACH 







THE NATION 


SAVE FOR 
RECONSTRUCTION 


ASK YOUR 
BANK 
















It. fe through books that the schoolbo: ins his knowledge. Elliso: lectris i: i il i 
Ia books he enters the magic world of sclence, vislts countries son Electric Switchgear is built under strict 
serous distant sons, and mcots the heroes of bygone ages. engineering control—it is unrivalled for all heavy 
peteedie through} life is be she ted os fr industriel appliances such as manufacturing plant, 
median of this vast source of educa- freezing works, mining jobs etc. ht renders years of 


vem and information, . 

‘The Titaghur Paper Milly manufac: smooth service and lasts as long as the plant. 
ture many qualities of high grade 
paper to meet the needs of the 
modern world in which we live. 


TITAGHUR} 


THE FOREMOST PAPER MILLS IN INDIA 


Cahill 


large Caps and Small Caps 
nt 


But when it involves precision work, CAPITAL G7 
‘Tools have "all caps" utility. Made from the gx 
finest grade of high speed stee!, CAPITAL drills 
‘and small tools carry the manufacturer's quaran- 
‘tee of freedom from defective workmanship or 
inferior material. The CAPITAL catalogues have 
many worthwhile suggestions for economical 
workshop practice. 










It protects men and machines. 


F.&C.OSLER (INDIA) LTD. 


COT RIC AL ENGINEERS 


CHI CUTTS BOMBAY DELH LAHORE 














at WHITE PRINTING 


S/O DEMY 14 tbs.500’s RUPP: 
“As. WS per tb. , 
{CONTROLLED mitL RATED 





MANUFACTURES OF 


ARTHUR BALFOUR & CO., LTO. 
CAPITAL STEEL WORKS, SMEPFIELD, ENGLAND, MANAGING AGENTSS 


Balmer Lawrie & Co. Ltd. 


MENTS 
BURN ECO LTO 103, CLIVE STREET, SALCUTTA 
aq 2 


HOWRAH IAOM WORKS, HOWRAH. 








Printed rr Caledonign Printing Oo., Ltd, ap 3, Wellasin Place, Calcutta. Published by the Propeletors “ CAPITAL ™ LIMITED, at 4 Louse Rasge, Calsatts, Better ; Geoffrey W. Trem, C14, sins (Commend, 
pa 














P 
rs) 
‘7 ¥ 
By WYES WHICH 23 INCORPORATED CRIECKED, ; ‘aa 
Sean THE INDIAN FINANCIAL REVIEW Are 
‘rot: CXVIN.—2952 CALCUTTA, APBIL 10, 1947 000 Bape hit Anon Pre hills 





ATLAS ASSURANCE BRIDGE & ROOF 







on INDIA, AUSTRALIA AND CHUNA. .5 LTD. CO (INDIA) LTD 

(lesonporsted tm England by Royal Charter, 1282.) ‘The Mebétity bers of ihe Company iy limited. 

bg 

Capital =) 68,009,000 Raa sd de 

Beerve (83,009,000 
am nagoretart iaanOn EC. 8 ASSURANCE CO. | STRUCTURAL 
CHARLEA lf STREET, HAYMARKEY f Mr yoeaneres 

ot ueeeeen ae ious semoon ENGINEERS 









Owe 40 und Breathe: tx Ind ond 
an cavcllpra BaaNes orrice 
SEPORIT AOCOONTD cpa end FIRED 
OSPOETE pred te tne A ay De rand 4 Give Row 


























Manag ng Agents 

“marusey CHEQUES snd LETTERS OF CHIEF CALCUTTA AGENCIES 

CHENT tant, Davenport & Co, Lo, 

ae stents orci esi eee Sasoo ‘on Balmer LawrienCo. Ltd. 
JARDINE Hremkeson 

peeys heme ss Seum ‘TASKER, poate! scene & Go, CALCUTTA — 

11 Ctiee Sree. 








NATIONAL BANK OF INDIA, LIMITED. 


fiuheenibed Capital 94,000,000 Paldap Capital £2,000,000 


ROCKSTONE BRAND 


BELTING (Leather, Hair, Cotton & Rubber) 
PICKING BANDS 
PICKERS 
SLIVER CANS 


Hao Orems 34 BISHOPSGATE LONDOR EC 8 
fresstss Gevaghot tnt” bara, Copens Keaga, Caley, Ups, Tevaritha Tartiory tal ot 
Aden cad Eemtber 








CUWRENS ACCOUNTS are eyened ues FIXED DEFOSITS are rooted on toes "Och may be syoerained oo 


Ye Beak tones LETTWES OF GROWEY and iromets OMERAL BAMUEING and EXCHANGE BULINEDS of 


Second hund end Reconditlenad Machinery tor Cotter Milly avaliable 
‘every deceives with the grisalpel ‘cmmeisl ihn of the, Sek 
TRAVELLERS CHEQURS OSUIA 


TURING COM MN mem MORRIS BATES & COMPANY. 


ik Reba be 12, Dalhouste Square Best Csloutta 
‘Calowten Ollce 1 104, Clive Sizes, & 3% JAMIESON Menage ee peer ne 








MERCANTILE BANK 
ee INDIA LD. 


Incdrpurated tm Rngiand ) 
Aurherieed Capitar 43,900,000 
Subect 21 800000 
Pald op a 1 058,000 
Reserve Fund 61 075,000 

MEAD OFFICE 
45 Gracechurch Street London B.C.4 
Branches and Agencies throughout 
INDIA and the BAST and st 
MAURITIUS sod NEW YORK 


BANK LTD. 
‘The Bank transacts banking busi 


Ho, OFFICE: nels oF every description 


Current Accounts are opened and 
CALGOTTA NATIONAL BANS BLOGS al ried Bene eg at 
MISSION ROW CALCUTTA ROLLS ROICE Tash tmey be secertained on appll 


Savings Bank Ascounts—Opened of 
and Howrah 


NATIONAL 








Delht ‘Simla end 
AUTHORISED CAPITAL Rs. Ranta Te Back undervanen "ruscecanios 
and Executorshlps 
SOURED CAPITAL agen cupsd Ove Bulldings. @ Aste 
PAID UP CAPITAL me mae 8 Olive street Manage 
RRSERVES Over Rs, Ream Salons 





Breach Ofhets + 











B Casieat — L 
Gian iste Basar Sod gta SECURITY FIRST 


thcbola, 


Beare ine te 





FOR PARTICULARS PLEASE WRITE TO THE AUTHORISED RETAILERS : : 
ROYAL 


INSURANCE 









Landon Agety; MIDLAND BANK LTD Se ee eS 


















































EASTERN FEDERAL UNION INSURANCE COMPANY, LIMITED 


FIRE, LIFE, MARINE, AVIATION, MOTOR & GENERAL ACCIDENT | 








EAD oer BUILDINGS. DALEIOUSEE. ARE. SOUTH, CALCUTTA 
pH (sccm) | niccna REMI Canaan Ch RFONS FOMIWAB, MADRAS AND COLOMEO 




















(Linkitity of Shareholders Limtind) 


os rien 60.47. | NORWICH 


FoR 

‘MACHINE TOOLS | IMBURANCE SOCIETIES 
‘GUARANTEE Ch. Clive Buildings, 

Om fet, ender aah a eo F | qieis mek 









between 


B. |. na 











+A Motor Vessel 


Agee. F. & 0. 1M, Compeny 
(losorpersted ts Ynuginad) 
Agen: JAMES NOUMSE LTD. 





ROUSE LINE BAILING FROM CALCUTTA To WEST INDIES AND CUBA 


WH) net carry Peseeneers 
Apply MACKINNON, MACKENZIE & CO. 


aad CARCO SERVIC 16 ond from 
LETRA FAR BAT 
os eppertaniny Bers. 


= 
UR —INDIA—AVRICA—AUSTRALIA 
HAM CULF a oppertenty ofa 









+ Mid, June. 






Managing Aqauts 7 BLL 3M, Co Lad 
‘Incorporated ja Kagiond) 


“THE LEADING EADING HOTELS OF NORTHERN INDIA 


(Tha Associated Hotels of India Led.) 
SIMLA—Falettis Hotel Cee! 
Corstorphams. 


DELH)—Tho lmaperial 
Maidens. LAHORE—F, 


PESHAWAR—Denns, 


Managing Director + 
RAI BAHADUR M. S. GBERGL 


PINDI—Flashmans. 





falettie. 
MURREE—Coeil. 
Conerel Manager + 











PAINT Eatubliahed 1851 
WiLL 
tast| | WESTERN 
(¥  you—SPRCIFY Beats Company. 
nemmronsn wn Canine.) 
ws ve ‘ore GOUREPORE Total Assets + £2,014,088 
et beetton at lLewscs Paid Exoted .. £20,000,000 


ea mb toms LINSEED OILS 





BARRY & co. 


jar kee tetiens 2. Falelle Place, 
ONAN. ORANGE Calcutta 
GROUND 








FIRE, ACCIDENT & MARINE RISKS) 


IBIRD & CO. core ane 












British and Foreign Offices : 
14, CORNHILL, LONDON. 

















Coverad es Lawast Current Rater, 








(ability of Sharobolders Linaited) 


THE SOUTH BRITISH 
INSURANCE CO., LTD. 


(incorporated in Now Zealand.) 


FIRE—MARINE—TAANGIT 
MOTOR GAR 
WORKMEN'S COMPENSATION 


8\5, Clive Street, HL. eet, HB. JOBINSON, 
Cajoutts. 








INDIA GENERAL NAVIGATION 
& RLY. CO., LTD. 
Cacorporated in Englaed) 
AND 
RIVERS STEAM NAVIGATION 
co, LTO. 


(Incorporated in Tenaland) 8 


° 
RIVER TRANSPORT, 


For particulars of Freight and Services 
enply, fore 
ats a co., 






‘Ma 
1 

4, 

Phone 
MACNENL, &, 60, 


Aaeate. R, 
He Mvcie’ Wince Eaicutta 
Phoe | Cal, G10 





SPENCE’S HOTEL 


LiMHTED. 
Famons in Calontta History for 
117 Years, 


THE CLORY HOLE 
Yarns for Soldiers 
Regular, Irregular, 


Highly Irreguler. 
By Major B. HOBBS, M.B.E., V.D. 
Price Ra. 2-8 





Obtainable in the Hotel and of olf 
B otlers. 











Manupucliare 
of 


RING MFG.CO. 


Ofices B. B. aes 
Pane | Werke 1 Case soar 


KING GEARED TO SERVE 
AND HELP WAR EFFORT 


UR WORKSHOPS & ORGANISATION 

ARE TOOAY FULLY EQUIPPED TO 

UNDERTAKE ANY TYPE OF POST. 

WAR CONSTRUCTION EITHER IN 

STEEL. REINFORCED CONCRETE O8 
MASONRY. 


Telephone: 5660-69 


BRITANNIA 


BUILDING & IRON Co. La, 


CAPITAL 


Cc. aos C0. 






















== LIMITED —=— 


‘CROSSLEY 


OIL ENGINES 


AGENTS—KILBURN & CO, 
4, FAIRLIE PLACE, CALCUTTA. 





FABRICATED STEELWORK 
MECHANICAL PLANT 
ROPEWAYS 


STEEL CASTINGS 


KUMARDHUBI! 
Enginasring Werke xid, 


| SCOTT & SAXBY LT LTD. 


TURE WEL AnD wie surPLY 
xcreneas, 





PERSONAL ACCIDENT 
BURGLARY 





OcEAN 


"Phone CAL, 1022 


THE LEADING Bi 








ARCHITECTS, SURVE. 





| Mackintosh Burn, Ltd. 


& CONTRACTORS 


1834— 1947 


YORS, BUILDERS 









ACCIDENT & GUARANTEE 
CORPORATION, LTD. 
2%, Dalmouste Square, 
CALcUTS. 


Umvarpérasal tm Greet Briesin) 
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SHIPPING POLICY COMMITTEEF’S 
REPORT 





A SEVEN-YEAR PLAN : SELF-SUFFICIENCY 'THE 


Y reason of the current and prospective world 
shipping shortage, most of the recommenda- 
tons reached in the recently published report of 


TARGET ‘ 

The Sub-Committee was also invited to make 
such other recommendations us might seem 
germane to the subject. 

. . . . 


the Reconstruction Polley Sub-Committee on 
Shipping must for a long time remain no more 
than an interesting, if not wholly accurate, 
expoaition of theory, rather than conclusions 
b@fed upon hard facts and attainable targets. 
‘This ts unfortunate, but it is a circumstance with 
whieh students of planning in India have become 
familiar in recent months. Planning reports, pur 
porting to lay dawn comprehensive schemes ct 
development, on subsequent detailed examination 
reveal themselves ag little more than a fresh 
statement of an oid problem. It would be unjust 
to say that the shipping polley report is just 
another new essay on an ald theme; but if Guv- 
ernment and the publle are deluded into thinking 
that the report enunciates a plan which iy even 
remotely realisable tn contemporary world condt- 
tions they are Ilkely to be sadly disappointed 
No small part of it deals with extra-Indian condl- 
uons, whilst another section ts devoted to re- 
eapttulating the charges brought by Indian 
shipping interests against British companies over 
the fast quarter of a century—a controversy wit? 
which dtscriminating newspaper readers are 
already fully famfllar, Some twenty-three pages 
of the forty-six occupicd by the report proper are 
devoted to these two aspects of the matter. This 
is undoubtedly good propaganda, but \t cannot, by 
any definition of the word that is known to us, be 
described as planning. 


. . . * 


The Sub-Committee consisted of Sir C. P. Rama- 
swami Alyar as chairman, Sir Abdul Halim 
Ghuznavi and Messrs, K, C. Neogy, M. A. Master 
and W. L. A. Radcliffe as members, with Mr. RB. 
Doraiswamy as secretary. Constituted by the Com 
Merce Department in November, 1945, it held 
meetings in February, April and December, 1945. 
to formulate Its teport and recommendations 
The Committee considered the desirability of 
taking oral evidence and sending out a detailed 
Questionnaire to shippers, shipowners, etc., but felt 
that the information to be obtained thereby was 
not likely to afigét materially the general prin- 
ciples Jaid down:\by them for # national shipping 
pulley and they accordingly decided not to pursue 
this idea, The posslbiities of the Occasion werr 
thus restricted from the beginning, but as at 
(east three members of the Bub-Committce are 
actively engaged in the ehtpping industry, it must 
be presumed that a good deal of technical know~- 
edge and practical experience was available at 
ita meotings. The termy of reference were to:con- 
sider the Departmental Statement on Post-War 
Shipping Policy, ang in the ght of that state- 
ment and all relevant consideratiuns, to . recom: 
mend: — 

(1) what would be B suitable tonnage target, for 
Indian sbipping, to be attained within » 
> period of Site to ten years: 

2) whips pergentage shares of the maritime trade 
of India and other traces In which India is 
Interested, both coastal and overseas, catgo 
wnd: passenger, should be secured for Indian 
‘shipping; and 2 

(2) what measurey’ phould be taken-— 

(n). to, Tepulate the shipping Indusicy with & 
Mew «) -to preventing the formation or 
‘eatablishireeut of consbines or monopolies 4: 
rely inrge units within the industry 
‘that the: nymber of 
ig RO janger shan 
economitaly Hi : 
CO) Ot arama: fale 9d oquleatie. deriiog. 
tea hsmicsd ‘those 
; " aol of trades which misy 


 agtabliched, 
enn RAR smo, fe Tansee. 





That there should be a national shipping policy 
for India is, We think, indisputable. But we be~ 
leve that the policy best sulted to India’s needs 
4s one which seeks to relate, in the most realistic 
manner, India’s shipping requirements with the 
availability of Indlan plus non-Inélan tonnage. 
keeping in view a progressive and practicable 
increase in the former category of tonnage, It 15 
not, therefore, suffictent to say, as the Committee 
does, that within a period of five te seven years. 
100 per cent. of the purcly coastal trade of Indla, 
75 per cent. of India’s trade with Burma and Ceylon 
and geographically adjacent countries, §0 per cent. 
of India's distant trade and 30 per cent. of the 
lrade formerly carvted in Axis vessels in the Orient 
must be secured for Indlan shipping. The real 
question is. how is India to realise these ubjectives, 
and on this fundamental polnt the report signaliy 
fails to provide anything Nke a convincing answer. 
It ty admitted that the volume of trade involved 
in the above recommendations amounts ta more 
than 10,000,000 tons of cargo and 3.200.000 pas- 
sSengers per annum, to catry which India will 
require 2,000,000 gross tons of shipping. How fur 
Presently available Indian tonnage fails short of 
this figure is appurent “from the £946 statistics 
of Indian shipping, which show the total number 
of ships at 49 and the gross registered tonnage 
at 127,083 tons, A further 183.000 tuns fs under 
construction or being purchased. As to how the 
deficit between 310,000 tons and 2.000.000 tons ts 
to be made up the report is curiously silent. It 
is true that a number of measures for encourag~ 
ing the growth of Indian shipping are propused. 
and with some of them all sections of opinion 
will find themselves in agreement. But is it seri 
ously to be supposed that a deficiency in tonnaze 
of the order of 1,700,000 tons can be bridged 10 
a period of five to seven years by negotiations 
with HMG or the British compantes (“since it is 
the latter who are dominating the various traces 
of India”) or importing ftoodgrains by Indian 
tonnage or helping Indian companics to purchase 
surplus American ships or encouraging Indian 
companies to build ships in India and the U.K.? 


These are the Committec’s four main recom~ 
Mendations for increasing Indian tonnage, and, 
whilst having the utmost sympathy for India’s 
aspirations to build up 4 mercantile marine worthy 
of her size and strategic and commercial import- 
ance, it is imposstble to belfeve that they repre- 
sent even a partial solution of the problem. 
Negotiations with British quarters may produce 
& few ships. though in view of the desperate 
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shortage of tonnage we are not unduly hopeful 
of this le of spprovch, But another of te 
Committec’s recommendations, the estaplishment 
of a Shipping Board, is not Mkely to add a single 
ton of shipping te the Indian list In Une Ave 10 
seven-year prticd. Wough by Heensing It may well 
achieve the reservation of the coastal trade ta 
Indian shipping concerns. This latter js an agpecl 
Of economic nationalism upon which Indla is free 
to make her own decision. put it ix as well tnat 
she should understand what is at stake, The report 
frequently cites U.S. conditions and achtevements 
ie suppert of Us awn recommendations, and! 
makes special mention of the fact that (ue 
Amerleun cuasling trade is absolutely reserved for 
vessels under Un: national flan. There ave une 
doubtedly reasons. grounded in patriotivm, senu- 
ment and prestize, why India desires to follow 4 
similar course, but it is no reflection upon any 
of the parties concerned to enquire whether It 45 
seriously contended that (its country ts as yet 
equipped to implement a policy which would 
exclude all non-Indian tonnage from the coastal 
trade. Il may be that the intention Is that the 
Shipping Bourd. having formally reserved all the 
coastal trade to vessels coming within the rigid 
definition proposrd for Indian shipping, will then 
Proceea under the licensing provisions to allot 
trafic In the first place to the full currying capay 
city of the Indian companies wnd thereafter dase 
triputy the residue to vessels of ben-Indlan com- 
panies. That. of course, would be preferable to 
Teserviu (ne coastal trade unconditionally to 
Indlan concerns, wha for muny years wo come are 
unlikely to be able to meet the growing demands 
of this particular traMe, Any such interdict a8 
thts would have the most serious repercussions Of 
Indian communications as a whore, at Ioast untll 
such time as Indian companies aro in a postion 
to handle the whole of the traMe offering on tne 
3.000 miles of Indin'’s coust Ine. ‘The chances 
would be that onee regular nun-Indian services 
Were excluded from the Indian coastal wade they 
Would be extremely reluctant to return, and the 
repercussions of a harsh or vindlcllye policy on 
the coast upon the jobs distance ancan services 
available to India might not work out to the latter 
country’s advantage, 











The aim of a shipping plan shoutt. theretore 
be that in giving every practical form of on~ 
couragenient to indigenous enterprise, policy 
should also be so regulated ax nol to exclude the 
noun-Indien shipping services which India will con- 
tinue to require. — The Sub-Commitlee’s report 
takes too Uttle aecount of this circumstance, and 
the whole document is written In a veln which 
Stiggests that India is tn u position, not merely to 
Dreserine (he conditions upon which the shipping 
of all nations wil henceforth trade witn and 
between her ports, but wse tu dictate the terms 
upon which adjacent countries are te apportion 
thelr shipping requirements as between India and 
the rea uf the world. ch “an attitude of inind 
clearly goes a good deal further than the practical 
Steps which arr Ynmediately open lo the Govern- 
ment of India to take In assisting Indian shipping. 
The first and most obvious method nf helping the 
Indian shipeing companies 1s to reinforee (helr 
endeavauts lo purchase more ships. This can be 
done. amengst other ways, by making burd cut 
fenctes, where necessary, available for the pure 
pose. At last montivs meeting of the Slipping 
Policy Committee, the Commerce Member dis- 
closed Ure! disensstons had been proceeding with 
His Majesty's Government for the purpost ot 
Opening nerollations to secare better facilities for 
Indian shtpring in both the coastal and overseas 
trade and that, as a first step, His Majesty's Gav- 
ernment had» Led private negotlations pew 
tween tie Btllish and Indian Interests concerned. 
We venture ty fepe that these negotiallony may 
prove janductive of good results. Jor we belteve 
that an understanding freely negotiated between 
the companies concerned ty likely. in the present 
Cireunstances of India. to yleld more satisfactory 
results than an fnter-governmental agreement 
which political developments may render nugatory 
eighteen months er two years henee. 








BRITISH BUDGET PROSPECTS 
REVENUE AND EXPENDITURE TOTALS 


apne Budget will be presented to the British 

House of Commons on the first day Parlia- 
ment resumes ufter the Easter recess—I5th April. 
With the publication of aj] the departmental calt- 
mates for 1947-48 It tw possible vo dbyin a fairly 
clear picture uf the budgetary problem. The fol- 


lowing table shows the ecomparivon ae regards 
expenditure: 

Defence 4 milion 1946-47 1947-48 
Navy af 256.1 988.0 
army 682.0 196.7 
Air Force 255.6 214.0 
Supply a Aircraft Production 473.8 1000 

1,606.4 898.7 

Civil 
Central Govt & Finance HS 132 
Foreign & Imperial 7164 618 
Home, Law & Justice .. . 20.9 344 
Education + 3388 1848, 
Health, Housing, Pensions 346.0 387.0 
Trade, Industry, Transport 1674 189.1 
‘Works, Stationery 83.0 79.2 
War Pensions 107.5 1006 
Grants to Loca} Authorities 63.3 66.4 
Food Subsidies & Miscellaneous $ile 882.3 

1,016.9 1,698.0 

Consulidated Fund . 518.0 $30.0 

Tax Collection . 25.1 25.6 
Land Fund 50.0 é 

Post Office 105 368 

Total Expenditure 3,886.9 3,160.2 


Various comments are called for about the pre- 
sent position and outluok. First, although cxpen- 
a@iture in 1947-88 wit be well below the levels ot 
1946-47, the estimated decline is much smaller 
than seemed likely a year agu, It is clear that I 
the Chancellor pians to do no more than balance 
ordinary revenue and expendlture in 1947-48 there 
WIM be very little margin for a net remigslon of 
taxation. If 11 were considered necessary to faci- 
Utate the reatoration of monetary equillbriun: by 
balancing the total trangsetions of the public 
sector of the cconomy With the private sector—that 
is, by taking into 4ccount extra~budgetary funds— 
the Chancellor would be foree¢ heavily to increase 
taxation In 1947-48, 


Berondiy, results of the year Just ended show a 
certain Improvement on the Chancellor's estimates 
& year ago. Thus the deficlt comes out at £570 
millions against an estimate of £730 millions. The 
“true” exeeas of Government spendings over re~ 
celpte in 1946-47 was af course considerubly in ex 
cess of thls figure, There has been capita) 
expenditure In respect of EPT refunds ageregating 
close on £200 millions. War damage, post-war 
tredit payments and Civil Contingency Fund 
spendings have taken another £200 millions be- 
tween them. while nearly unother £200 millions 
has been spent on housing, coal nationalisation. 
ete, The overall shortfa) was therefore some- 
Where in the region of £1,000 millions, of which 
approximately one-quarter was borrowed overseas 
And another querter by “small savings,” with the 
balance mainly from the City of London. 


CAPITAL 


But the fact that the figures foe 1946-47, at easy 
in respect Of ordinary revenue apd cxpemditurc. 
show an Improvement upon the Chancellors: esti 
mates a year @g0, does not provide the avons cbs 
omen for Budget prospects it would have Gone in 
pre-war Umea, Expenditure in many directions 
Particuiariy military oUtiay abroad and cost-of~ 
living subsidies at home—hus been heavier than 
wag expected, while the lag in aupply spendings 
represents expenditure délayed and not saved, To 
the extent that coats are below estimate in 1944-47, 
costs In 1947-48 will be correspondingly inflated. 
Simfiarly, the buoyancy of revenve is attributable 
rather to Inflationary pressures than increased 
Productivity. High revenue figures resulting from 
monctary inflation inevitably mean an inflation of 
expenditure in the ensuing budgetsry period, and 
do indeed largely explain why the estimated de- 
cline in expenditure in 1947-48 1s so small. 


. . . . 


How Is the above estimated 1947-48 expenditure 
of £3,169 millions Mkely to compare with revenue 
on the basis of existing taxation? Total national 
revenue for the year just ended amounted to 
around £3,300 millions, but this figure was inflated 
by a number of non-recurring ttems which will not 
be repeated, at least on the 1946-47 scale, in the 
voming year. Thus. the sales of surplus war stores 
cannot be expected to bring in more than one-half 
of the post year’s £160 millions, and surplus re- 
ceipte from Government trading will yleld lesa 
than the £80 mililons for 1946-47. On the other 
hand, the delayes effect of changes In income-tax 
and ¢x¢lse duties wil] cust some £47 millions more 
in 1947-48, and further EPT relief will be £50 
milliona, although these extra costs will be partly 
set off by some £17 millions more from death 
Gutics and surtax, The sum total of these factors 
would he to leave revenue around £390 millions or 
xo below the estimated expenditure total, 

‘This resujt could, however, pe materially changed 
by varlations fn the yleld of ineome-tax and Cus 
toms and Excise. The n&tiona! income figures for 
146 wit] probably show no great change from the 
previous year so that the yield of income-tax, in 
so far 8s it {s derived from past incomes, should 
be at least 64 great as In the year just ended. Tne 
PAYE ylelq may be adversely affected by the fuel 
shortage, but allowing for the rising trend of wage 
rates In the past year it would on the whole be: 
reasonable to cxpect a somewhat larger total for 
1047-48. The overall yield of the indirect taxes 
may also be somewhat larger than for the past year. 
So, to sum up, it seems probable that Mr. Dalton 
will estimate hiv revenue a8 somewhat in excess of 
the expenditure figure. 

Nevertheless, assuming an intention to balance 
the badget, the surplus available would be tn- 
xufficient to provide more than very limited relief 
in Birect taxation. but ft 13 of course open to the 
Chancellor to increase concessions to income-tax 
payers by stepping up the Indirect taxes (tobacco, 
beer, entertainments duties. and purchase tax) and 
by introducing new taxes. If this were done on 
ny appreciable acale. there might be enough to 
Spare for a small reduction In the standard rate of 
Income-tax, after providing the £40 millions re- 


quired to reatore the pre-war rate of earned income 
allowance, 








Developenent Expenditare.—In his despatch 
this week our New Dejhi. correspondent maker 
reference to the Cettral grants to the Provinces 
for fmancing development schemes. These grants 
total Re. 45 crores, againat Re, 35 crotes provided 
in laxt year's budget of which the Provinces were 
only able to spend a sum of Rs. 26 crores. The 
significant feature of the current year's prants 16 
that whey represent g complete departure trom 
the principle laid down for making such grants, 
namely, that they should be reinforced by further 
sums from Provincial revenues and be utilised in 
furthering schemes whereby their own financial 
resources would be increased, These points were 
emphasised by the Advisory Planning Board and 
were reiterated by ‘he Finance Member in his 
budget speech, when he said: “Development 
plans on the scale contemplated by the Provincial 
Governments can be carried out if they are pre- 
pared to exploit their own powers of taxation to 
the full and tw supplement the Central grants 
from the proceeds of such taxation and from their 
oWn borrowings.” In practice, however, the Gov- 
etnment of India have decide “not to inelat on 
& specific proportion of the total expenditure be- 
ing contributed by the Provinces.” The Govern- 
ment of India. in short, are so anxinus to relieve 
the Central Exchequer of the tax-payet’s money 
that they have decided “to make udvance pay- 
ments to the Provincial Governments to cover 
the whole of the expenditure incurred by them on 
approved development schemes”. ‘The approval 
of the schemes, however. does not rest with the 
Government of India as a whole, which means 
the Governor-General in Council, but with the 
Department of the Government of India dealing 
with the subject. 





Machinery tor the execution of the develop- 
ment achemes 1s perhaps more important than 
the development itself. In tact the whole edifice 
of planning rests on the machinery which will 
be entrusteg with implementation of the schemes. 
Tt is unfortunate that the Advisory Planning 
Bostd slurred over this important problem. 
That the administrative machinery of the Gov- 
eriments hag become in some cases even inefficient, 
and corrupt is no longer a secret. The enactment 
of anti-corruption legislation and the institution 
of a special anti-corruption pollce department 
are proof enough. Legislation alae, however, 
does not eradicate an evil. Some other drastic 
Measures are needed. For one thing, Govern- 
ment should not entrust the execution af 
development projects to the personnel employed 
in the administration of controls, Secondly, the 
Public Works Department should be completely 
overhauled, for many ugly rumnurs are afloat 
about its personnel. Then again, India is a poor 
cotntry and its administrative machinery should 
not be too ccstly. As it fe, development is 
measuted by the high cost of departments and 
full employment is measured by the unproduc- 
tive multiplicity of files im the Government of 
India. Neither the Government of India’s 
Departments nor the Provinctal Governments 
have yet fully realised that the money has been 
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ralsed in the teeth of opposition this year I 
should de apent both wisely and well. 


. + . . 


BOAC Chairman Kesigns—The announce- 
ment of the realgnation of Lord Knollys from the 
chairmanship of British Overseas Airways Cor~ 
poration will come as something of a surprise 
for ever since he accepted this responsible pos!- 
tion he has been indefatigable in furthering the 
development of the Corporation ana has alway’ 
‘nad ite interests vety much at heart The 
announcement coincides with reports from 
London to the effect thdt although the accounte 
of the Corporation for the past financial year 
which ended on 31st March will not be placed 
before Parliament until much later in the year 
they are expected to show a logs of several 
million pounds This result ls not surprising 1m 
vlew of the fact that the Corporation hag juat 
completed its first year of free operation in the 
course of which it has unfortunately been obliged 
to make do with the best tt could get in the way 
of aircraft equipment and bases Furthermore 
in certain parts of the worla it has been obliged 
to provide {ts own radio services while in 
England it has had no hangars at its main 
terminal and has been obliged to disperse its alr 
eraft for maintenance purposes among four 
other bases Finally the Corporation has been 
nampered by its mixed fleet of aircraft—some 
aixteen varieties many of them improviseq from 
war types All these difficulties must have 
been particularly galling to such an efficient 
businessman as Lord Knollys and even more dis 
heartening must have been the knowledge that 
they are not Itkely to be completcly overcome 
for at least another two or three years That 
BOAC has been able to dc ali it has In split 
of the handicaps with which it has been faced 
{gs a tlbute to Lord Knollys chairmanship an@ 
the cc operation of his staft 


. . 2 . 


Reparations Plants for India—Information was 
ciielted from the Commerce Member in the 
Central Legislative Assembly last month regard 
ing the procedure to be followed in the matter 
of Indias obtaining he: share of reparation, from 
the Axis countrits The quéstion uf Japyacse 
reparations 1s still under discussion Thc «tloca 
tion of German reparations is in the hands of 
the Inter-Allied Reparations Agency on which 
Indla fy represented by a Delegate and an Aller 
nate Three sts of German plants have ben 
tecelved from the Agency and Government have 
made bids for 19 plants Indias bids fr 9 of 
the 19 piants have been considered by the Agency 
and 2 plania and some machiney out af 4 third 
have been allocated to India and are xpected to 
be delivered here in a tew wetks Th procedure 
fullowed by Government with regaid to thet 
plants is that they cireulate the lists or abstracts 
from them to Chambers of Commerce and appro 
priate Industrial Associations and decide whether 
to bid or not on the basis of the replies received 
from the latter and after consulting thetr technical 
officers and purchas, oMcers This general policy 
18 to secure auch plants as will advance the in 
dustrial development of the country Entir 
plants or parts thereof will be allotted to private 
industries which can make the best use of them 
while Government rearve the right to retain any 
items which are considered necessary for Gov 
ernment sponsored industrial schemes = Lists Of 
plants are circulated to Provincial Governments 
also and when any of them bid for a plant they 
are committed to taking It although up to 10 Kr 
cent may be rejected on the ground of obsolescence 
or damage Misstons consisting of not mote than 
four experts at @ time are allowed to Inspect the 
Plant advise on dismantling packing the prt 
paration of inventories and the rejection of 
machines and to receive the technical data 
regarding the operation of the plant As tht» 
work in technical, Governments own technical 
experts are being attached to the Agency 
Where highly specialised technical advice 1s 
needed consulting engineers will be engaged 
who will not only supervise the dismantling but 
Wii also {f required undertake the re erection 
of the plant in Indta If the plant is allotted 
to an industrialist before dismantling he can 
appoint his own consultants who wih ather 
wise be appointed by the India Supply Commis 
sion on behalf of the Government of India 


Wages of Agricultursi Labout,—While the 
industrial worker is able through the right of 
collective bargaining, to secure adequate scales 
of wages, the far more numerous body of agri- 
cultural labourers, neither vocel nor untontsed, 
still ekes out a precarious living on low incomes 
Tt hes tor jong been recognised that any plan 
tot the’ country’s woonomic betterment must con- 
cern itself primarily with the improvement of the 


conditign of the peasant This is § task both 
immense ang complex and that, perhaps is why 
there have so far been few attempts to tackle 
i. In a planned and co-ordinated manner A 
beginning has now been made by the Govern- 
ment of India. The first step is an enquiry into 
conditiong of agricultural labour and the method 
proposed {s that of random sampling which 1 
to be carried out in 1130 villages in British India 
A Central Government expert has drafted @ 
questionnaire which has been referred to Pro 
vincial Governments and some jeading economists 
fo. their opinions After these are received 
final questionnaire modified or altered in the light 
ol these views will be ‘Issued The object of the 
questionnaire is to ascertain the systems and 
Quantum of wages and perquisites pald to agri 
cultural workers their other earnings regularity 
of employment ete in order to devise steps to 
improve their standard of living Some of the 
40 questions in the questionnaire are generai and 
telate to systems of cropping the area covered 
by each crop and the labour requirements of 
cach the supply of and the demand for labour 
the efficiency of different classes of workers wage 
rates for different occupations retatl prices of 
essential consumption commodities the cost of 
cultivation etc The answers to these questions 
will provide a basis on which to fix a minimum 
wage Other questions ave reference to parti 
cular tndividuals and families of labourers and 
ale framed to elicit information regarding the 
composition of the family the place ang nature 
of the work the amount of earnings of each 
working member of the family actual expendi 
ture on food fuel and clothing and savings of 
debt The proposed survey is an ess ntial pre 
liminary ap the success of any scheme based on 
it hinges on ity accurney It is however only 
the first step Ultimate succiss fs dependent on 
the co operation af Provinces in the working out 
of schemes which in many particulars may have 
t be varied to suit the greatly differing condi 
tons In different parts of the country 


. . . . 


Income Tax Arrears Some interesting dats 
1 garding the arrears of income tax asecsaments 
wis given by Siu Ichn Sheehy in thc course of 
‘rent debate In Une Central Assembiy = The 
total number of asacagces on the t gisters of th 
D partment is 510000 and the estimated arrears 
nh Isl April amounted to 288000 cases divided 
up as follows —1943 44 5000 1944 45 15362 
1945 48 44714 1946 47 233000 Of these 28000 
aes relaud to business tmcomey  execeding 
Rs 25000 33000 casey relatid to business in 
ccmes between Rs 10000 and Rs 25000 80000 
Cisty lelatid ts business Incomes between 
R 5000 and Rs 10000 60000 cases related w 
busines incom s and ot ser than business incon 5 
bck w Rs 5000 and 97.000 cases related to salaries 
md rctunds Arrcals amount to 37 per cent vt 
the total number of capes to be disposed cf in 
1947 48 


. . . . 


Indias Cattle Weaith In a countrys «conomy 
its cattle pluy an important part and it has been 
cstimated thet the contribution which India» 
cattle make ig of the order of Rs 1900 crores a 
sear Yet throughout the country there is 
hardly @ single rural tane or city highway whet 
singly or in droves on. cannot see half starved 
c¢ ws or buffaloes awaiting the merciful release 
ot the butchers knife Although her cutee 
populution is high her position in the 
international trade in cattle is insignificant The 
litest Report on the Marketing of Catile in India 
piolished by the Contra! Agricultural Marketing 
D partment is an interesting—and depressing— 
decument Useful statistical information ts given 
in the Report regarding international trade in 
cattle the number of oxen and buffaloes in 
diferent areas mortality from contagious diseases 
average seasonal prices and price trends etc An 
attempt is also made to analyst the causes of 
Indias poverty in cattle wealth in apitc of her 
seeming abundance and remedie, are also 
suggrsted Indian cattle art of inferior quality 
says thc Report becuus as a result of india 
criminate breeding the majority of them do nol 
acquire the characteristics of any one breed 
Scientific breeding and rearing will enhance the 
market value but the number of Co operative 
Cattle Breeding Socictles and of the cattle owned 
by their members is very amail Of this smal) 
number more than half are maintained in one 
area the Punjab Again many young cows and 
she buffaloeg in large towns are slaughtered when 
they go dry as the high prices offered make it 
more profitable to sell them than keep them 
Hundreds of thousands of cattle also die every 
year of coftagious diseascs 
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Among the panaceag recommended by the 
Department for these manifold evils are the 
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organisation of Co-vperative Cattle Breeding 
Societies en a morte extensive scale; the levying 
ot cessey on gales and exports to finance cattle 
breeding schemes; the setting up of Co-operative 
Cattle Marketing Bocteties; the better dissemina- 
Uon of market intelligence regarding price, 
demand, supply, etc.; legislation to prevent indis- 
criminate siaughter and to contro) bovine 
contagious diseases; and the organisation of Co- 
operative Cattle Insurance Societies on a sounder 
basis than hitherto. Many of the remedies sug: 
ested and slready in operation but, as the Report 
itself admits, thelr success has been feeble. There 
4y no reason why it should be so, for experiments 
In cattle breeding and maintenance conducted in 
the Punjab over a period of years have yielded 
conspicuously successful results. The problem of 
the improvement of the country’s cattle is an 
all-India one, but the Centre can only direct and 
advise on methods of reform. It is the individual 
Provinces which must take measures to conserve 
and increase their cattle resources. The first atep 
would seem to be the more effective education of 
all those connected with the cattle breeding tn- 
dustry in its technique and the bringing home 
to them of the truth that the organised applica- 
tion of scientific methods to breeding and 
marketing can result in much financial profit, 
‘This, in view of the Indian peasants’ ingrained 
conservatism and apathy, is a taak that calls 
for zeal and patience, qualities, however, which 
are not lacking in India, 


Chemicals from Petroleum.—The developments 
in speciaiised refining foreshadoweq by the 
Chairman of Shelli Transport and Trading Com- 
pany last ycar have made considerable progress. 
The Shell Petroleum Company have recently 
announced thelr plans for producing chemicals 
from petroleum, and this announcement reveals 
that the Company is erecting new plant at 
‘Thornton-le-Moors, Cheshire, at which the newly~ 
developed refining processes can be applied on a 
Jarge scale. This plant is being financed from 
internal resources at a cost of severa) million 
pounds and is expected to be ready for produc- 
tien late this year or early in 1948. Output from 
the new plant will permit a consequential 
reduction in imports from the United States, 
amounting to sume 4 milllon dollars a year. In 
addition, the Company ts extending its two 
specialised refineries on the Manchester Ship Canal 
and at Shell Haven. At the former it is intended 
to double the present production of 24,000 tons 
of synthetic soaps and other cleansing and 
wetting agents, while at Shcll Havert an even- 
tual production target of 30.000 tons of !nsecti- 
cldes, fungicides and other agricultural products 
is contemplated. The new expansion schemes of 
the Shell Group will bring « welcome extension 
of the benefits of petroleum research and enter- 
prise. The range of chemical products which can 
be produced covers the widest industrial field—in- 
cluding paints and plastics, textiles, rubber, 
leather, chemicals. pharmaceutical and horticul- 
vural prepurations, The raw materials of the new 
plants will be provided from sterling resources 
and there should, in due course, be an oppor- 
tunity for building a new export trade for Britain 
in products for which hitherto Britain has been 
largely dependent upon the United States. Two 
additional points are perhaps worth noting: frst, 
that the plants will be constructed almost 
entirely from British materials, and second, that 
they will be an outstanding example of a combina- 
Uon of @ large amount of capita) with a very 
small demand upon manpower. The Govern-. 
ment’s wisdom in cxempting from duty hydro- 
curbon oils when used as raw material for 
chemical synthesis is now apparent. 
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Nationalisation a Failure-—One of the wonders 
of the world ts surely the way nationalisation 16 
stubbornly persisted in by a substantial body of 
theorists despite its long and continuing record 
ot failure so far as efficiency and operating prcfit- 
abitity are concerned in comparison with private 
enterprise. For many, many years nationalised’ 
railways in general have shown up badly, and now 
tresh evidence of the shortcomings of nationalisa~ 
tion is flowing in following the recent post-war 
wave of nationalisation in many countries, 
In the case of France. for example. recent 
statements made by the Ministers of Finance 
and Industrial Production before the Finance 
Committee of the Chamber of Deputien re-;. 
vealed some of the highly disappointing 
results of the nationalisation measures of the 
jast fifteen months. Thus, the National Biec~ 
tricity and Ges Board, which has been operat- 
ing since last May, estimates a deficit of Fra. He 


millards (Re. $0 crores) for 1947, although rates. 
have been considerably increased, and although - 


in the past three months the Board has asked 
for medium-term advances of Frs, 12 millierde 
from the Treasury. Needless to asy. the former 


April 10, md? 


owners generally operated at a prof. The - big 
Insurance companies, nattonalleed last year, will 
probably record loases for the first time in thelr 
history. In the year to 30th September last thelr 
overheads increased by 93 per cent, whereas 
those of the smaller private companies onjy rose 
by 44 per cent, This is partly due to the dis- 
favour with which the nationalised enterprises 
are held by the general public and the consequent 
shifting of {ransactions towarda private concerns. 
In the case of the National Railways, a deficit 
of around Frs. 18 milliards is now estimated fot 
3947, 


. *, . 2 . . 

In Britain, the pust-war nationalised air ser- 
vices are not making a particularly good showing 
elther—though perhaps, to be charitable, they 
are not @ really fair example to take. But in the 
coal industry—Britain’s major post-war nation- 
alised industry—results to date do not appear too 
promising also, The amount of coal mined in the 
second month of nationalisation—February—was 


3,628,000 tons, against 3,579,700 tons in January, ' 


and 3,407,900 tons a year earlier. Prima fete, 
these figures are encouraging and are ceaselessly 
reiterated by the selective propagandists, They 
conveniently ignore, however, the rise in volun- 
tary absenteeism at the coal face from 10.47 per 
cent. a year ago to 11.12 per cent. in February 
this year, and also the deterioration in the quality 


of the coal. The output per manshift worked {s 
also soft-pedalled, In February, 1946, 2.76 tons 
were so produced; in January, 1947, 2.81 tons-— 


but in February, 1047, 2.78 tons. This hardly 
suggests that the coal miners have become 
imbued with a new spirit since the National Coal’ 
Board's flag was unfurled. Indeed, the increase 
In total production is due to the larger number 
of men working in the mines, . 


Regional Commissioner Resigns.—It is announced 
that Mr. R. €asscon will relinquish the appoint- 
ment of Regional Commissioner Disposals, 
Southern Circle, with effect from Stst March, It 
was Mr. (then Brigadier) Sassoon who initiated 
the Disposals Directorate in the Supply Depart~ 
ment, New Delhi, as tar back ss 1943 to handle 
the disposal of the vast quantity of both salvage 
and surplus war material that was arising In 
the country and that would become surplus at 
the end of hostilities. Mr. Sassoon, a prominent 
Calcutta businessman in private life, was educated 
at Clifton and was a member of the Bengal 
Legislative Assembly from 1935-48. Commissioned 
in 1941 in the 19th Lancers, after a course at the 
Staff College, he saw service on the Prontler, 
Middle-East, Persia and Irag. Mr. Sassoon leaves 
India for England in April. As far as ix known, 
hls successor hag yet to be appointed. 


Rehabilitation of U.K. Cotton Industry,—The 
decision taken by Lhe delegates to a special Con- 


ference of cotton trade union leaders which was , 


held at Manchester recently in favour of the 
principle of double shift working will give fresh 
impetus to the efforts which Britain’s cotton 
industry is making to rehabilitate Itself, At the 
Conference, which was convened by the United 
Textile Factory Workers’ Association, the voung 
was 91 in favour and 51 against. This decision 
implies that some 200,000 spinning and weaving 
operatives are prepared to aasist in implementing 
the Government's £15 million plan for modernis- 
ing the cotton industry. Two.conditions are laid 
down, The first is that the introduction of shift 
working should be preceded by grouping of the 
mills. and their re-equipment and modernisation: 
and the second, that the redeployment of labour 
on ola machinery should not be permitted to 
become a substitute for re-equipment. In fact, 
however, the Government plan does not envisage 
double shift working before the mills have been 
modernised, nor does it cunfitet with the second 
condition, Employers have already declared their 
agreement in principle with the plan. This 
acceptance of It by the Trade Unions clears the 
way for immediate action by the entire cotton 
industry, which, it can be hoped, will enable it to 
regain the ground lost during the fuel eriais, 


Personatia.—Mr, Henry F, Grady haa been appointec. 
United States Ambassador to India. 


Mr. 1. C, Puri, at present Additiotal Financial Gom- 
missioner, Railways, will succeed Mr. Turner as Financia! 
Commissioner when the .latter takes us the of 
Principal Seoretary, Finance Department, says an official 
statement. Mt, Rama Iyer wil succeed Mr. Puri. 


. . . * 
Mr, A.D, Ashar, till recently Deputy Financial Adviser 
), bas been appointed ib of 

India's Trade in Australia, 
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went to Greece as the President’s Special 
Representative, with the rank of Ambassador to 
investigate the voting lista and observe the elec- 
tiona to the Provinelal Parliament Later he 
Qneaded the President's Cabinet Commission op 
Palestine which, with British experts drafted tho 
so-called: Grady-Morrison plan for settlement of 
the Holy Land problem Before the appointment 
Of the late Mr Max Gardner ag Ambassador (0 
Britain Mr Grady had been prominently men- 
oned as a candidate for that post 
* * * 
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Mr N M Ayyat who succeeds Sir Thomas 
Miderton at the end of this montn is not the 
rst Indian to be appointed chairman of a port 
guthority for the Bombay Port Trust hag had 
a distinguished Indian Sir B Rama Rau at its 
Iaead for some years past Mr Ayyar ts how 
éver the first Indian to be appointed chairman 
‘of the Calcutta Port Commissioners—a post which 
Jeas always been regarded as one of the chiet of 
its kind §=Port administration is a highly specialised 
business and inevitably not everyone who 
engages in it qualifies for the few top jobs Mr 
Ayyar comes straight to the Chairmanship of the 
Galcutta Port Commission which the retiring 
chairman Sir Thomas Elderton joined ag assist- 
ant secretary as long ago as 1909 But Mr Ayyar 
jhas had a long and vatied administrative exper) 
ence most of which haa been spent in the Pro 
vince of Bengal though he has also served with 
the Government of India He comes to his new 
post at a time when the future of the ports 
must for political reasons be in some little doubt 
The report of the Reconstruction Polley Sub-Com 
mittee on Shipping, which {is the subject of a 
Yeading article in to-days tssue of Carrrat, re 
commends that the Commerce Department of the 
Government of India should take over tne 
administration of the port trusta from the Traps- 
pert Department under whose jurisdiction they 
now reside The reasons for recommending ‘such 
a change are not very clear for the port trusts 
are concerned with both rail and seaborne traffic 
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There was no dearth of suggestions az to 

how communal peace could be preserved in 
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Calewtta a4 qeirvened by Mr. G. A 
Deweant, the Bherit - Mie Great Eektern Hotel 
ou Tuesday afternoon. Settlement of strikes, re- 
duction of unemployment, mixed police patrols, 
& more rigid enforcement of the Goonda Act, the 
Tormation of a coalition Government ani the 
partition of Bengal were all put forward, and the 
most getterally approved was probably Mr 
Subrawardys snnouncement that Government 
should maintain a greatly enlarged police force 
at all events there was no protest voiced against 
the Premiers statement that this could be 
achieved only at the increased expense of the 
citizens of Calcutta It was intended that 00 
political views should be expressed at the meet- 
jng but mention of the partition of Bengal inevit- 
ably produced a small communal wrangle but the 
vigour with which the offenders were called to 
order indicated beyond any doubt the sincerity 
of the desire of the great majority of those pre- 
sent to achieve aNd preserve peace in the city 
Summarising the position Mr Subrawardy made 
these points Government were determined to root 
out lawlessness in Bengal but the public could 
help by turning over to the police criminals 
whose crimes they had witnessed Hindu and 
Muslim leaders should meet at the first sim of 
trouble and tour their greas for the purpose of 
localising any disturbance The meeting will cer~ 
tainly not be without results and to those who 
made constructive suggestions—which Mr Suhra- 
wardy promised he would study—the public ought 
to be grateful for yet another step towards the 
maintenance of peace in the city 


. . . . 


Bombay itke Calcutta has been witnessing the 
retirement of several well-known figures in 
recent weeks Mr F F Stileman better known 
to his many friends tn business and sporting 
circles aa Freddic hex just departed Indian 
shore with his wite after spending as many a& 
36 years out here He joined the firm of Killick 
Nixon and Company in 1910 became a partner 
tn 1080 and retired tn 1043 and in between 
rendered goog service also to the Millownera 
Association and the Bombay and Central Boards 
of the Imperial Bank of India He played rugger 
for Richmond before coming out to India but 
out here blossomed as m quadrangular cricketer 
of the dashing type and later as a golfer 
another retirement iz that of F J Coltman aftet 
Bity years as a parrister-at-law of whien thirty 
were spent at the Bombay Bar after practising 
in Raguon and for a short term before the Privy 
Council in London Mr Coltman soon established 
a reputation ag an intrepid and tenacious 
advocate with an easy command over forceful and 
incisive phrases which enabled him to present a 
case with powertul effect He is probably the last 
of a distingyished line of English advocates who 
gave the best years of their lives to the service 
of the law in Bombay Finally there ts Mr 
T R 8 Kynnersiey that gallant fighter for better 
roads for India to whose services more detailed 
reference ts made tn a more appropriate section 
of this issue 
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To the businesaman and the student of current 
economic trends the annus! statistics published 


We do not 


by Government have a special value 






im this country, of course, expect such up-to-date 

es Ss those in other countries accustomed 
to receive from their Governments. During the 
Dre-war period, statistical information generally 
came a year or a year and a half after the end 
Of the financial year to which it related Com- 
plaints however bitter or caustic made but little 
impression on the official compilera Fortunately 
for the latter however the war intervened and 
there was an almost complete statistical black-out, 
With the end of the war has come the necessity for 
the reappearance of the reports and periodical 
publications The Review of the Trade of India 
for 1943 44 was issued on 23rd January 1947 and 
monthly and geasOna] statistics are appearing a 
year or two behind date How can one have the 
temerity to cxpect leave alone demand more re- 
Cent information? Government Departments it 
4s well to remember never cease to complain that 
they arc overworked Their reaction drove Lord 
Curton forty years ago to complain Nothing has 
been donc hitherto under aix montha When 1 
suggest six weeks the attitude is one of pained 
surprise if six days one of pathetic protest if 
six hours one of stupefied resignation! With the 
host of urgent post-war problems helping to clutter 
up official pigeonholes a six year time lag may 
S00n b a commonplace 
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Tam glad to give publicity to an appeal which 
la being made by the committca of management 
of the Premananda Leper Dispenwartes as the 
main part of a plan to raise a sum of Ra 40000 
Which 1s urgently needed to carry on the inatitu- 
Yons work amongst sufferers from leproay The 
dispensaries ar. a private institution carried on 
ander the supervision of a membur of the Oxford 
Mission Brotherhood though they are not other- 
Wise connected with the Mission mor do they 
receive -any financial support from it The two 
Gispensaries which were founded by the eV 
Premananda Sen in 1823 are situated in the 
Manicktola and Kalighas districts and thus serve 
the north and south areas of Calcutta in which 
City there are estimated to be some ten thousand 
persons suffering from leprosy--a fgure which 
most authorities regard as almost certainly an 
underestimate There are two other inatitutions 
vatering for leprosy patients notably the Govern~ 
Ment hospital in Gobra Road and the leprosy 
department of the School of Tropical Medicine 
The total number of patients treated at the Pre 
manands Dispensaries last year waa 2673 and 
the number jg constantly increasing Application 
is being made to the Bengal Government for & 
substantia] grant ti wards the required Rs 40000 
but some large part of {t must come from the 
public The Promananda Dispensaries are in aw 
very special way the Christian contribution to 
wards the amelforation of what i# probably the 
moat shocking of ail the diseases to which the 
human body is susceptible The need for the ser 
vices of the Dispensaties Is s0 obvious that even 
st a time when most busincasmen are compelled 
to re-aasess their future prospects tn the light «f 
Dew and crushing tax burdens I nave no hesita- 
tion in commending its work to generous support 
Donations may be sent to the Honorary Secretary 
whd Treasurer Premananda Leper Dispensanies 
c/o the Oxford Mission 42 Cornwallis Street 
Calcutta 
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dpm Shares at Re. £ per abere Shares aod Piet 3 cena or al Sm HaN De 
nee at cos 
‘Total G) Shares of ad Prelerence Stares of 
Less calla and allotment money in arreart 1670 9 9 other Joint P Stock ‘Cocngastion 1 ee Aa. 
ane ti ee 
previaion tor Tunes z artly Faldo. ” j 20 
Current, “3 ©) Fit Mortege Debesterea :; we 38 
ficaten, Staff Security, ; — 217.4) 12 0 
Accounts. 1 17,46,62,385 11 5 (Market Vaine Re. 10-6 o oe 
Dos to Banks secured by part of teveatmente per oon ‘S1L3Oal 13 6 Deposit of Staf Security ig Government Securit 
Rabete on BiBs | | 19.544 14 1 ‘of Face value Rs, 420,500 at anst 
Unclaimed Dividends i (past 5 GQiinrket Value Re. 4,33,860-10-0) .. 41749 110 
Drafts end T.Ts, Payable : j 4sisaas 38 Deposit of Sta Security with Scheduled Hanks 274078 3 § 
Sendeie | Gores 57 Deposit of Stall Seogrity in Trust Securities of Faiz 
. te is i | 1saiea 12 7 value Rs. 1206000 at coat .. 128/600 0 0 
i 177,064 4 3 _ eee ROOTS 14 6 
for Foreign Bilis “Mepetiated ued ‘Lattors of | Interest acerued on To 1605 24 
‘ts per contre. ANCES, CASH 1 ! 
Cg pave | OAS DRAFTS, BLS oe CROITS, OVER ' 
Billa for Collection per contra. £5 a GHASED, TEMPORARY OVERDRAFTS AND 
Profit end Less Account + LKS2IT 6 6 OTHER DERTS | 087788 § 9 
Bi janee! at pee Balance sheet anon Sint December, t Particulars requir’ wader the Indien. Componies dat’ 
: 4 15,15,384 107 VIE ef srs 
ten) Dividend” at 10 ‘per cent, per i (1) Debts comsiderséd good and in respect of wha | 
ennum for the hall-year and | the Bank is aes secured 7 13,80,766 6 9 
Panny at 4 por cent. per aonum Rez. Aw F. @ Debte conaldered good end secured by the pe onal *: 1 
or the year ened 31-12-45 fers i linbility of ome or more parties unde! M 
the interim Bonus of 2 ger cent 369.06 9 9 f 
for the half-year 295725 0 0 sagen o 7! 
(2) Placed to Reserve Fund ——.. 19280 0.0 141 95.2849 9 | 
GQ) Fleer to Henke Bolldings Account, 2.90 9 0 : om prenes | 
(4) Placed to Provision for Taxes .. 7,50, i f @ Dake oe Parres ats cvvrdratte wed | 14,933 10 0 
Balai te Z H ie eee 
err | poet @ Debts considered Donbtful or Bad ior ek ve} sae aE 
Net Profit (or the Current Year .. i Bs 2345.05 7 AL ‘provision has been made .. mu | 
Total Ra... | "Fae Amang the sbeve items sre insleded debts dus by | | 
. HAN 2:8 ad car Ofhcars "und aanatiored “gees” i 
Leu—(1) Ad interim Dividend at 10 per * () Folly Secured a ae we 2n3336 9 7 
cent. per annum aod © Bonte i {@) Becored by Persona) Lisl sithar’ severaiiy | 
of 4'per cent, per annum for the Hl or jointly with otber pereca: 714710 5 | 
hall-year ended 3th June, 1946 3.13125 2 5 ‘A sum of Re. 63.096-3-10 dow ‘bs thes chr, officers is ie: | | 
@ Plated to Reserve, Fund Soom 0 2 | iaaeaa! clas ‘te Above, of wok Ra Bas 1 8 Le tally | 
re ‘to Provision fo; ane 4000 2 pecure 
Pipes aes \——S om ot (The totat of maximum balanced om overdratte and 
Contingent Liehilition 
‘Ou partly paid-up shar of ks Ra. 20,225-0-0. | 
#t the Hank not acknowledged as debt Becond balf-year 
faillog whieh Rs. 6712-0, (b) om Persona! Security : 
$1,006-7-11 Becond hball-year 
of Malayan Branches 
cecupation have been Advance to Secretary Ra. 76-40, 
‘Trough ints books, but pending final decision on Bank's Buildings: Bs As. Pl 
the fenalt of transactions in Japanese currency 1 Coat wp to 31-12-7045 - -. 4480 7s 
turing the Japanese occupation, they are all taken ‘Additions during the year tm 1s H 
to the Overseas At Accoust. The 1 ee 4215 9 0 
accounta of the Malayan Branches during the Leo 
period of the Japanere occupation have pot i Depreciation written off to SlRIMS «| 250,841 12-2 
taken into the Balance Sheet, because of the ; i i 108 673 1210 
procinmantions prometrated by the Britlsh Miltary ! Stee and Furniture : j 
Rumininteation in ceperd to Moratorium and de : ‘Goat up to 31-12 1945 j : 
monetization of Japanese currency. Additions during the year 
+ 0) Oot of enum Ra. 204318-4.0 dotted to be paid \ : 257 04 
on the Bank's profits the yoar H ing Les 1 
to the Mafryan ants of Ra ashaaee the | ‘Deductions in the year aa 
Hxcess Profits Tax demanded for the year 1941 Depreciation written off to M-19-46 \. 
tas heen cancelled ovina to eleaney Veter | H 49 48 a 
ra leaving at present ! 108 
bhi na Intonertax relating to the Melayan | ! Desks and Stationery ra came Te 
Resets. An anneal against the asses : Sundries PtH 
pending and time for payment of thle ‘ ‘Customers’ Liability fer Foreign Bite Nagotinnea taal 
Keen applied fcr. i Letters of Credit 790 4 § 
j Bile for coltsction per cota: _ % a Ss 
Taal Re, TTS 6 4 Totat Re. ‘MITT ET 





























Dr. PROFIT & LOSS ACCOUNT FOR THE YEAR ENDING 3ist DECEMBER, 1946, Cr. 


















To) D 1 Cat oe iabed by ferred jogocy at aimed 
‘a Interest on Deposits ancl Call Loans ie Interest (dimi amount transierred to cant accomst out ; 
1 Salarien, “Allowances, “Gratuity and Bonus.” PBR o |] Be rater Lemiaies tas bees euade for bad and deuiel devia) " Sey s 
1 Renta; "taven nod Tesurance ewe 43 » Diesen’ lor allowing, tor soba) H 
ce and ‘Travelling Allowances 08 10 5 © Brokerage. Exchanue, Corminiaeioa and difference on sale of Investments is 
1 egal Mivies another Fees ig9s 6 0 TL Rent. Godown Charges, Tramgier Fees, and other Miscellaneous income... * “a 
1 Pouages, ‘Telrgeams, Telephone Thicaes aud Trowel teens 6° 
ay Deprecinti Ua 1s 
"Other, Charees 1368 611 
Net teat aR Hit 










1 





Total Re 


1 











K. . SUNDARAM IYER, ‘Accountant, 
‘BA ASVINMAM ANA iYRR, 

1 AM BARAM CHETTIA! 
PS) SATHAPPA CHRTTIAR, ad 
Rm. ALAGAPPA CHPTTTAR, 





iid a mas Se 


- shi CHIDAMERS AM CHEETA 


e 








INDIA'S OBLIGATIONS UNDER I. M. F. 


BE amendment oy the Central Assembly of 

Sections 40 and #1 of the Reserve Bank of 
India, Act on Tuteday last marks the last of the 
Reveral procestes by which the rupee has attained 
ull monetary sovereignty The immediate occa 
wion of the amendment of the two sections is the 
necousity of bringigg the Act into line with Indias 
commitments under the Internationa) Monetary 
Fund, though had this not been the cage the sec- 
tions which have recently been the cause of much 
erituciam, Would have been ultimately amended on 
geneta] grounds, In the statement of objects ard 
reasons appended to the Bill it is pointed out 
thet the external value of the rupee is at present 
Tegulated by Sections 49 and 41 of the Reserve 
‘Bank of India Act, which oblige the Rank to buy 
oud nell stetling without limit of amount between 
certain apecified rates above and below 1s, 6d. to 
the rupee Under the Articles of Agreement of 
the International Monetary Fund member coun 
tries are required to express the par values of 
their currencies in terms of gold and exchange 
rates are determined by the ratiog which par 
valueg so expressed of member currencies bear to 
each other Consequent on Indias membership 
of the International Monetary Fund and the fixing 
of par values thereunder sterling has ceased to be 
the aole determinant of the external value of the 
rupee It follows therefore that Sections 40 and 
41 of the Act which make it ao require amend- 
ment The Bil is designed to repeat these sections 
and to replace them by a section which will re 
quize the Reserve Bank to buy and to sell foreign 
exchange at auch rates, and on such terms and 
conditions ag the Central Government may from 
time to time determine in conformity with its 
obligations 2s @ member of the International 
Monetary Fund as this is the most appropriate 
way in which in present conditions the external 
value of the rupee ¢an be maintained. The 
Reserve Bank may in future be required to buy 
and sell foreign exchange other than sterling and 
as It Is not empowered to do so under the Act aa 
it stands certain consequential amendments to 
the Act have also been framed with the object 
of defining foreign exchange and permitting the 
Reserve Bank to buy &nq sell forelgn exchange 
both on its own account and on account of 
Government 


In the course of the debate the Finance Member 
Mr Liaquat All Khan said the repeal of the sec 
tions and thelr replacement by new sections was 
designed to link the rupee to currencies of all 
those countries who were members of the Inter 
national Monetary Fund The Reserve Bank 
would in future have the power unger directions 
trom the Government not only to buy and sell 
aterling but other cUrrencies as well though in 
Practice it would continue as before to deg) only 
in sterling till Indias foreign exchange position 
becamne clearer Os a result of the settlement of the 
sterling palances Then it would begin operations 
in other currencies alsa The exchange rate of 
the rupee in terms pt Sterling had been fixed by 
the Reserve Bank” Act Under the proposed 
amendmenta, the fixing of the rate of exchangy 
was to be determined by the Central Government, 
The justification for this change was first that 
changes in exchange rates must be made with the 
highest possible speed and secrecy second the 
power of the Executive was not unlimited and 
third ag the rupee would in future be exchange 
Sble with a mulutude of foreign currencies {t 
Would be inappropriate to lay down all the ex 
change rates The other amendments propored in 
the Bill were consequential The Finance Member 
ddeq that by virtue of notifications, which it was 
proposed to issue under the new Section 40 the 
Bill would not have the immediate effect either of 
changing the rupee sterling exchange rate or of 
taking india out of the sterling ares. 


THE CALCUTTA MONEY MARKET 
Wednesday Sth April 


Owing to the Easter Holidays there are only 
three days on which to comment, and during this 


ed somewhat ensler on Thureday Jest duc 


depéalte. Opening on Tusaiey week there 
were lenders over at + per cent. this period 
however 1 dhould he bame in mind that there 





CAPITAL 
ce reeae tt fone he moans we ste 


tight money conditions might recur, partioularly 
it the port strike continues, 


Perhaps Che most interesting ttem of the week 
is the amending of the Reserve Bank Act whereby 
tits Bank has beep absolved of ite legal obliga- 
{ion (existent for many Years) to buy Sterling 
without Umit at ls 6”yd and to sell at 1a 8 49/64d 
The Bank Will continue both to buy and sell Sterl 
ing but at rates which may be changed from time 
to time without previous warning and without 
the necessity of legislation in the Central Assembly 


Very shortly too the Bank will be a buyer and q 


seller of U.S. Dollars and perhaps other Cur 
rencies as well 


In the exchange market remittance has again 
exceeded imports In the inter-bank matket 
after being strong sellers of sterling for cash 
rupees banks have rather reverted to their former 
position ag good buyers of Sterling May/June 
delivery at 14 to L 


Rates remain unchanged and are as follows —T'T 
ang OD quoted at la Sid 3 months D.A Sight 
Bills at is 64d 4 months DA Sight Bills at 
1s 64d and US Dollars at Rs 331 12 


Just under 25 per cent of Governments offer 
of Re 2 crores of Treasury Bills were tendered 
for by the market this week at the usual dis- 
count rate of 7 anmas per cent per annum and 
the whole amount was accepted The offictal 
communique reada — 

Tenders tor Rs 20000000 of three months 
Government of India Treagury Bilis were opened 
on Tuesday the 8th April 1947 The total 
amount offered waa Rs 45 50000 Tendera at 
Rs 99 148 percent were accepted in full The 
total amount accepted was Rs 4550000 the aver- 
Oge rate of accepted tenders being Re 0-7-0 per 
cent, per annum 

Tenders for Re 200,00000 of three months 
Government of India Treasury Bills will be 
received up to ll am (Standard time) on Tues 
day the 18th April 1647 at all centres Suc- 
cessful tenderera ahould make payment on 
Friday the 18th April 1947 Other conditions are 
Bs usual 

During the week ended the Srd April 1947 Gov- 
ernment of India Treasury Bills for Re 5500000 
were solq in favour of the Issue Depattment of 
the Reserve Bank of India 
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LLOYDS BANK 


hUEUMitTteob 
Uaserper sted in Ragland 


A branch of the Bank will 
be opened shortly at 


MADRAS, 


Branches in the Rast s 


CALCUTTA 1011 Clive Street amd $7 Chowringhoo 
DARJEELING BOMBAY Hernby Road and Prinses Street 
KARACHI AMRITSAR LAHORE, PESHAWAR CANTT., 
PESHAWAR CITY RANGOON RAWALPINDL, MURREE, 
DELHI! NEW DELHI, SIMLA SRINAGAR, 


District Office 103/12, Clive Street, Caleutia. 
Durerict Manager for Inca i Burma>-W T C PARKER. 











B 





BHARAT BANK L” 


Head Office : 6, DARYAGANJ, DELHI. 
Chairman: SETH RAMKRISHNA DALMIA. 


Authorised Capztal 
Subecribed Capntal 
Paid-up Capital - 
Reserve as on 31-3-46 





- Rs 8,00,60,000 
Rs. 4,02,61,640 
Rs. 2,01,37,175 
Rs. 30,00,000 


TOTAL WORKING FUNDS EXCEED 
Rs. 30,00,00,000 


a@ solid proof of public confidence 


292 OFFICES ALL OVER INDIA 
TRANSACTING ALL TYPES OF BANKING BUSINESS. 











THE UNITE 


D COMM. 





CAPITAL 


[MERCIAL BANK, 


(Incorporated on 6th January, 1943) 








Asthorised Capital Rs, 4,00,0¢,009 | Subscribed Capital Rs. 4,00,00,000 | Paid-up Capital Bs. 2,00,00,000 | Reserve Fund Rs. 17.50,000 


Head Office 2 ROYAL EXCHANGE PLACE, CALCUTTA, 


BOARD OF DIRECTORS 
ISWARL PRASAD GOENKA 


MADANMOHAN R RUIA 
MAHADEO L DAHANUKAR 
MOHANLAL L. SHAN, 


MOTILAL TAPURIAK 
NAVINCHANDRA MAFATLAL 


P D HIMATSINGKA 


@ D BIRLA (Chairman) 

M A IGPAMANI (Vice-Chatrman) 
RAMANLAL G SARATYA (Vice-Onafrman) 
ADAMJEE HAJEE DAWOOD 


ANANTA CHURN LAW 
BAIJNATH JALAN 


THE ROYAL BANK OP CANADA MONTREAL 


‘TRICUMDAS DWARKADAS. 
P D HDCATSINGKA & OO, 


Aniiors 
Vv Rm SONALEER, 
ne 1 Sugunna hetmse 
ecorctra «Co, 
THE NATIONAL CITY BANK OF NEW YORK, Repineared ta, 
London é New Fork chy, & BA 


‘Accountants. 
Registered Aoconotants, 


FOURTH REPORT OF THE BOARD OF DIRECTORS 


‘The Directors submit two the Shareholders the Audiicd Balance Sbeet of the 
Bank as on and the Profit aud Low Acoounr for the year ended 3ist December 1046 
‘The net profit for the year including Rs 66633 10-7 brought forward from 
‘the previous account after providing for all Known and snticipated changes 
and expenses of opening branches amounts ta Rs 2030001 8 6 
‘The Directora propose to make the following uppropriations 
out of the net profit ~— 


3 To Transfer to Reserve Fund 

2° T< provide for Taxation 

3 To provide for Bonus to ataff 

4 To carry forward to next year a account. 





During the perlod under review branches of the Bank were opetied at Ujjain 
Rajuet Mesnre and Cuttack and mibbranchen at Barata (Giwallor) and Gubsimandt 
(Delhi) 


‘The Bank continues to make steady progress 
In vine of the inertunr in Your Bark» work and activities the Directors think 


‘that the Capltal of the Bank should be increased ‘The sanction of the Government 
‘of India for thin purpose has been obtained However os the whole of the Cupita! 


authorised by the Memorandum and Articles of Association of the Bank vis 
Re 4 crores has already been issued it would be necessary to ask for your mnction. 
for increase ef cepital. Proposals in this behalf will be submitted to you in due 
‘course 

‘The Directors are thankful to the Bhareholdera and the Clients of the Bank 
for their continued support They also express their gratitude to the members 
of the Bank's Looal Boards and Advisory Committees Yor their wple nelp end 
guidance 


The Directors express their warm appreciation of the work done by your 
Genera} Manager Mr B T ‘Thakur end thank him and his staff for their great 
ability industry and loyalty in building up the Bank on sound lines 
Under article 80 of the Banks Articles of Amociation, Mr P D Mimatsingka 
and Mr Monaniel L Shah were appointed as Directors 
Under article 08 of the Bunks Articles of Asaocistion four of your Directors, 
Mr QD ABIRLA Mr ML DAHANUKAR Mr M R RUIA and Mr I P 
retire by rotation and being eligible offer themselves for re-election 
‘The Sherehoidera ere requested to appotnt Auditors for thé ensuing year and 
to fix thetr remuneration By Order of the Board 
@ D BIRLA Chairman. 





Calcutta 16th February 2647 


BALANCE 8HERT as at 31st December, 1946 








LIABILITIES Re AB P Re Ae P 
Capital — 
Authorised and Issusd—4 Ince shares of 
Ra 100 each 40000000 0 0 
Subseribed (for cash —4 Inca shares of 


40000000 0 0 


Ra 100 each 





Paid up—4 lace shares nt Re 60 per share 10160 CakGdd 0°. 6: 


Reserve Fund 


1780000 0 0 
Deposits — 
Gurrent Call Savings Bank ontingency 
(unadjusted) and other acconnts 210041299 0 10 
Fixed and Time Deposits 100223827 4 | saorei7e2 5 1 


Debts dus to Banks Agents and Correspon 
denta Secured by part of Investmente | 


as per Contra 11775000 © 0 


1 
1 


Rebate on Bills Discounted and Treasury ‘ 


Bile 11868 10 4 
Branch AdJustmenta B0197% 4 6 
Letters of credit guarantees etc on behalf 43461 632 146 


‘of customers 


Bills for collectton 11468 295 13 0 


Profit and Loss Account — 


Balance as per laat Balance Aheet 1981633 10 7 


Lean appropriations thereof Rs As B 
To Reserve Pund 1000000 0 9 
‘To Resorve for Taxation 750000 0 0 
To Bopua to Stall 128000 0 0 


1888000 0 0 


60.633 10 7 
2903 607 33 11 


Add Vrofit tor the y 





20,30,201 8 6 





Contingent Liabilities — 


On Foreign Bilis rediscounted 
Re OR S50%GIl out of which 
Ra 3652122128 have run off till 


Y6th Feburary 1947 
On partly puld Sh reg Ra. 12 69000-0-0 


Cluims agaiiat the Bunk not acknowledged 
6 dobts eit 














2SETS Ra As P Re As P 
Cash In Hand and at Bankers — 
‘Cash in Hand 16044711 15 2 
‘Caan at Bankers in Ourrent Account 34122 304 14 11 
Money at Call with Bankers 4 2800000 0 0 
Investmenta (at or below Market Rate) — 58067100 14 0 
Government of Ifdia Provincial Govern 
ments and Indian States, Securities ana 
Debentures of Public Bodies beats rt1) 3 
Shares in Banks— Rs asP AB TRE 88, 
Fury pala tn iseomt 13 0 
7 paid up 
‘ 29.88.090 10 0 
U8 A Government Treasury Notes $500 000 | _ 1788187 B © | iasoraign 5 





Interest Due & Accrued on Investments 
Loans and Other Advances —~ 
Cash Oredita Demand Advaticos and Loans 
Inland Bills Discounted and Purchased 
Foreign Bille Discounted and Purchased 


Varticutars Required by Act VIE of 1913 — 
{1} Debts considered good and in respect 
‘of Which the Bank is fully secured 
‘This amount includes 
debig due by firme in 
which a Director of the 
Bank is q Partner of 


22.27 74 2 


1908824e2 11 > 
26562381 9 2 


goss) «2 164008190 0 1 





1360 99 727 12 10 


Guarantor or debts Ra asP 

due by wagiy Se 

or jointly with others — 50S0@ 11 0 
‘The total of maximum 

balances under this 

head during the year 

wae 00.398 11 0 


‘Ml Debts considered good securéd by the 
personal lability of one or more 
parties as under — 

8) Debts due on Bille Ra 
discounted and 
purchased 21489798 7 2 
Debts dus on 
Joint and Severs! 

Promissory Notes 1993749 12 6 
c) Debts due op 

Temporary Over ‘ 
Grasts, Demand 

Cah Credits 

Personal Seotarity 

ete 4890174 137 

11 Debta considered doubtful 

iw) Devta considered Bad 

(v) Debts due by Offgers (Fully Secured) Q747.12 0 


AGAions Alterations an@ Hepaira to Rank 
Premises — 
‘Balance as per rast Balapoe Bheey 


ae P 


() 


aood7e4D 1 8 











Less amount written peas 
Customers Lisbility for Legion of Credit, | —__ e Nit 

Guaranters etc as per 424 61,099 142 
Rillx Receivable aa Der 
Furniture Putings Nehigier and Pquipment Eieosave 380 

{at cost)— 
Cost as per last Balance Beet 02788 410 
Additions during the year 231734 9 9 
19.94 890 147 

Less depreciation written off to date 267292 8 10 9.¢7,a08 10 8 

Btasrpa, Stationery and §brary 820287 19 8 


























Tote) Re = 1419861513 7 6 a Totat Re 419651518 7 @ 
PROFIT AND LOSS ACCOUNT for the year ended 3ist December, 1946 
At 
‘To Interest 28123%113 2 ‘By Interest and Discoum (afer allowing for rebate and after 
Salaries and Allowances 38834 0 1 Appropriation to @ontingency accounts as provision for 
Contin itions to Provident Fund TOBe8s 15 0 bad or doubtful abbiay secc1es 19 
Local Board and Committee Members feee including 
Ra 26760 pald to Directors ax such, members geeos 0 0 Ditrerence on ante of Investments 3914) 12 0 
Auditors Meee ror statutory and monthly audi 30630 0 O 
Postage ‘Telegrame and Telephone 137812 2 0 Exchange Commission Brokerage etc. wasi,eor 1a 11 
Stationery Pri a vert aioe ‘4 7 
Rent Taxes Law fosurance and other Charges qaross 8 Breakler S00 cues, Pose Baie 00 
Depreciation on Furniture etc 145387 6 4 
Balance NET PROFIT (Subject to tanmtion) (29,88 567 13 12 
a5 3 ae Tot Rs | o800,900 6 6 = Total Re. 06,50, 
M_ A ISPAMANT ISWARI PRASAD GOENKA MOBANLAL L Sax BT THAKUR, 
G@ D BIRLA ADAMJEE HAJER DAWOOD P D HIMATSINGKA MOTILAL TAPURIAR, General Manager. 
Chairman ANANTA CHURN LAW RAMANLAL GOKALDAS GARATYA MR RUA Jaen 5. 5 BRAK : 


BALJNATH JALAN 


NAVINCHANDRA MAFATLAL, Ohtet Accountant 





AUDITORS REPORT TO THE SHAREHOLDERS 
We have audited the above Balance Sheet of the United Commercial Bank Lil as 


‘Sist December 14@ Rnd alan the shove Promt and Loss Account of the 





Bonk for the year onded on that date in which are incorporated the Branch returns audited by the statutory @r local auditors, 


(a) We have obtained all the information and explanations we have required, 
up In conformity with the Law 


of the Indian Companies Ac 





1918 


42) in cur opinion the aove, Gheet and Polit end Lam Amount are arewn 


{c) such Balance Sheet exhibits m true end correct view of the state of the ‘e aitairs 
the explanations given to us and es shown by the books of the Benk, and (4) 12 OUr opinion Docks “ot acoounp Ba Kept by tbe Dep be 2pGued Cy Beotion 130 


hare beg. a required by Section 
1 ae meee 
° Accountants, 


Cartered, Acpotnt, fankttons 
Registered Accountants, uot . 




















Ryfeh 16, 27 
tities dt gold 
a a4 lugported into TnAlas credit have 
on were on way ‘Dave been confirmed by & upon by the Governiient ef India and the Burmese = te, pANIKOAN Phone Cal 5130 (5 Laman) 
agency message of Tth April according 10 Government, following the Burmese Finance 
tact aver 20,000 ove, if gold left ‘New by Minister Mr Thakin May's talks with the 
tic for Bombay oo 4th Apeil, About 900,000 cus eeretartes of the Government of India, Finanee alcult Co i | 
of giver were gendered in New York on that day Department and later with the Finance Member a mmercia 
(ie purchase of 60,000 os of wiich by London Mr Liaquat All Khan The payment will be imme 
indicates that she bas o daily standing order {os diately effected against Burmae sterling sccumu- Bank Lid 
‘$e400 ces, In view of these developments, ft was lations in London, it ia learned, The talka ex- . 
“not surprising that the local gold market ruled plored an alternative method of repayment through (A SCHEDULED BANK) 
easy early inst week and that the price declined Rormal trade channels whith in view of the pre 
from Rs. 103-12 to Ra 103-4, quoted on the eVe sent extraordinary situation prevailing in Burma = <= 7 
of the Raster holidays The market on re-open- 1s considered diMouit, Board of Direct 
ing jes steady and the price recovered te & Mr NC cHUNDER, Di : 
a 108 12 quoted to-day whi iia rate for the . . . ‘ Fed, Basant Cotton is kee sil, Steg, Corporation 
sovercign moved narrow! 
to-day ‘The loca) silver market A total deficit exceeding Re 1072000000 in 2 Ral Batady GV SWAIKA Propret 
fd gut ad the price of tie metal dropped Burmas budget for 1948 to 1047 (the year ending Desig The near Inewaes ens Poet Go Lit 
from Ra 165 to Ra, 14-8 quoted yesterday and 30th September this year) is disclosed by Thakin brow ful Vg, Taure ©, Weare MI Lad ie key © 
to-day tor Ready To-days rate for Forward is Mya Finance Minister of the Burma Interim Bretoety 14 Me agg Bo tet Sanne me td “Sut ha 
Re 149-12 Btocka have increased to about #00 Government, This deficit does not include pro Swaike Soap Wo ke Leds an! © & Varnsh Co Ted 
bare with @ dally average offtake of sbout 10 bars Vision for repayment of Burmas debt and pension 3 Mr 1 C MUR IFRIFA Rx Clet Fray ve OM | (ow 
‘The London atlver market was duil rates remain- liabilities to India and contribution to the British — Cerverstion Director Anuar Bengal Cement Co. ete 
pes ‘at 444d pnd 434d quoted for Bpot Government for Defence 4 Mr DON DUTT Partner Ange Kelth & Co. 
Se ee ara reaped The daft is cltasified a4 follows | Revenue M Compend. Gd ce eee ¢ Direese.' CaleateSavmomante 
defielt Rs, 192.290 Loans advanced by Govern 
. . . e 


The statement of the Imperial Bank of India 
for the week ended 26th March, 1047 shows « rise 
of Re 248 crores in total deposits to Ra, 263 crores 
Investmente in Government Securities have in- 
cregeed by Rs 2 lakhs to Re 138.07 crores. Loans 
have declined by Ra 216 crores to aggregate 
Rs 41,06 crores, while cash credits and overdraits 
&nd Dilla discounted and purchased have advanced 
by Re, 394 crores and Rs 46 lakhs to stand at 
Rs 4902 crores and Re. 713 crores, respectively 
Cash in consequence ig shown st Re 2078 crores 
or about Re 118 crores less. 


. . . * 


The consolidated statement of the position of 
Scheduled Banks for the week ended 28th March 
1947 reveala Demand and Time liabilities at 
Ra 68101 crores and Ra 946.20 crores compared 
With Re 68545 crores and Ra 34678 crores respec 
tively Total cash in India and total balances 
with the Reserve Bank of India have declined by 
Res 35 lakhs and Re. 1.60 crores to Re 3906 crores 
and Rs. 66.89 crores respectively Advances and 
Bills discounted at Rx 40216 crores disclose a rise 
of Ra 3.21 crores ‘The ratios to total Habilities of 
tash and balances and of advances and discounts 
ate in consequence shown at 103 per cent. and 
479 per cent against 106 per cent and 475 per 
cent 


The Central Governments monthly accounts for 
January 1947 show that excluding periodical ad- 
Justments and the transactions of railways and 
Posts and telegraphs expenditure in she first ten 
months of the nancial year 1946 47 exceeded re 
venus by Re 66% crorea against Rs 1854 crores in 
the corresponding period of the previous year 
Revenue was better by about Rs 3§ crores defence 
expenditure decreased by Ra 113 crores and civil 
expenditure by Rs. 9} crores Net receipts from 
Tallways and posts and telegraphs were worse by 
about Rs 31 crores apd Ra 4} crores respectively 
There was an tncredse of Re 384 crores under 
Permanent debt during this period 


. . * . 


The Weserve Bank of Indie having become 
functus officio in Burma as from 1st Apri] last the 
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nent Rs 308688000 Capital expenditure and re 
habilitation Re 8573400000 Outstanding debt to 
India Rs 481488000 contribution to Britains 
Burma Army and cost, of the internal security ele 
ment of Imperial Forces Rs 00000000 The est! 
Mated national income —Re 686,178000 made up 
of revenue Re 253 188,000 return of Joang and ad- 
vances Ra 262990000 

As explained by the Finance Minister this huge 
deficit ts due largely to pre-evacuation 
Mab{ities and the reconstruction and rehabilitation 
Programme Many expenditure items are not ex 
Pected to recur to the same extent in future 


years 


The balance sheet of the Indian Bank Ltd 
for the year ended Slat December 1946 is sum 
marised below in tabular form ccmparison being 
with figures at the end of 1945 

Bist Dec 106 Sist Dec 1945 


Liabitice— Rs (000) Rs (000) 
Paid up Capital 8167 443 
Reserve Fund 3879 an 
Deposits 1746.62 137081 
Bills for Collection 134.53 8199 
Assets Rs (000) ** Ras (000) °* 
Cash 39093 218 8 ©629878 217 
Investments 83102 478 74413 880 
Loans & Advances 100878 578 682.00 478 
Balance Shest Totat 2473.28 1892.85 

Net Profit 2345 1602 

D vidend te 14% 
Expense Ratio 005 / 704 


* Ratio to Deponits 





situcted at 1/1-A, 








HEINDUSTHAN 


mae, wb 


‘Rai Betader KEDARNATH KHRZTAN 


°F e 5 


A. C. BHAT? Dy ‘Generel Manager 


Jodhpur Commercial Bank, Ltd. 


(Incorporated in Jodhtur Stete s Ltability of members ss Limsted ) 


MISSION ROW, 
Commenced Business from Ist of APRIL, 1947 


BANK LID. 


Res . Hend.Offies : 18, CLIVE ROW, CALCUTTA. 
+" AUIopuen GAPERAL « = 2 Ra 8 ereree 
RBSCRBED ” . Ret arory, 
PADD UP a % : Ra. 08 nse 
ROARD OF DEECTORS + 
MUNCTURAM JAIPURTA, MLL.C. Chairmen 4, Seth LN BIRLA, 


dt 


General henlang buswese transacted. 


& Mr $ DATTA (Munaging Director) 





(in round figurea) 





AUTHORISED CAPITAL Ra 5008008 
SUBSCRIBED CAPITAL Re 14,75 00 
PAID UP CAPITAL Re 16,37,000 
RESERVES Re 600,008 
JN SEN BA. FRES (Load). 
Generel Manager 


BANKING CORPORATION 


( werperated in the Colony of  Honghong) 
The Habiity ef members ie limited to the exteot and is 
manger prescribed by Ordineace No. 6 of 192 of uu Color 


Head Office :—NONGKONG 
LONDON OFFICE-4, Gracectwrch fret ECD 
Agents in Kagient—Westsinster Bank Lisited. 

RUSERYE FUNDS 
Drorling held ia Lendom 
Reserve Livhiitty of Meubare HK 90900008 


Resned axed fully pabd-mp Comtinl = H1.K400,000,000 

CURRENT ACCUL NSS are qpenad and Bed Daposite 
received and interest silowed oa terme which may be 
eecartained ou applicat 

‘The Rank undertakes the Custedy of Becuritien s04 
Collection of Dividend Coupome and laterest 

Credits granted on approved Secuctties and every 
description of Banking ad Exchange business tmnsncted 

centres of the world, 





£135,900 


J CALDWELL, 





Announcement 


Bank’s CALCUTTA BRANCH 


CALCUTTA 


C. H DIVANJI, 
Manager 


MERCANTILE 


» MANMOHANDAS MADHAVDAS AMERSEY J? 
 PANRALAL BANSILAL PITTI, 
> Rok NOPANY 





SC MAJUMDAR Genera! Manager 


604. 


We summarise below in tabular form the 
balance sheet of the United Commercial Bank lakhs af tha 
Lid for the year ended 31st December 1946 issuing it im the form of bon 


comparison belng made with Agures at the end ‘ each in the proportion of 


1945 
Bist Dec. 198 fistDxc 1945 dividend from lst January, 1047 Addressing 
Rs, (000) Rs. (000 ordinery meeting Sir Hom! apart from surveying 
Liabilit e6—— the outstanding features itt lard aarp eet 
Pald up Capital 42,0000 20000 DEGAS, anid lone. mecout byoapess 
Reserve Funds 17.80 150 steady progress that the Bank is making, 
Deposits 9201 ee 238858 gave an interesting resume of economic conditipas 
we allataal Gieslt ele 0b all over the world Against the reeonversion from 
behalf of Customers 43462 11693 War to peace conditions by other comitries India 
makes @ poor showing and Sir Hom! sacribes this 
Aspels Rs (000 * Ra (00 to the fact that there has been no eystematic 
Cash SET 166 40851 196 mapping out of a course of action despite the 
Investments 145073 453 120190 541 considerable talk of planning that has been pro- 
Loans é& Advances 164096 513 107875 462 ceeding for some years Productton is on the 
Belnuce Sheet Total 419681 304242 decline both in the industrial and agricultural 
Expense Ratlo 0 16 spheres the transport system is still far from ade- 
Net Profit 2943 905 quate and internal trace is suffering in conse- 


quence and there has been a considerable pres 
sure on prices after a couple of years of compara- 
ttve stability Against this background the latest 
budget Proposals are likely to have serious reper- 
No planning of 

ur national economy is possible Sir Homi said, 

injess and until the objectives and the means 
are clearly defined and it Is realised that there 
can be no short cutg toa national prosperity He 
puts forward the suggestion that the need for 
co operation Is such that early steps ought to be 
taken to call a conference between Government 
and the leaders of industry at which important 


Ratio to Deposita 


cussions on trade and industry 


The balance sheet and profit and loss account 
of the Central Bank of India Ltd have aircady 
been published and commented upon in Carrra 
In w day's iasue we reproduce the speeches made 
by Slr Homi Mody the Chairman to the ordinary 
general meeting and an extraordinary general 
meeting of shareholders both held on Silat March 


the latter to pass resolutions tncreasing the paid issues of policy can be thrashed out 
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“HERE, BORROW MY 
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I GET ANOTHER 
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If s0, give her a BIRO, and escape interruptions Preserve 
the Of your dictation—the all-important train of 
thought The BIRO will write shorthand for months— 
ry clean shorthand easy to transcribe and get right 
For yourself or your secretary, a BIRO will cut down 

wasted time and effort in your office For Instance it will 
write your signature centinuously and efforciessiy—give 
you six clean carbon copies, preserve your notes in 
permanent form The original British-made BIRO—finest 
and still best of all the ball-pointed pens, can make 
YOUR working day shorter, easier, less punctuated 
with petty hold-ups 


‘Biro 
foe huey poope 


Try @ BIRD jum ence and you'll use me for ever 


Sole Agents BIDDLE SAWYER A CO. (010) LTR, 
Frare Rosé, Bombay 9 


uTroah 










ALL-INDIA 

RE-FILLING SERVICE 
A printed gucrontes is given with 
every irq sold which enmres 
sarsfoction When necessory 
refills con be obtained from. 
‘every Biro seller @ service which! 
will soon be countrywide Thus te. 
@ ficient servicing oxmured, 











CALCUTTA 
$S RUSHALCHAND, 
167 China Bazaar Stree. 


BAlPUTANA 
SANGHE 


Suthper 








one 
five old shares held, the new shares to rank 











Te coon a Supe: 

seta nes “tach 
Rotes in ctrowetien = 12,48,08,90 
Totml Notes issued 12,58,08,15  12,87,08,18 

‘Aseeta— 
A. Gold Com ana 

‘Bullion, MA ALAS 
ts) Ep India 

‘Securities 1ns5R8m 31052099 

Total of & 11707634 S170, 7604 
B Bupee Coin 20,40, 10,9070 
Bupee Becurtties aT ate stmt 


tet. Bills of Bx and 
other com. paper 


1258,08,16 12,.078818 




















Total 
BANKING DEPARTMENT 
Lishtiities— 
Capital 80000 = 8.00.00 
Salt Puoa” 2000. ann00 
Soversmnent— 
(a) 
(1) Oental Govt 4917017 4,26,06,24 
(9) Govt of Bram ABB 
48) Other Gort ava 901917 = 90.0274 
(>) Banks 7131.88 7388.88 
{ce} Others ‘38,00,82 aaa 
Billa payable 8458 8 | 8.00.97 
Other Liabilities 10.9273 1440.35, 
‘Total 8007065 8,64,50 62 
Rotes segas bgt aL 
Saneidiary ote a7 1% 
Bul Discounted — 
(a) Internal 
tb) Rxteroal 
cc Gort. of Indis 
Bue 3.6 73 2.09 74 
alanons belt abroad = 4770128 «4.62.38 40 
Loans @ Advanes to 

Governments 
Other Loans m@ Ad 
Investments 22, $ 

‘S815 58 
Other Aseste 271772 «©9580 60 
Tots 3.907065 9 04,60 62 
IMPERIAL BANK 
(1m 000’: of Rupees) 

Liat " n247 
Subscribed Capital 11,35,00 11,286.00 
Onpital paid-up 62.80 3a? 
Reserve Fund 0.27 60 2750 
Fixed Deposite Gav 

Benk 

end other Agouunts 269.0023 2,81 62,20 
Loans against secu 

rites 
sundrien 12031 116 46 

‘Total 276, 
tac. 1.00 84 27448.85 
Govt Securities 1389713 1,38.98,89 
Other Auth. Invests ars eRe" 
Loans 410504 43.91 05 
Onsh Credita 420200 4s07 
Purchased een T1see 
Bull 666 60 
Btook 1.68.60 188.86 
Sundries Vet 
Balsuces with other Aaeat 
302,28 2,08,69 
Cash in hand and 
with ROB oof dia = 267271 9B,24,71 
Tow 176,00.  2,74,40,00 
SCHEDULED BANKS 
(In 000% of Mupene) 
Demand | Laaptiitin 30847 318-47 
.83,00,04 
Time Liabilities tn mesa 

india 3461059 94876 73 
Total Gach tn India 89,06.88 1,31 
Balances with Re os mae 

serve Dank 8088.90 48.40 12 
Advaness i India 470, 4 
Bubs ea te 50.60 68 ,28,89 

India 216361 21.90,07 


*Ratlo of Cash and Balaton 
Demand ang Time Liabilities 103 her cant 

Ratio of Advances and Liscounte 
Liabilities 478 per cent 


2,90, 

sitet * 
18,76 
$4,290.02 
1081.87 
677,04,98 


41,38,00 





‘$07.50 
3,48,3058 


1,08,90 
2180643 
100s ee 

90 61,90 
871407 
4.0605 


161,95 
11260 


118,32 
STAT a 
2,96.08.49 


20-046 
7,000 't0,79 


Ty 
“Bate 


ie ed 
8.81 4240 
20,72.80 


with Rewerre Back to 
to Demang and Time 


CLEARING HOUSE RETURNS 


Bs. (tukha) 
7° 
Bs (theumnde) “Clearihg’ 6 ofearing 
Week ended Oaloutta Bombay Mowe. Rowes, 
2443 26 
20347 68 27,60 
2347 4a20ta 
143-47 405228 = 50.39.03 
‘Year Ago 85.2869 = (8,59,07 
TREASURY BILL MATURITIES 
Details of 3 month’ Bille outstanding beard 
oth April: abet Gncluatng oolee ape See Marae aeeo 


Dates of True Dates of Maturity 


10th Jam. 1967 loth 
Ith Jan. i960? iu ben 367 
Siet Jan. 1947 ‘lst May ‘1047 
‘Feb, 1967 ek aes, tee 
14a Per. 1907 16th aw, 
BE - soy 
Sth Mineweb, LoWt Load wer 
lath Daareh, 1947 Him Sone toot 
ast March '160% Stat, 1y 
‘Bath Mark, + 98m June, 1907 
‘Toms 
‘MONEULE MATORPIEED 
Pi ” . 
sume, - es 





Apel 10, YONT 
Stocks and Shares 


CAPITAL 


MARKET REOPENS ON A DULL NOTE 


NEW SETTLEMENT RULES 


Wednesday Hvening 


run Chleutta Stock Exchange reopened for 
business on Tuesday gftec having been 

wince 28th Mateh and the two days of trading 
which this report covers showed litte variation 
from the conditions which preceded the closure 
Business is on a restricted scale and elthough 
the undertone was steady at the opening on Tues 
day the market was easier towards the close of 
that day and still easier and duller to-day This 
Morning there was a meeting of the Stock EX 
change Committee at which It was decided (a) 
that all outstanding deliveries up to and includ 
fog transactions done on 10th April must be com 
Pleted by 25th April (in the event of the seller 
failing to deliver by 28th April the buyer can re 
buy at the risk of the seller without reference) 
and (b) that all transactions from 11th Apri) 
onwards must be completed within 15 days 


Somewhat easier conditiong in the money 
market both here and in Bombay have had the 
effect of keeping Government Securities very steady 
and 3 per cent ParEn 1966 has moved up to 
“Ra. 10111 It is anticipated that continuation 
of this development in the money market will 
lead to a geteral improvement in gilt-edged 
prices On the other hand there has been 8 
general recession in Preference shate values and 
these ore now quoting anything from ten to 
twenty points below pre-budget prices Rallway 
abares also in which there have been a@ few 
transections are between Rs § and Rs 6 below 
the last quoted prices, 

The Miscellaneous section has been the only 
ene to attract any real interest with Inpra 
Areamatsp the best market feature as a result of 
buying pressure by interested parties which on 
Tuesday carried the price up to Rs 16 2 though 
there wore sellera at Ro 15 at the close ang 
further fall to Ra 14-6 on Wednesday Barris# 
Twpra CORPORATION also met with some inquiry up 
to Rs 10-3 but is now back to Rs #6 Other 
wise minimum rates governed the small amount 
of business marked which covers Impraw Corrxr 
Bursa CorPoRATiON MARSRALL and KyMAgDayBI 
while Janpine Henngkson was freely dealt in round 
Rs 200 Inpian now is unofficially quoted at 
about Rs 3614 and Hownas Jurz at Rs 100 

\ * . . . 

We are informed that the usual dividend on 
the Preference shares of the Buamas Om Co Lrp 
tor the half-year ended Sist December 1043 have 
been declared payable on 30th April 1947 The 
deduction for income tax is at §s in the pound 


. . . . 


One feature of the Assembly's consideration of 
the Business Profits Tax Bill which does not 
appear to have received adequate publicity was 
the acceptance the Finance Member of an 
important amendment moved by Sir Cowasi! 
Yehangir in addition to those reducing the rate 
of the levy to 16g per cent and fixing the abate 
ment level at 6 per cent. of the capital at charg¢ 


third amendment was to the effect that 0 much 
of the premium realised by a company for the 
ijqsue of any of its shares as is retained in the 
tusineaa shall be regarded as forming part of 


gt the authorised capital of Re 4000000 
te, 90:00,960 ary now tarued in the shape of 7500 
per cent “A” Srpference sbares of Hs, 186 each 
17,808 Oodinary ahares of Rs 100 each, The 
acid thetr friends heve taken up 7500 
fewerce and 6780 Ordinary shares and the 
fa ayailalba for public ‘The 


this issue has been floated with the main object 
of taking over the Pandam Tes Estate The Estate 
% favourably situated within the limits of 
Darjeeling town and is fully equipped with build- 
ings and machinery Out of the nominal capital 
of Ra. 10,00 000 (100,000 Ordinary shares of Ra 10 
tach) Ra 800000 are now issued of which the 
directors and their friends have taken up 30000 


shares Many of the directors of the new com 
pany have previous experience of the tea 
Industry . 
° . * . 
The working of Massua, Soss & CO 


(pu) Lr for the year ended 30th June 1946 
has produceq satisfactory results Proftts are up 
by Rs 21000 to aggregate Rs 494004 127 After 
allowing Rs 43027-7-10 (Rs 41464-1 10) for 
depreciation and transferring Rs 275000 
(Rs 70000) to Reserve for taxation there re- 
mains a balance of Rs 17597749 which to 
gether with Rs 187288-5 10 brought in leaves 
& sum of R& 3.63 265-10-7 available {or distribu 
tion The item of General Reserve receives 
Rs 100000 (Rs 200000) and dividends have been 
niaintalned at 18 per cent to absorb Rs 157500 
leaving a carry forward of Rs 105765107 it 1s 
reported that during the year under review the 
company has entered into a contract with the 
Government of India for the Indigenous manu~ 
tacture af 100) Steam Road Rollers 


The extent to which the sugar companies arc 
contributing to taxation is Mlustrated by the 
following statistics supplied by the managing 
agents of the CAWNPoRE and PURTABPoRE SUGAR 
Compass They contributed Rs 1871273 4 and 
Rs 743446 respectively towards income and 
super tax for the ten-year period endeq 31st 
October 1945 Sugar excise duties recetved 
Rs 81,80 786-14 10 and Rs 3579223 1-3 trom the 





NO BETTER INVESTMENT THAN 
OUR GUARANTEED PROFIT SCHEME! 


Fixed Deposits Accepted for Rs 500 
or more on Guaranteed Proft Scheme 


44 pec. pe. | 
5} pc. pa 
6) pc. pa, 


For one year @ 
two years @ 
three @ 


Plus 50 pe of additional profit. as 
bonus 


We deat ww all sorts of shares and securities 


EAST INDIA STOUK & SHARE 
DEALERS’ SYND., LTD. 


B/1, ROYAL EXCHANGE PLACE :: CALCUTTA. 
Tetegram —Honeycomb Phone —Cal 3381 


” " 








The Comilla Union Bank Ltd. 


Regd. Oftice ¢ CLIVE STREET CALCUTTA, Retd. 001 
Branches at i—4 Clive Street, 223, Cormwastia Street, 
$e As Cornwall Strood" TD, Roses Rid, 


Esibaderi (Rombay} — Pubau 
Gaubatl 


Ballygan} 
Hf 


Barival 


Puranbaser Bhagelpur 


All kinds of Foreign Exchange business transacted, 


rd, 
'y Trust Co’ of New York 


Armericn 
Aten, 


Beck cf New South Wales Sydue: 
irdney 


~Barclaye Bank Dominion Colonial and 
Overseas Ageacy ) 


Managing Director i—Dr 8. 8 DUTT MA. PhD (Ecsa) 
London Bar at Law 








(Estd 1910) 





Grane: “MOHABANK ” 
Head Office i—15, CLIVE STREF1. ( ALCUTTA 


(A SCHEDULED BANK) 





A RESPECTABLE BANKING HOUSE OF 36 YEARS STANDING 


EAMIANALUXMI BANK » 


Phone 1 Cal 4719 









TOTAL WORKING FUND 


PAID-UP CAPITAL AND RESERVE 


Exceeds Rs. 15 Lakhs 


Exceeds Rs. 2 Crores 


















CAPITAL SUBSCRIBED 
REAKEVE 


Se 


Derosrr 
tank, per 
een 


‘he cbenind 2a spplicutnen. 


at certain " ip allowed 
East 4 ares ateree war 
Touowat for intarent naseenthag 40 Ines ‘has ie Sper hall 


THE SAFEST HOME FOR DEPOSITS. 


Managed by business personalities of repute and noted for its efficient service through 
different Branches and Agencies all over the country. 


ALL SORTS OF BANKING BUSINESS TRANSACTED 





Miwon THE BANK OF INDIA LIMITED. rsrrr in 
Re 30008000 — CAPITAL PAID-UP Rs. 150,00.000 


Re. 2,00,00.000 


HEAD OFFICE « ORIENTAL BUUDINGS BOMBAY 


BRANCHES AT Atmedabed) Dhadra Gein Offies) Wile Bridge, Ma ch Cl wk Stet on Brazel 
(Butch) Wombay 1 
Bape Beane Chews nx c Se are 


Amritsar Audhert Nene 

Ballon Lxcharge” Colaba, Kalbadevi, Matabar Hs 
cut Colmbatore: Hyderabed (Sind 

Kingeway iivar Barer Palenper Pooon Poona City 


LONDON BRANCH—17, MOORGATE, LONDON, E.C2. 
New York Agents: THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK. 


DIRECTORS ¢ Sie Cywation Jetangis, Beroont, 0.8K, EC rman Ms Ambala! Sarabbal 5 Kay Ki 
SA Giger Dia“ Ai. Saseathess aaSatraias Foe Seat ¢ Shanidas Askar Ke Me Mebomed Sleman 


om daily balances from Re 30 to 
allowed ealy by special arrangement. 
year 


AND BAVUNQE BANE DEPORITS received on favourable torms Rates on appiicution 
ta _Ensower und Truster ender Wile end Settlements and undertakes treater business generelly 


A.C CLARER. Geseral Manager 


Rates 























Thh {* an Announcement oniy and net © Prospectus. 


Ny 
A complete copy of the Prospectus hae been filed with the Regiserar of the Joint Stock Companies, Bombay, Copies of the Prospectus may be obtalned from th 


‘Company. 


c yf the Central Gove: ablained to this Issue under Defence of India Rule 9-A by an order of which & oxy je open to puplle 
Consent of the Centr iment has been alne ta Ie ss ontalate Cone, elite for ee 


Anapection, at Une Head OMce of the Campany, 


It must de dletinctly understood that In giving thie vorseus the Government of India do 


ay 


financisl soundness of any echemes or for the correctness of any of the statements made or Opinions expressed with regard to them). 


NO PART OF T 





: PRESENT TWSUE OF SHARE CAPITAL HAS BEEN OR WILL) BE UNDERWAITTEN. 


‘The subscription fist witt open on 2nd Apri, 147 ang close on the 14th April, 1817 of ax som as the present issue of shares {s fully subscrined or earlier at the 


Oweretion af the Directar, 7 





PROSPECTUS 


RASHTRIYA METAL INDUSTRIES LIMITED. 


(Mucorporated under the Indlan Companies Act VII of 1913 on the 26th day of November, 1946.) 


AUTHORISED CAPITAL re ite 


PRESENT ISSUE 


Diviaed Inco 7400 Bve per cent. 1 

17,000 Ordinary shu 

The terms of intue of the Redeemable gomulallve Pretetence Shares arr ret oul 
Shares of BA. 100 each and 8.230 Ordinary Shares of Bs, 100 euch wilt le taken by the Déreotars, Managing Agents and their Iriends which will 
sl wit] be included tx the minimun subseriytion. The balance af the Preference and Ordinary @hares te now oMered to the Publle for wivbscription 





2800 Preference 
be allotted bu full 
BL Wr payable ax follow, i— 
PREFERENCE SHARES :— 


On Application 
On Allatment “et 











ORDINARY SHARE 
Gu Application 
On Allotment it 





‘The Balance of the amount af the Sharex tay be called up from time to time as (he Directors think Gt. 


Directorn : 


+ Hon'ble Rajan Buhadur GOVINDLAL 8. MOTILAL 
J.B, Member of Council of State, Businoasiiun, 
“‘ghrigadan,” 15, Narayan Dabbolkar Hoad, Malabar 
Hill, Bombay, (Chuirnan!, Director : Bombay Lite 
Insurance Co, Lid. Hind Oyelee Crd. Bhurst 
Cotton Lid. “Bwadeshi Provident Insurance Co. 
Utd, Bale Bahadur Mille Lt, Gaadie Bank Ltd. 
Travancore Hank Ltd, Bombuy Chlorine Products 
Ld. 

Rajan Bahadur NARAYANLAL BANSILAL, Banker 
& Landiord, 207, Kalbadey! Road, Bombay, Director 
Rernagur Suges Mile Ltd. Digvijey Insurnnce Oo. 
Ltd. Jodhpur Commerciil Bank Ltd., Motwane 
Radio Manufacturing Co,, Lid, Backhray & Co., 
Ltd,, Kobinoor Traders Lid., Hindustan Sugar Millx 
Ltd.) Universal Fire 4 General Tuatiranve Co., Ltd.. 
Raji Bahadur Motilal Poona Milly Lid., Hindustan 
Housing Oo. Lid. Suref Ol Mille Co, Ltd. Now 
Punjab Spinning & Weaving Mills Lid., Kathlawad 
Ltd. Bharat Cotton Ltd. Mindy Prokusam Ltd. 
Moon Mills Lid, Shaugrila Food Producta Lid. 
Madras Spinning & Weaving Co. Ltd, Bengul 


——_ 





Cotton Mills Ltd. 
RAMNATH ANANDILAL PODAR, Esq. J.P. MLA. 
Bombay, Buslnesinan and Industtlallst, .Podar 
Chambers, Fort, Bombay. Director : All-India Gene 
ral Ingurence Go. Ltd., Akil Bharat Printers Ltd., 
Bake-O-Brose Ltd, Bank of Jaipur Lid, Blkancr 
Mdustrinl Corporation Ltd, Bombey Chlorine Pro- 
ducta Lud, Rast India Cotton Association Lid. 
| Estrela Butterics Ltd., Hindustan Airways Co., Lid., 
India Factories Lid. Iudia Industrial Works Ltd, 
Jaipur Engineering” & Construction Corporation 
Lid, Jaipur Spinting & Weaving Mills Lid. Men 
Industrial Corporution’ Ltd, Podsr Bapns Ltd, 
Podur Mills Ltd., Podar gons Lid, Podar Trudiog 
Go. Ltd, Ratputana Corporation,” Ltd., Raymond 
‘Wollen Wills Lid., Shree Shakti Mills Lid, Sode- 
pore Glués Works Ltd. Travancore Rayous Ltd., 
Hindustan plastics Lid. Jal Traders Ltd, 
GANSHYAMDAS SITARAM PODNAR, ¥aq.. 
Hon, Meglstrate, Merohant, “Rustom Bullding.” 
Churchgate Street, Fort, Bormbuy, Director : Nathu- 
ram Romnatiyan’ Ltd.) A. J. Patel India Lta., 


ll 
| Gontral Ceno Corporation Ltd, Marwad! Chamber 





1 oP, 


of Commerce Lid., Electric Construction 4 Equin- 
men. Lid, Hind! Gyan Mandir Led, Proprietor : 
Ohentram Jesras. 
RATILAL M. GANDHI, Hea. Merchustt, C/o, Mens. 
Ratilal & Go, Tejikaya iullding, Olinchhinder 
Roud, Bombay, 8, Director : Ot] Seeds Trading Co., 
Lia, Produce Dealers Ltd.. Oriental Government 
Bectirity Life Assurance Co. Lid, Westeru, Indi: 
Vegetable Products Ltu., Nawnagur Vegetable Pro- 
ducts Ltd. 
GOVINDRAM ROONGTA, Eu, Merchant, Dalal 
Stroet, Fort, Bombay, Director : Bharuch Fire Gons- 
UMiction Spiining 4 Weaving Co, Lid. Vishnu 
Sugar Ltd., Man Industria) Corporation Ltd., United 
Vegetable Manufacturers Lt¢., Partner ; Serupenand 
Privthi Ral 
al Mane? DEVENDRA KUMAR PATNI, Merchant. 
Chindwara (C.P.), Director: Chindwara Nawjlvan 
Transport Co. Ltd, Shanti Flim Exchange Ltd., 
Shyam Film Exchango Ltd... Proprietor Raj 
Bahadur Ro 8. Seth Kachorimal Subblal. 
GAJADHAR SOMANI, Esq. Merchant amd Mill 
Owner, Kapur Mahal, Marne Drive, Bombay. 
Director; Shree Niwas Cotton Mills Ltd., Shree 
Diuviny Osment Co., Ltd,, The Nawanager Blectrio 
Supply Co., Ltd,, Shree Laxini Agents Ltd., Jodbpur 
Commercial Bank Ltd., Shree Mahalexml Colour 
Manufacturing Cu. Ltd,, Al-India General Inetmace 
o,, Ltd, Hindustan Mercantile Bank Ltd., Jetpur 
Mining Corporation, Ltd., Bojat lee & Ol Mille Ltd. 
BHAWANI DAS BINANT, Faq. (ex-offeto Director), 
Banker & Merchant, 28/80. Anantwad!, Bombey 4, 
t Mnunging Director :| Peagdis Mathurades Bombay 
Ltd. Blnani Industries Ltd, Director; Binani 
Brothers Ltd. The Marwadi Chamber of Oogunerce 
Ltd., The Binant Commercial Oo,, Ltd, General 
{ Merchante Lid., Associated Merchants Btores Ltd. 
‘The Spetter & Pig Lead Merchants Association Ltd. 
RANCHORDAS BINANI. Esq. (Special Director), 
Banker & Merchsnt. 38/90, Anantwedi, Bambey 2. 
Director: Binant Brothers Ltd. Binns Comatercial 
Co, Ltd., Blnnnt Industries Ltd, Pragdas Methura- 
das (Bombey}, Ltd. 


‘Bankers + 
THE NATIONAL BANK OF INDIA L3D. 
Mahatma Gandh! Road, Fort, Bombay. 
sees aes, 
Tadia Life 

Bir Phirogshah Mehta Road, 
THE JODHPUR COMMERCIAL 
(Kalbadevi Branch), 907, Kalbadevi 

















LID. 
‘Rosa, Borabay. 











Divided into 40,000 Shares of Bs. 100 each. 





of Kx. 100 euch. 


In the prospectus. 


Auditors : 

OHHOOMAL & CO., Vithaldus Chambers, 
Apollo Street, Fort, Bombay. 
gollettars : 

DAPHTARY FERREIRA & DIVORN, 
13.19, Mecows Street, Fort, Bombay. 
Managing Agents : 

YRAGDAS MATHURADAB (BOMBAY), LTD., 
26/30, Anantwadi, Bombay 2. 
Registered OTice : 

28/30, Anautwadi, Bombay 2. 
OWRET AND PROSPECT OF THE COMPANY. 

The Company has been formed for the purposes set out 
in the Memorandum of Associetion which forms part of 
the Prospectus and in particular to carry on a foundry 
knd refinery for various kinda of metala to DUrchise and 
eell motals, vo operate a metal rolling mill and a factory 
tor tnanufacturing utensils and metal goods of various 
Gescriptions. ‘The difereuve im the prices of serap aad 
ingols and in the prices of sheets bas fof many years 
basi been aufticiently wide yo enadte a foundry or refinery 
‘or rolling mitl to make substantia} profite, The Directors 
expect that he margin will contintie to be suMelently 
wide to enable this Company to make subatential pro- 
Als. ‘Fhere is available 11 abundance scrap mepal at 
uttractive prices and meu in the form of Ingots can lw 
be imported at attractive prices. 

Mr, Bhawans Dus Binwnl and Mr, Ranchordas Binent 
who ‘are promotors of Unis Company are directors and 
shareholders of the Mapaging Agenta Company. The 
Mutaging Agents have been carrying on business in 
metals tor many yeutx. Mt. Bhowant Des Binani ta the 
Managing Director and a shareholder ip a privnte Com- 
pany called Binan} Industries Ltd. of which Mr. Ran- 
chordas Binani also 1s a Director. &o os not to compete 
with thia Conipany Binani Industries Ltd., have agreed 
to sell to this Company at & price of Rs. 8,00.000 the 
‘Tachinery and plant valued et Rs, 1,80,203 by a well- 
known valuer (including implemente-moulds-tools and 
spare parts) of their running factory kuown as the 
Indian Metal Refinery and thelr Innds. buildings and 
factory now under conactuction near Andberl (in the 
ombay Suburbs) valued ut Rs. 5,396,686 by well-known 
architects and relating to which considerable other ex- 
pense bua been incurred for obtaining vacant possession 
frum teunnla tachudtug factores sad water and electric 
power contiections, eto. 

‘No aMouny is to be paid tor goodwill to Inalan Meta) 
Rennery or Binant Industries L1d., or anybody else. 

Binawi Indutrles Ltd., have erected et the Andheri 
Factory turnsces including five new tilting furnaces 
with a total capacity of 20 tons per day which pre 
Jncluded in Ue mgid price. 

‘The fudiun Metsl Retuery has 3 rolling machines 
which wre included in the above price, 

Upon the above machinery being erected ut the 
Andherl factory the Company will be tn @ position to 
Surt the foundry aud refinery and casting work and 
yotliug and inuking utenslla by hand with a foundry 
capacity of 20 tons per fay. In the meantime the 
Bontbay Factory of the Indian Metal Refinery ts already 
working 4nd will contigue to work ite foundry, resinery. 
casting and machinery departments until transfer to 
Andherl. The Products will be sold until the Company 
ebtains the necessary machinery for « complete rolling 
ral, 

‘Phe Promoter, Mr. Bhawanldas Bineni has already 
applied tor Nosuoes tor the purchase and lnport of 
such foreiwn machinery e@ may be required Jor the pur- 
pose of tbe Oomy Wa Cheol factory 





after the 7th February, 1947 (except oxpeiiées on the 
construction of one shed which it has undertaken to 
complete at ita own cost). 

‘The cost of the is to be fs 

it te sraneter i paid by :bls Company. 
company such of the stock and storwy-of the Indisn 
et Recor os the rm) to 

thelr market value on she 7th 1 

Company ‘wil Zor be intersected ta the souk 
ings nor ds Leble for the HabWlities or obligetions 
Indian ‘Metal Refinery. 

Binent Induseries Limited 
purchase the certain machinery and 
take over the 


.. Rs. 40,00,000 
.. Rs. 25,00,000 


X Free Redeemable Cumulative First Preference Shates Of Serier A of Ra, 100 each, 


Ra, 25 per share 
Rs, 25 per share 


Rs, 25 per share 
Rs, 25 per share 


The Managing Agents have agreed without payment 
of any price not to buy on their account In ny tnarket 
in India much metal as the Competly then be using 
for Ite_muntfacturing process or in fta trading bust: 
ness. They hive also agreed that they will hana over 
to the Company if the Company desires, tho motals 
which Urey ure entitled to receive as quota holders. 
until the Company becomes a quote holder, 

DIRECTORS! QUALIFICATION, 

The qwulification of the Directors 16 the nolding of 
shuses in the Company of the nomingi value of Re. 8,000. 
The ex-officio and Speciai Directors ad the Debenture 
or Mortgaze Director shall not be reduired to hald any 


theres, 
MINIMUM SUDSCRIPTION. 

Tho minimum subscription under section 101 of the 
Indlan Compantes Act on which the Directors will pro: 
oped vo allotment 18 10.000 ahntes of (Ne fuse value of 

. 100 euch. 











yorINa, 

Bubject to the provisions of the Articles of Associa 
tion a holder of Ordinary Shares will have one voiw 
on 8 show of hands and one vote per share on & poll. 
The Preference Bhim confer no right of voting at any 
General Mecting of the Company except in the event 
of default being mado Dy the Company for a period 
of one year in payment of the Nxed preferential aivi- 
dend payable thereon, If such decault ta made theo 
ahd_so jong only as such default continues each holder 
of Preference Shares shall have w right of one vote on 
& show of hands and of one vote for every share held 


oD @ poll. 
PRELIMINARY EXPENSES. 

Preliminary expenses Including tho registration toes, 
printing charges, legal and other incldentu) expenses 
are eatimated not to exceed Ra, 30,000 exclusive of com 
mission which inay be payadle on subscriptions for 
share as hereinafter provided. 

CONTRACTS AND INSPECTION, 

The following material contracts @& well as copies of 
the Memorandum and Articles of Aseoclation of the 
Company und the Letter of Consent from the Examiner 
of Capital Issues, New Delht. may be inspected at the 
Registered Office of the Company at any tle during 
office hours. The materlal contracts afe the agreement 
appointing the Mavaging Agents, the Agreement of pur. 
chase with Binani Industries Lid. aud four contracts 
for the purchase of machinery at the total yrice af 
Ra, 12,720. Mesars, Pragdas Mathuradas (Bombay), Lid, 
are appointed Managing Agents of the Company for 20 
year from the 26th November, 1946. They will be en- 
itled to an Office Allowance of Rs, 1.800 and a com: 
midsion of 124 per cent. on the net profits of the Com- 
pany calqilated ae provided in the Managing agency 
agreement. 

WENTRICTIONA ON TRE DIRECTORS POWERS. 

Until the Company in General Meeting otherwise 
resolved the Directors shell not nottow eng taney 
which will make the amount borrowed by the Company 
and then outstanding exoned the fesued capital of the 
Company for the time being. 

COMMISSION AND BHOKBRAGE, 

The articles provide for payment of commission to 
any Feceon, for subscribing or agreeing to subscribe 
(whether absolutely of conditionally) for any shares of 
the Company or procuring or agreeing to procure subs- 
eripuicns (whether absolute or conaitionals for snares 
of the Company at @ Tate not exceeding § per cent. of 
the taeue price of the shares but this provision is not 











to pay. 

Brokerages will no pald at the rate of 14 per cemt, on 
the nominal amount Of the shares.in réepect of accepted 
applications received by the Company through Mngicere. 


APPLICATION FOR SHARES. 


°=T 








EAPITA 











a 9 
et. Com- 
6, APG dood Oradea ‘Stat 
Bihar and U P 

mounted to Ha, 12,19,808-8-3 for nine years ended 
be October 188 ang Rs 6,56739 from Sist 
tober 1939 to Sist October 16 They paid 
Re 4879 and Rx 10,280-8 towards agricultural 
tax for the seven-year period ended Slat 
October 1944 The Cawnpore Sugar Works Lid 
paid excess profits tax of Re 14.28,047-11 trom 
Bist October 1943 to Sist October 1945 


Both ralsings and despatc] . of the Buara 
Dwxmo Coa Co, Lt> for th: half year ended 
Wth September 1944, have dropped ag compared 
with the previous half-year and sre shown at 
90769 tona (28,680 tons) and 20185 tonsa (28,702 
tons) rexpectively After providing Ra 30196 18 4 
(Re 27417 18-5) for depreciation and reserving 
Re 19800 (Ra 141100) for taxation and cesses 
there remains a balance of Rs 65831 140 which 
ig carried forward It has been pointed out that 
Tataings ceased in Gctober last on the exhaustion 
of the companys célilety and the lease expired 
on the Stat December 1946 The property has 
now been handed back to the landlords and the 
directors have the futur, of the company under 
active consideration. 


. * . * 


THE WEEKS TRANRACTIONS 


(Cin the following list of socks and sharet is which 
transactions hava tahen place during the past week, the 
faures indicate: Opening Quotation—Highest for the 
Week—Lowest for the Week—Closing Quotation— 
the last named being Quotation for the Corresponding 
Closing Date a Year Ago Where only one figure ts 
given it moans that the Opening and Closing quotations 
were the same.) 

GOVT SLCURITIES 
Ge Loan (1966)—Hes, 101-4101 9—101-4—101-9 
3 peo Loan (1070-75)—-Rs, 109-8 102-3—102-3—109 3 
Spc Govt Paper—Rs 101-6—-101-6—101-6—101 6 
3 pec (1969-65)—Ra, 102-8—102-S—102-3—109-3 
BANKB 
Imperial (Fully Pald)—Ra 2276-2 215—2 275—2.275--2 472 
Reserve Bank of Indla—Rs 117—119—111—110—156 
Oaloutta Natlonal—Re 17—17—16-14—16-14—164 
Unfteg Commercial—Ra 83-2—89-8—81—61—100 
COTTONS 
Cawnpore Textile—Rs ~11—l1—11—I1 4 
Gigin ( B Pref)—Rs 16¢-€—10-8—16-6-~16-8--14 
New Victorias, ¢-12--0-18—-€-12 6-130 


COALS 


Baraboni—Rs, 23-334 
Bbarat-—Aa. 11-—11 B—11-8—-1148 
Jogta—Rs 9-:13~0 3 xd 8-13-03 xd 
Khaa Shampote—Rs. 10-6—10-19—10-8--10-10 
Paresca (Pref )—Rs. 50-50-5060 
Bearsole——-Re, &--8-—9-8-~193 

JUTES 


Gourepore (Pref )—Ra. 16¢—10¢_16¢—106-—181 
Hastings (Prof }—Ra 150—-150—150—160——~265. 


Megna—Rs. 180 4.t.—180 #100 at —100 at 275 


CEMENTS 
Talmia—Re. 14—14-3—14—16-2—173 
Gene Valley—Rs. 12-12-4—12—-19 
CHEMICALS 
Alkall & Chemical—Ra. 30--30—30—20—S6 
Bathgate & Co, (Pref )—Rs 095-0595 
ENGINEERING COMPANIES 
Indian Steel & Wire Pro—Re. 00--00---00—-80—78 
Mamardhubl—Rs, 10-2—10-4--10-2—10-4— 183 
‘Dextile Machiner7—Ra, 11 2-1-2104 
MISCELLANEOUS 
WL. Corn —Re. 9-12-$-10 x.d 0-10-10 x. —103 
1. Corpn, (Pret )—Ra, 189—109—-100—-109—236x. 
Building Seelety—Ra. 18—15—15—15 
Nathewsl Airways (Conty a $-19<—3:19-4 
Tidinn Rubber Rifg (Pref)—Rs. 107 o.d—301 cd —107 
a1 od, 
Almainium «(Pref)—Hs,  Wi-6—101-8—-101-4-- 


Corporation—Rs, 74—7-2--7-4—7-8, 
Corporation (Defd.)—Re F14~t14--9-14—2-14, 
ye eee se 


‘ane Transport (Pret Ord.)—is 


OL SHARE 
Miieh Barms Pots Rs, %-12-~9-13-—3-12-3-19—5H. 


ry nareR 
Manton (ind Prel)—te, 18111-21116, 


SAW MILL 
Binet toe—Ri, 


SEIPRINOR 
ar General Navign. (Pref)—Rs. 141—-141—141—11— 


India Steamship—Rs, 14-16—15-8—14—1¢, 
BUGAR SHARES 
Dyer Meakin Breweriee-Rs 13—13—13—13—18} 
Samastipore—Ra. 19-4—10-4—194—19-4--223 
TEA GHARES 
{Asmara Gardens) 
Mothola (Conty)—Rs 496496498405. 
Tespore—Fis 26-3--26-2—-28-3—26-2-~282 


NEWLY REGISTERED COMPANIES 
BENGAL 


Small Arms Indwmizics (india) Ltd.—Director Murari 
Ch. Law 2 Cornwallis Street Calcutta To manufao- 
ture and to deal in all kinds of small arms Capital 
Rs 600.000, 


Kohinoor Publications Ltd—Director J N Gupte 
5 Commereia? Buildings Calcutta Publishers of news- 
papera etc Capital Rs 00000 

Thatkat! Etectrie Supply Corporation Ltd.—Dtrector 
G Saba, 8/2 Hastings Street Caloutte Business of an 
electrical and power company Capital Rs 500000 


Kaya, Marden 4 Co. (Eastern) Ltd—Director R W 
Plummer 5 & 6 Fancy Lane Calcutta Business of 
manufacturers and dealers in petroleum and other 
mineral ofl. Capital Rs, 600000 


Rajkumse Chittrs Lid—Direttor BK Das 
48 Prinsep Street Calcutta Distributors and exhibitors 
of films Capital Rs. 600000 


Publishers & Investors (India) Lid.—Director Satya 
Ch Ghosh Bagnan Howrah Business of cinema 
theatre and to produce films Capital Rs 600000 


Purnima Pictures Lté.—Director N R_ Raha 
209 Bowbasar Street Osicutin Distributors producers 
exhibitors of pictures of all kinds Capital Rs 600000 

International Pharmaceutical & Agencies Ltd —Direc 
tor P © Chakl 33 Puddapukur Road Calcutta Manu 
facturers and dealers in patent medicines Capital 
Re, $00000 










SHIELD AGA 
DISASTER 































ACCIOENT 








No man works well when he is hungry. 
Let him have a full stomach, and he gives 
of hus best. Feeding workers ix just as 
important as feeding machines. A good 
Canteen 1s as essential to a modern factory 
as a good layout. Canteens should be 
a pleasure to enter—light, airy, comfort- 
able. The food should be nourishing, 
attractively cooked, and efficiently served. 
It should be inexpensive, so that workers 
can afford to be well-fed. And, to meet 









the taste of workers the world over, 
there must be plenty of good tea Let 
an expert run your Canteen and you 
will immediately notice a lightening of 
hearts, a broadening of smiles — new 
energy and purpose in the workers’ 
efforts which will be just as surely 
reflected in your balance sheet. 





Espension Beard are 
faving « mumber of pamphlets 
on the sobject of Fecery Can= 
tears If you ave interested you 

moy be plecad on the free mailing 
Itet for Canteen Marctere by cpply np 
fo the Conunisstatver for lodie Indian 
Tea Market Expension Boerd 101 
Cline St, Post Bex 2172 Calcutio, 








“Consent of the Central Government bi 





(This is an Announcement and not a Prospectus) 


made or opinions expressed with regard to them.” 


A copy of the Prospectus has been filed with the Registrar of Joint Stock Companies, Bengal. 


The Subscription List will close on the 30th April, 1947, 


PANDAM TEA COMPANY, LIMITED. 


NOMINAL CAPITAL 











Company limited by shares. 


Registered under the Indian Companies Act, 1913. 


RS. 10,00,000 (Ten Lacs) 


Divided into 100,000 Ordinary shares of Rs. 10 each. Out of the above 80,000 Ordinary shares are to be issued at present. A sum of 








Re. 10 per share is to be paid on deposit with application. 


Out of the above 80,000 Ordinary shares, 30,000 Ordinary shares have been agreed to be subscribed by the Managing Agents, Directors 


and their friends. 


Directore 1 


Mr, N.C. GOENKA, af Goenka Chamber, Darieelian, Proprets. 
Goruka & Co. Managing Director, Gorka Commercial Huth 
Lad., Atal Ten Co. (a) Led., Singtont Tea Co. (166) Ltd. 
Darjeeling Properties... Barseeling Ropewas Co, Ltd: 
North Hengul Tnvertues Gel, Dloomfell Tea Cin ath, eter 
ete. 

Mr, N. K. MAIORIA, of Bajoria & Co. 107, Ruger Real. 
Calcutta. Dirccior, Sear Paper Milly Ltd. Star Teadwx & 
Tavestment Lid. Uahlibest Jute Co, Tad. Star Agrbenlnuce 
Marketing Co., Lid, Rajputana Investment & Finance 114. 
Helwund Segar Co., Lad, Star Textiles Lid., Biber National 
Corpn, Ltd., Eastern’ Reagat Jute Trading Co,, Lid, Jute 
Baling & ‘Trading Co, Ltd, Sodepuer Glass Works Ii. “The 
Kuracong Hydro Electric Supply Co.. Ltd., Bloomficld 























Go. Ltd, National Juaure & fuvestnient Ll. Victor 
Works tia 

Mr Wb, MAIRD. of Ket Want & Geof Noe 4, Leone 
Range, Crlentty, Stork @ Share Benker, Prrectar, Singha 
Tea Co, UH Ltd, Width Tea Ci. Ltd. Rorpukhure Tea 





Co. Lid. Chamone Tea Ce. Cully Ditnalaini Tea Co, Lid. 
Kast tudir Tea Cn, LiL. Tongan Tou Ca, Ltd, Nagi Fas 
Tor Co, Ld, Coon Cual Cea, Ltd, Digwarrah Rubber Co, 
Lid. 

Mr. ©. C. PYNE, Senior partner of Messrs. G. M, Pyne, Stik 
& Share Brokers of No, 7, Royal Exchange Pisce, Culcutts. 
Director, Ata) Tea Co, (1943) Led, Naga Title Ten Co, 1.0 
Munabarei Ten Co. Ltd. Arva Tea Co, Ltd., Rutamo Tet 
Co, Ltd, Rangle Rungliot Tea Co. Ltd, Seayok Tea Co. 
Ltd. Daurmcherra Tea Ca, Ltd, Singtom fea Co. (M6) Ltd. 

Mr: G. WRANGHAM HARDY, Solicitor, Darjeeling, Director, 
Darierting Roveway Co, Ltd.. Lapel ‘Tea Cs. Led, Rurceang 
Hydra Rlectsir iy Cay lds, ete, ete, 

Mr. NR. GHOSH, Director, Sarda Tea Co. 14d, Anjuman 
Ten Co, Lid., Diabari Tea Co. Ltd., Jalpalmuri Electric Supply 




















Co, Ltd., North Bengal lavestors Lid, ete. ete. View Chair 
man, Indian Tea Planters Asnociatiott, Jalpaigarl, 

Mr RN. AGARWALA (Ufr-oficiol, Merchant, Dariceling, 
Director, Singtom Tea Co, (1946) Ltd., Bloomfield Tea Ce 
Lid, Mia! Tea Co. M94 Ltd, ete ete. 

Bankers 1 
GORNKA COMMERCIAL BANK LTD. 
Darieefing. 


CENTRAL WANK OF INDIA LTD. 
100, Clive Street, Calcutta, 


Auditers ¢ 
PRICK, WATERHOUSE, FRAT & CO. 
Chactered Accountanta, 
B-4, Clive Ruldings, 


Mesis. 





Catcutta. 
Solicitors + 
uM MITRA & MITRA, 
5, Hastings Street, Calcutta. 


Brokers: 


Meera EHED WARD & CO, 
. Lyons Range, Calentea. 


Messrs. G. M. PYNE, 
2, Royal Exchange Place, Calcutta, 


NORTH BENGAL INVESTORS LT! 


Registered Ollies 1 
6 & 7, CLIVE STREET, CALCUTTA. 


Menaring Agent 


Messrs. GORNKA & COMPANY. 
Darjecting and stan No. 6 & 7, Clive Sereet, Gxtoutta. 


PROSPECTUS. 








Messrs. 1 Darjeeling. 








been incorporated generally fer the ptr: 
pose of cultivating Tea and to catry on the basiasse of tex 
Blamere, oul mamefacrarcrs and to souuire the iy warden 
cormmenly kenwn xe Pandam Toa Relate, it Darjedting, held 


nager Government Granis, 
‘The sald Pandam Tea Ep 





prachinery, buildin a agreed to be purchased 
by any aatecment 1947 from the Lingia 
Ten Ca, Ltd, of 4, Mangoe Lane, Caleutta aad M6 c 
Gocaka one of the Prumotern and ‘Direstors, of the 





‘an the purchaser (for and on beball of the Company then 
to be fnedrpornted). The total price to or pei, ‘ter the sald 
extate, buildings, plant, machinery etc, is Mae 728/00 

‘The sald price of Ra, 7,28,000 and the stamp duty, registra 
tion tres and. Solicitors’ costs of the conveyance and comple 
von of purchase and of the incorparation of the Compaty will 
Da paid aut of the ohare capital, : 

‘The totat area of land of the Eatate in about 1,248 actes, out 
of which @65 seven aro emder tas cultivation. 

‘THs garden in aittated within the limite, of the town of 
Darjeeling antl {© dljucent to The Mall (Chowsn 
situated phe walle of the eoperty i high. A oaetina af thie 
Tand'ie already. occupied by tenance, and mjoh the further deve: 
Jopiient ef the town of Darjecting, there will be evexy possibility 




















of developing a portion ef the Ratate which is mot under tes 
Culitvation.. Stes warries ittated inthis Estate are in 

woweed to devel the sash one 
eine wource at come to the 

















Ceimpany 

The Estate in fully cauiyped with all necessary Unildings and 
twachinery. The building of the factory fereo-concrete, 
Wbiee-sturied with C.l. roohng, and the factory’ ss eaxipped with 
ERI Gasslener ~SBHP Peles Wheel atv othes 





fuad_accensoriex with the advantage 
ibe Pelton Wheel Ge. Water power) 
y sliminates, in good part, fuel re 


Se slates mae 
wpped wit 
ttt tle 
ents, 


delaticr un 


Gt Being 








concrete walls, two storied, 
md anachitery ‘are in good 





‘The Tiunitlow is aly of stone 





with CL cooting. ATL buildings 
“atnon, 
‘The ontpat of this qarden for the last three years were ay 
iellnws = 
TAH-98.2N the, I91F—105.04 Ux 1946—115.280 ths. 





Ae in possible t3 raine the output to 160.000 Ile, in the wear 
teture, 

Since Goverament abolished the Wock purchasing Schei 
foc the Vood Ministry and tea export is now open to the public, 
the present qirlces ol tex have ed aint it cam safely be 

ted to increase future, in view al the 





















oxy 
Heniand for teas expecially hest quality of Darjeeling tea 

all countries abroad, The tea industry ham therefore, wood 
id sowed proapects, The shares it may be cecalled, were the 





uly ones which maintained their sleeugth during the recent 
Crise ig the veal beyond 
done thei adie 10 be 
alfeeted fh 
sevedamnente at iy clean 
have. sual prospects, 







DIRECTOR'S QUALIFICATION AND REMUNERATION. 
Es-officis 






determined bby the Company in general 
te paid ut of tie hands ot the 
42 for attending each mecting. — The 
ive in each year by way of commis 
ax may be equal to one per cent. of 
the dividend declared, to he divided equally between the Directors 
ludding office in wceh year. Besides the above, the Direct 
will receive all ont of pucket expenses incurred by the Directors 
in attending meetings of the Directors and general ancetings 
Of the Company, 


otherwise 
eeting wath TD 
Company a tes of Re. 
Directnes shall 
suns sich further se 















MANAGING AGENTS. 


it to be the Managing, Director of the 
Company an he “hokia qualifiration abares and an loag an he 
liver unlese he shall voluntarily resis 

In the Articles of Association it in provided that Messrs, 
Gowsle & Co, Marcbanis, Galoutea ent ing, are to be 
the Managing” Agents of the Company for 20 years certain, 
The Mansuing Agents hall get {an office “ellowance of 
Re SO) per mensem and fii) & comminsion at the rate of 19 
1 cent. on the net Jsohts of the Company without any dedne- 
ton in respect of income-tax of super-tix or any other tx of 
duty on. income ar tevenvo or for expenditure ‘a8 capital account 
fer on aceaunt Of aus stim which may be set anide in each 
Sear out ol the prohte for reserve or any gpecial fend: pro. 
vided “nevertheleas that the ammount of conimisaion’ so payable 
Stat ante text than Re 8000 ia any year. 

The Managing Agents have the right to appoint one-third of 
the toral number i Direetora a Bs-eficie Directors, 

Mr. N. €. Guenka, one of the Directore, is the proprietor 
of Meesex, Goenka & Co, 


Mr. N.C. Goenka 





























‘The minimum svbscription which the Directors ‘Proe 
cved to allotment ‘will be the 10 per cent. of ahe Capital lanued, 


PRESENT ISSUE OF SHARES. 





CONTRACTS. 


\ the btonleg contracts will be edepted by the. Compeny when 
completed t 5 : 
i} Conveyance, and documents from 
ae onder ead" N.C. Goeaka tote Sabalt ot 2s 
eapa rurohascr’ whereby Tag " 
Trasvare to grand end treater we the madd es MEE. Gone 
the said extate known Pandan Tea ant 
umchimery, accessories, ete. for the totz}gum of 
‘The said Conveyance and documenta when duly’ eugistered 
will he available for inspection at the Registered Office 








of the 
Company at 6 & 7, Clive Street, Calcutta during the uswel 
office hourn, : : 
PROMOTION. - 

Ne i is the Company. But 
Ran IS iy the entsates gunorot to Wee psid for all The ex 
penditure ete, to ecquire the Garden, 

INTEREST OF DIRECTORS, 
Mz. N.C. Goenka, ons @ the Directors, is the proprietor of 
 Goegis, & Can the Managing Agcets of the Compsar 
an mettioned 





been obtained to this issue under Defence of India Rule 94-A by an ordér of which a complete 
copy is open to public inspection at the Head Otlice of the Company. It must be distinctly understood that in giving the consent the Govern- 
ment of India do not take any responsibility for the financial soundness of any schemes or for the correctness of any of the statements 





































































Mr WD. Baid. one ut the Disectors, ix the 
of Messrs, Reed Ward & Ca, Stock and Share 
the Mrukers mentioned ho 

Mr. ©. C. Pyne, one of the Directors, ix the seaiog partner 
of Mees G, M. bye, Stock & Share Brokers, one of the 
brokers mentioned above: 

The said Mr N.C. Goenka, Mz. W. D. Waird and Mr. C. 
©. Pyne us mich are interested in the promotion of the Company. 


niu partner 
kerr, one of 








VOTING POWER. 


Holders of Ontinary xhares lave the igi to vote, On 
slow of hands every holder of ordinary share present [a persoa 
or by proxy shail have one vote and upen a poll every holder 
of Ordinary shares preseat in persua or by proxy shal! have 





ome tote fer every Ordinary share held by him, 
PRELIMINARY EXPENSES, 
The preliminary expenses in connection with the incor 
tion ef the Company «ill he paid hy the Company and are 
eatimated t aimount (not more than Ra, SOK 





MEMORANDUM AND ARTICLES OF ASSOCIATION. 


Copies ui the Menyrandnm of Association and Articler of 
ation of the Cuinpany may be inapected at the Rewistered 
Office ol he Company. 

A copy of the Memorandum of Assuciation is annexed hereto 
and forms part of thin prosperttis 











APELICATION FOR SHARES, 


Application ivr thare ehould be mare on the accompanying 
form and neat to the Bankers ot Brokeru of the Company of 
ta the Munagiog Agents a1 Darjeeling and alo at 6 & 2, Clive 
Street, Calcutta 

Ti no altorment is made, the deposit accompanying the appll- 
cation for shares will be relurned in fu!l, Jf the number of 
shares allotted is teus thin ihe mumber applied for, the murplad 
depoait will be returned. 

Copies of this prospectus und forma of application (or shares 
way, be obtained from the Company's Managing Agente and 
Bankers and Brokers 














Dated this ath day of March, 1947, 
(si.) N.C CORNKA, 
«$4.1 RON) AGARWALA, 
(Sd) Ni R. GHOSH, ‘A 
dy C. WRANGHAM TARDY, } Director: » 
«St) W, D. BAIRD, 
(Sd) 6, BYNE. 
(3) NOR. BAJORIA, 





FORM OF APPLICATION FOR SHARES. 


To 
The Theevtors 
of PANDAM ‘TEA COMPANY, LIMITED, et 





Gentien 





Central Bank 
Goenka Conmer- 
in caahlcheque beétng 


Having paid to the Company's Bankers Mesars. 


Sate MS ve wun of Re 
& depoat of Ke. 10 per sbare on. - Ordinary aharae 
in the ubovenamed Company, I request you to allot me thet 
tumber of Ordinary ebares, I agree 16 adcegt suck tures 
or any amaller number that may be allotted tb me, subject ‘to 
the provisions of the Memorandum and Articles of Aiedeliition’ 
ad I authorise yuu Co register me in. the Register of Members 
the huider of the sald sharee so allotted. 











Usual signature... 
Name io full... 
‘Husband| Father... 
ABEEERI ponies : 
OceupAtiON one mr rn 


hy of 
RD 


RE cane t ws 


PANDAM TEA ‘COMPANY, LIMITED. 


Receipt of amount paid on application, 
{To be retained by the applicant). 


Dated this 





Received this day of 1, pe AR, oto, 
Me the ain of Re wing! 
Geporit of Ra. 10 per Ordinary, share upon Ordinary alares of 





pany. 





Re. 10 each in the abovenamed” 







Dased ‘thie day of” fame oe 
= __- RANRIshitsifOKERSING. AGENTS.” 
Gy senided rt Ee emia 
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SIR HOMI MODY SURVEYS ECONOMIC 
CONDITIONS 





CONFERENCE WITH INDUSTRIALISTS SUGGESTBD 





SPRECH DELIVERED BY Siit HOM! MODY, CHAIRMAN, 
Af THE THIRTY-AIKTH ORDINARY GENERAL MEETING 
OF THE BANK ON MONDAY, THE 318T MARCH, 1947. 


r lta of th 

asure in presenting to you the rewulta of the 

Beate working Tor the yeur 1046, Berore I deal with the 

principal featittas of the Report which has been presanted 

to you, I would iike briefly to survey somo nspects of 
the counomic situation in India anid abroad. 

Tne major problem confronting the countries of | the 
world in the year waleh has ended wea that of bringing 
Sout sn orderly transition to pesce time econoniy. 
the process, it was inevitable that stresses and strains 
should develop between employer and worker, ie 
producer and consumer, but on tho whole, the conversion 
has proceeded at @ natistactory rate, 

im the United States, which have attained a dominant 
position in the sooncmic world. striking progress was 
Soaleved, ‘The demobilisation of ‘the armed forces made 
substantial progress without giving rise to unemployment. 
adult eiy, Aieavorage, forthe ave. years reced- 

a ‘or 
7a, Dar, come, above soeulturel production ‘achieved few 
records, and the high level of civilian production was 
reflected in the @oubling af the export trade. 

‘The picture in the United Kingdom is unfortunetely 
not so bright. The intensity of her war effort and the 


Fis of the world ana the political troubles she 
fas ben experiencing ‘ato ngerarated Der predicament. 
Nevertheless, Britain has aobjeved & great desl in the 
way of oonomio rehabilitation, and oxporte whi ° 
the lifeblood of her people, though far below Ks 
that bas beep set up, are already larger than in 
mediste prewar years, It is impossible to withhold s 
{tribute of admiration for the manner In which the 8 
people have stood up to the nerdshipe end sacrifices 
these last few tragic years. 2 oe a 

yuntrtes of Buropo and Amer! 

ee mine upgrade, Production 1a Belgium, Denmark 
Norway and Sweden. for instanos. bas practically reach 
pre-war levels. If the menace of smother war. even 
more terrible, dig sot loom on the horizon, it would 
fot take our sorely-iricken world very long to effect = 
recovery and to sat about the task of creating & new 
Givillsasion, One of the major obstacles in the Gelay, tn 
effobting un equitable pence settlement with Germany 
and other defeated nations, and the eternal wrang! 
which have been going on between the Grest_ Powers 
would make one alavet despair of over seeing the Kingdom 
of Justice edtablished in the aSaira of mankind. 

Im India, o situation unfortunately exiate which is, 10 
a cortein extent, of our own making. While wo hear 
fot of talk about planning, the manner in which the 
wartime organimation of ecotomic activity ts to be broug! 
Sack to the peace basis has not boss ayntomatically map. 
ped out. Cobtrols arb being demolished and set up again 
at random, and a leck of policy is apparent sverywhere, 
‘The resulta are to be seen in ® general deterioration 
goonomic conditions, and in an all-round decline in the 
quantum of goods available for consumption. The produc: 
tion of textiles, steel, cement, paper and other manu. 
faotures Has dectined, and coal ralalngs. en ita) to the 
maintenance of Industry, are substantially below the 
fequirements of the country. The transport system ts 
mtill far from adequate ang is holding up doth produ: 
and distribution, 

‘The agricultural picture Is not more etioguraging. The 


f ins and the total 
nareage “under cultivation of foodgrains and, = 





yeer, 


‘are pertodically facing # critical situation io the 
Be Sh ysiea D a pe tars ng 
other countries continues to Be a serious factor In the 
“Ste volume of mat trade could not but suffer 

7 of our inte! le 
tn Consequence, ‘The Durber of railway. wagons joaded, 
for instance, declined from 068,000 in January, 1948 to 
800/000 1n September. There bas been a slight improve: 
ment since, but it is got of much significance. 


Bise in Cost of Living 


‘The worsening of the supply position naturally exerted 
bh had remained com 
& great pressure on prices, which re * 


amped 4, ‘Thie has nad % marked effect on 
tho Wanderd of living of the common man, end in many 
Of the indusirial centres, the cost of living has taken an 
woward curve. 


I shalt now turn to the Report and the Statement of 
Accounts presetitag to you. 


‘progress made by the Bank curing the year under review. 
The prodte are the highest aince the inception of the 
Bank. You need no assurance that your Directors will 
continue to do thair best to maintain the progress of the 
Bank, but diMoult times are ahead and it is advienble 
not to may anything about the future. 


The item of “Advances” which forms one of the main 
businesses of the Bank shows an tnorease of Ra. 20 crores 
over the figure of the previous year. On the cessation of 
hostilities, the demand for monies steadily Incteased and it 
continued unabated until the wnnouncement of the 
Budget proposals. Par: of the tncreased demand for 


of employment of our funds was carefully reviewed, and 
taking advantage of tho prices of Government Securities, 
(t was considered desirable to reduce our Investment 
Portfolio to « certatn extent and employ funds 20 relessed 
tn making advances yielding a higher return. The In- 
vestments accordingly stand reduced by Rx. 0 crores as 
compared with the previous year. The disposal of such 
8 large amount was catried out gradually and without 
disturbing the market prices, The reduction of the port- 
folio bennfited the Bank in two ways. In the Grat piece, 
Wo Wore able to realiee substantial profits which had been 





a scours & higher yield. In the result, the 
item of "Interest Eto.” an the Income Side of the Profit 
and Loss Account shows a substantial Increase. Whilap 
on the subject of Muvestment, I would lke to mention 
that the difference batween the holding value of our 
Investment and the market value on the date of the 
‘Balance Sheet was well over Ra. 6 crores, 


The need for strict supervision and scrutiny was nover 
more important than at the present moment, and until 
conditions are settled, Banks will necemarily have to be 
Very oputious in laying out their funds elther tn Tnvest- 
menta or A@vances. Some of the recent failurea were the 
inevitable result of imprudent prectices and husarcous 
udvances. As you know, there is a Bill before the Central 
Legisintive Assembly for the better control of Banking, 
and in to far ax it will enahte the Reserve Bank to curb 
unhealthy activities, no one oan take objection to the 
measure. It fs to be hoped, however. that the wide 
Powers #0 conferred will be exercised tn the right apirit 
and old and well established Institutions will not be 
hampered .in thelr operations. 


The next important item on the Assets Side te that 
relating to “Lands & Buildings” which stands at Ra. 93 
laos and odd. Against this, we have x substantial Sink- 
Ing Pund of over Re. 62 lacs which makes the position 
°F wg BocoUnT more’ secure, 

‘The establishment charges have again gene up. This 
(@ sooounted for by the opening of new offices during the 
year under review, by the payment to the ataff of larger 
bonuses and by grade incrementa to the staf, During 
the year, demands were made on behalf of te Clerical 
and Bubordinste Statie for incresses in Basle Gelarics 
and Dearness Allowance. The Directors after very careful 
conaideration offered terms which they regarded as fair 
and generous, but which did not prove acceptable to the 
representatives of the employees aba the Bank was even 
threatened with a strike if the demands were not fully 
granted. Similar demands were made by the employecs 
ef other Banks snd ultimately the whole matier was 
Deferred to the Induetrial Court whose award in bettg 
awaited. 





Disposal of Profits 


I shall now direct your attention to tne Gisposal of 
the profite se indicated in the Ditectorx’ Maport. ‘The 
recommendations of the Directors were decided upon long 
before the new taxation proposals were announced. The 
position has since besn carefully reviewed ana we have 
come to the conclusion that the disposal of the profits 
‘Ss set out in the Report should be allowed to stand. As 
you will see, we have mage ® provision of Ra. 60 lacs 
for taxation ‘and if a iarger amount 18 requirrc, we cai 
draw on the Contingency Pund to which we bave credited 
3. 10 lacs this year. We think that the amount af 
Rw 60 Inca a0 available together with the balance In 
hand of the provision made from the protite of previous 
vearg Woulg cover all demands for tagation. 

The profite of the year have enabled the Direstora to 
transfer to the Reserve Pund & sttm of Rs, 8B lace and 
iso to create the Contingency Fund to which I nave 
Just referred. The Directors have framed a scheme for 
Berea of Capital and tor issue ot Bonus Sharee to the 

hareholders and on resolutions bel 
ed at the xtracrdinary General Meeting tobe Beid ien 
mediately after this meeting, Re. 52.80,000 out af ine 
Reserve Pund will be capitalised and Bonus Shares issued 
to the Shareholders tn the propartion of one new share 
for every five shares held by them. The Reserve Fund 
which stands in the Balance Sheet at Ra, 9,08,41,000 wit, 
after capitalising the above amount, staid at 
Rs. 2.58,91,000. You must remember in this connection 
that the Sinking and Contingency Minds ace alec in the 
Ra. 3.18,80,700 which, I hope, with be requrded as dis 
closing & position of great strength. 

Zhe Capital of the Bank when all shares isrued are 
taken up and when the resolutions before you are passed 
will stand at Rs, $,18,00,000. 

The Directors trust that their scheme to capitalize » 
part of the Reserve Fund and issue Bonus Shares will 
Meet with the approval of the Shareholders. 





a 


During the yoar, one of your Directors, Mr. ©. 
Bhabne. wae appointed © member of the Government of 
India, Hla knowledgs and experianos had bean of great 
talus to, the Bank and he carried with him the good 
wish im colleagues in the High Office to whton he 
bad been calted. he sal 


During the year. the Bank lost an oid ond valued 
OMiver by Ure ueath or Mr. N,N. Photographer who bad 
served the Bauk with atngular devotion for over 26 years, 
T would like on this occasion to record cur aense of lows 
At bis passing away, 


J have ptoasure tn hearing witness once agsin to the 
abIllty and coinpetence wlth which the Managing Direc= 
for. Mr. H.C. Captain. has been discharging Tye duties. 
‘The events ot lest year imposed a particularly heavy 





atrain on him aud the mauner in which he headled 
these additional rosponaibilitien has stretiginened the 
Teward In which the Directors bold hin. ‘To Mr Karanjin, 


the Manager, Branches, to Mr. Cooper, the Secretary and 
to all those memnens of the staf who continued to sarve 
the Bank with tovalty and devotion, T would Ilko to 
exvend my graterul thanks. 





THE CENTRAL BANK OF INDIA, 
LTD. 





SPRECIU DELIVERED MY SiR HOME MODY, CHAIRMAN, 
AT THE EXTRAORDINARY GENERAL MEETING OF THR 
BANK ON MONDAY, THE 31ST MARCIL, 1947, 





Gentlemen, 


‘The circular and the copies of the resolutions for in- 
gress of ‘eapical aud issue of honus shares aro in your 
hands. 


In view of the steadily increasing figure of Dopoatts 
Qnd the volume of business transacted by the Bank, the 
Board of Directors ate placing before you thelr proposal 
for increasing the capital of the Bank, 


The following figures wili show how our deposita have 
mounted up in the last Ave yearn — 





December, 104: Ra, 69,64,00,000 
« 194 +n 81,88,00,000 
1044 & 94,48.00,000 

” 1048 ++ 1,03,22,00,000 

Pe 1946 2,18,51,00,000 





The Isat occasion when the capital of the Bank was 
increased was in Match, 1044, the paid-up capital 
which was Ts. 1,00,00,000 and odd al the begining of 
1044 now stands at Ra, 2.81,73,000. When the resolutions 
naw before yuu are passed’ and when all anarey jekued 
are taken up. the paid-up capitat will be Hs. 3,15,00,000. 


A achome for increasing the capital by capitalizing part 
of the Reserve Fund haw beon under contemplation for 
some time. In the interest of the Depositers ux well us 
the shareholders, tt was considered desirable to put for- 
ward such a echeme only when the Ogure of Reverve Puna 
was much as would, even after capitaliaution of » portion 
thereof, Jeave s sufficientiy targe balance in the account. 
The profit for the year 1946 enabled the Board of iirece 
tors to transfor to the Reserve Fund @ vory substantial 
amount, aa much as Re. 86,00,000 relsing tho figuro of 
the Reserve Pund from Ra, 2,63,41,000 to Ra. 3,08,41,000 
and also enabled them to create a new Contingency Fund 
for Ra. 10,00,000, Even after ‘capitalization of Ra, 62,80,000 
referred to in resolution No, 8, the balance that will 
romain in the Reserve Fund Account will be Rs, 2,58,01,000 
and with the balances in the Conlingeucy Fund wut 
Sinking Fund, which are also tu tho nature of Rescrvar, 
the agprecate total will be Ra. 3.1A.40.000 against the 
imereazed capital of Ra, 3,15,00,000, 

The now xharex will he of the free value of Ra, 28 
fully petd-up. They will be issued to the shareholders 
as donux shares tn the proportion of one new share for 
five oid shares, In the original scheme the shores were 
to rank for dividend from the ist Juty. 1947, One of 
fhe largest shareholders of the Bank. Mr. FP. J. Gardar, 
has intimated to the Directors that at the time of the 
Passing of the necessary resolutions for the Incroase of 
capital and issue of now shares, he would move an amend 
ment that such new shares would rank for dividend ss 
from iat Janusry, 1047. Many other shareholders have 
also expressed the same viow. 


In doference to these views, the Directors have decided 
to agree tn the necessary amendment being made in reso- 
Jution No. 6, making the new shares rank for dividend 
from the Ist January, 1947, . 


As state! in resolution No. 3, the new shares will be 
Inaued| 10 the aharenoldera whose names appear on the 
Regiater of Members on the 18th April, 1947, The Trans- 
fer Books will be cloned for one month from the 
18th April, 1947, for the purpose of preparing the Allot~ 
ment Letters tn reapect of these shares. 


In order to onsble the shareholders to sel? of or other- 
wise desi with the new shares, olther the whole lot or a 
Jesset_ number, arrangements have been made and the 
sharebolders wit! ve slong with the Tetter of Allot- 
ment @ clrcuiat explaining the procedure. 
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Our City Cable 


WORLD BANK’S FIRST LOAN—TO 
FRANCE 





BRITAIN TO RESUME TRADE WITH JAPAN 
(Prom Oun Crty Coarsaronpent) 


London, Tuesday, gth April. 

O* We Londun Stock Exchange last Munday 

une of the best markets of the day was 
British Government s¢curitiea, whieh recorded 
rises up to 128, 6d. This was mainly responstble 
for the firm unuerton, elsewhere; neverthcless 
with the exception of British funds, business was 
scanty, Industrials proved rather disappointing. 
although some Irons, Cuals and Steels hardened, 
and cisewhere Distilleries provided a bright spot. 
Tntereat In Qlle wus chiefly centrea in Angio- 
Iranians and Canadian-Eagics, und Rubbers mvt 
with modegt inquiry. Base Metals improved, pur 
ticulurly Coppers, on the increase in prices tur 
Copper, Lead and Tin. Guld shares, however, wert 
melined to move ukainst holders owing to lower 
Cape advices and Httle jocal support, Brazilian 
Ralls opened actively, especially San Paulos, but 
often finlshed below the best. Foreign bonds 
were generally quiet, une only feature being the 
duliness of Brazilians, 

On the following day, Tuesday, there was no 
sign of any change in the rather uninteresting 
condition of the Stock Exchange. Some slight 
Teaction tuk place here and there in the final 
dealings dug more to apathy than to selling pres- 
sure, British funds made frewh advances in the 
initial stages, but prices were not always held 
ax active interest flagged. There was once again 
no set tendency in the Industrials section; Irons. 
Coals, Gteels, Brewerleg and Tobaccos however 
were occasjunally harder. In the Shipping sec~ 
tion, Cunarda provided the best feature, There 
was moderate activity in Oils. The twin Eagles 
Were well to the fore. while British Borneo Petro 
Jeums rose by 2s. 6d. Copper shares were fairly 
active throughout the session, but, without any 
lead from the Cape, South African gold shares 
moved narrowly. Foreign bonds were mostly dull. 
with Brazilians suffering from profit-taking. while. 
after early irregularity, Foreign Ralls were dis 
Playing # firmer tendency at the close. 

Once again the London Stock Exchange pro- 
duced little of outstanding interest on Wednes- 
day, most transactions being too smal) to create 


CAPITAL 


any impression on pfices either way. 


British 
funds were generally firmer, especially Savings 


Among foreign bonds, Brastiians were 
again on offer, but Chileans close firmer 
ang also o scattering of European issues 
In the Foreign Rails section, Argentines eased 
in places but Bregilians developed a harder tend- 
ency after earlier duiluess. Industrials 

ot little activity, with an irregular tendency. Ip 
the Shipping section, support was given again to 
Cunards, whose dividend is imminent. Interest 
in South African goid mining shares revolved 
around New Calkom issue, whose 68. shares opened 
at 65s, premium and closed at 8%. premium. 
Coppers closed lower on the day, and Ollg moved 
but a few pence elthcr way. 

As was only to be expected, little of outstand- 
ing interest transpired on the London Stock Ex- 
change on Thursday, While the malntenance of 
the upward trend in British funds matertally 
assisted sentiment, in other home atocks it did 
nothing to stimulate any revival of activity. 
Indian Industrials were erratic, with Delhi Elec- 
trics rising 3s. 6d. on the day and Indian Iron 
and Steel falling a similar amount.  Oveaseas 
interest wag confined to South African gold and 
copper shares, which, after initial dullness, moved 
higher on better Cape advices. Oils remained 
firm. Mexican-Eagles were unaffected by reports 
of compensation discussions in Mexico City, but 
Canadian-Ragles moved up to 36% bid. Price 
movements in Foreign Ralis were erratic owing 
te periodical bouts of profit-taking in Brazilians, 
while among Foreign Bonds there was dullness 
in Brazilians and Japanese; on the other hand. 
speculative support was seen for some Central 
Europeans. 

‘The London Steck Exchange was closed from 


Friday, 4th April to Monduy, 7th April Inclusive 
for the Easter recess. 


issues. 


. . . . 


Conditions in the London money market were 
tight during the past week, with supplies of new 
credit very limited, so that market Houses were 
hard pressed to secure overnight accommodation. 
Furthermore, the clearing banks had payments 
to make for Treasury deposit receipts, and were 
none too well supplied with maturing Treasury 
Bills. On some days it was just possible to cover 
requirements, but on others some official asaist- 
ance had ty be gained. Disbursements of intereat 
on Ist April on Government stocky somewhat 
helped the position, but the banks had little cash 
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RING: Ca) a700 & 4025 
CABCTRA DUM bUM 
City Booktng Office Aerodrome (face 
Grand Hotel Phone—D.D. 102. 
HOSTESS COMPLIMENTARY 

SERVICE MEALS 





COMFORT 


FOR RESERVATIONS AND INFORMATION 





MISTRI AIRWAYS LIMITED 


BOOKING OFFICE, GRAND HOTEL, CALCUTTA. 





Apel 10, 1942 


to apare for purchases of short-dateg Mile, xd 
the turnover in discounts was small, .- ~ . 


The increase of #9-260,000 in, the sctive Note 
Circulation to mest Baxter ‘holidey spesiding*te- 
quirements brings the Agure to £1,400,000,000 and 
to within £28,000,000 of the all-time Christmas 
record. The Bank of Bngiand Weekly Return 
also showa an increase of £8,250,000 in Gavern< 
ment securities. Bankers’ Balances rose by only 
£1,150,000, while the expansion in Other Account 
totalled £6,500,000, 


Applications for £170 millon of Treasury Bills 
totalled £293,905,000, of which £170 million were 
allotted at 10s, 2.60d. per cent., the market recel¥~ 
ing about 43 per cent. of its applications. This 
week £170 million of Treasury Bills wili again be 
offered, and Treasury deposit receipta for the 
week-ending 12th April will be £14) million. 





. . ° . 


The International Bank for Reconstruction and 
Development will grant its first loan in the near 
future, undoubtedly to France, and probably thia 
Will be followed by @ loan to Denmark, 


. . . . 


The British Minister of Food, Mr. John Stra~ 
chey, announced in the House of Gommone last 
Thursday that the present level of distribution 
of tea in Great Britain might not be maintained 
during the summer months. The difficulties were 
mainly due to delay in shipments from Calcutta 
owing to the port strike, he added. Mr. Strachey 
also announced that contracts with tea growere 
in India and Ceylon were still in the course of 
negotiation. 


. . . . 


It 1s expected that countries wishing to use the 
assistance of the International Monetary Fund tn 
obtaining needed foreign exchange—and that 
means virtually every country except the United 
States and Canada—will have to supply detailed 
reports of its affairs in answer to a uniform series 
of questions As the Fund’s operations continue, 
the normal result expected by economists is that 
many countries, and particularly smaller ones, 
will develop methods of accounting tor their eco- 
nomic affairs simtler to those used by the larger 
ones. 


What 1s desired is a eltuation under which fiscal 
officers of all countries could exchange informa- 
tion on the basis of mutually understood balance- 
sheets. At full operation the Fund will have 
about $2,000 million in gold and money on deposit, 
Plus notes totalling $6,000 million. Itx charter pro- 
vides that the gold must be kept in the United 
States, the United Kingdom, China, France and 
India. But, at least halt the gold must always be 
in the United States, with a maximum of 60 per 
cent. 


. . . . 


The removal of US. Treasury Department con- 
trols on the importation into the United States of 
all currency was announced by Mr. John Snyder, 
US. Secretary of the Treasury, on Good Friday. A 
statement tssued by the Treasury Department sald 
that, a8 2 result of this announcement, it will no 
longer be necessary for persons receiving or im- 
Porting currency of any denomination from foreign 
countries to submit it to the Federal Reserve Bank 
for examination under tmport controls. 


. . ® . 


Britain 1s most anxtous to resume private trad- 
ing with Japan, Mr, A. D. E, Gascoigne, head of the 
U.K. Léaison Mission to Japan with the rank of 
Ambassador, said in Tokyo. The yen must first 
de fixed to international exchéhge and British 
banks must reappear on the scene “before the 
whistle blows to start work,” he told guests at the 
Tokyo Correspondents Club luncheon. Japan wes 
more likely to emerge from the present occupation 
with @ managed economy than an entirely free 
one, he sald. Mr. Gascoigne supported the desire 
of General MacArthur for an early pence treaty, 
and intimated that in due course the United 
Nations must get down to the taak of edminister- 
ing Japan. 

Mr. Gascoigne thought that Generu! Macarthur 
had done aimost everything pomible to remove 
the obstacles to democracy, for witlels the stage 
was now set, but whether the Japanese would 
able to assimilate democracy remained to 
aeen, “But 1 am optimistic,” ‘he aditted, Mr. 
coigne said the pre-war sweated labour 
should be eliminated, puttiig: British : 
& better position ta comypete with- in 
world’s markets, in Which oie be : 
Feference to the Lancashite ottten tadushiy,; 
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cPaom Oun Owa Comzasroxpe;s.) 
‘21st March. 


[Bate on the Truman polleg of aid to Kareeoe, 
which has absorbed the whole attention of 
this country in the past ten days, haa Mote than 
political implications for the rest of the world. 
Business commentators here appear well aware 
that this single, dramatic step commits the United 
States—in a new and irrevocable way—to “ under- 
writing" foreign economics. 1% ia well understood, 
too, that the particular economies to be under- 
written will be picked on political grounds and not 
because of greater need. But, by pulling the 
‘United States out of iteelf into the international 
world, the Chosen countries could indirectly help 
the rest of Us, 

‘This latest step of trying to back up democracy 
with American dollers emphasises strongly the 
great difference between this country’s foreign 
comuntaments now and after World War I. Then 
the final total was only 918} billion, Of this, fully 
$11 billion came from private banking Joana. To- 
day, it is $31,888,000,000—and onty $7.2 billion of 
it Wilt be in privately-fnanced loans. 

Then, m§ny of the people who put up money 
for forelgn loans were the same people who, “in 
the interests of American industry,” agitated suc- 
cesstuly for higher protective tariffa. The result 
waa that the debtors found it more and more qim- 
cult to repay thelr debts, Now, the biggest creditor 
is Uncle Sam himvelt and it ts much easier to per- 
suade @ goYernment—even a Republican one—than 
sectional iMteresta that the best way of get- 
ting the money back is to give your debtor a 
chance of ¢orning the money to do it. In fact, 
all the algns—particularly in South America— 
point to American business investing abroad, lesa 
by raising loans to governments on Wall Street, 
than by putting money in individual companies 
and enterprises, 


Specifically, the newly reinforced foreign policy 
iy going to have some important effects on three 
American industries—according to Washington's 
economic tibaters. 

There is Bo doubt; first of all, that the Adminis- 
tration 18 Seriously concerned at the Gadarene 
post-war descent of the country’s merchant marine. 
Generously subsidised through the war, ship- 
building and ship-operating ia now faced With too- 
flerce competition from Britain, Sweden and other 
Maritime nations whose coste are lower than the 
American, The signs now are that the President 
‘Will inttlate a new, much stronger peace-time sub- 
Sidy programme—as q measure of seeurity for the 
Breatest of world powers, 

Much the same argumenta apply to the inter- 
national air routes operated by American com- 
panies. In 1946, almost all these companies ended 
up With serious deficite, They were obviously over- 
expanded, domestic passenger business was not 
neatly a4 good as they had expected—and in the 
end foreign operata were bound to siffer as a 
result. Now, the tas taken the first step of 
approving a 10 per cent. raise in fares, which 
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Another reason for “second thoughts” on the 
ate of an adjustment in American prices, at the 
moment, is the emerging possibility of a new 
Tound of strikes this spring. At the time of writ- 
Ing, e strike of rubber workera against the Big 
Four companies was only just avoided at the 
eleventh hour by the employers granting a wage 
Increase of 11$ cents an hour. Automobile work- 
ers employed by General Motors are also ssking 


Conceivably, the 
upward spiral of wages'and prices has not reached 
its top Umit even yet. 


. . . . 

Has the American Government any weapons left 
—Now that price controls have almost completely 
dsappesred—to influence economic disequilibrium? 
‘The Congress has—but it will not use them. The 
Republican answer is only .to-cut taxes. Ita only 
concession to the “tittle man” is to offer a 30 
Per cent, instead of @ 30 per cent. tax cut to in- 
comes under $1,000. 

The Administration, whose economists believe 
that any benefit from lower taxes at the moment 
would be swallowed up immediately in higher 
prices, can only try its powers of persuasion with 
industrialists. The Department of Commerce 1s 
currently making every effort to convince the 
larger corporations that it would be in thelr own 
best interests to lower prices voluntarily rather 
than riak a much worse price-collapse later. Fords 
have already done so—partly for consumer pub- 
licity and partly a8 an insurance agalnst attacks 
from iabour, International Harvestors, who have 
much less competition to face, have cut prices to 
the tune of 320 million, But it is very hard 
to get anyone else—in auch @ perfect seller's 
market—to follow suit. The job of convincing 
American busineasMen that in a changing world, 
the one chance of the free enterprige system rests 
with mansgement—as Mr, Leon Keyserling of the 
Presidents Council of Economic advisers put it, 
“to ralee its sights above the considerations of 
immediate profit and loss,” has just begun in 
earnest. But it will go on for many years yet. 
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26th Moreh. 
hen projected International Trade Conference 
has this week forcibly been thrust upon 
public attention by discussions in Parliament and 
the Press The occasion is provided by the neat 


Dominions including India There was nothing 
new for the House of Commons to discuss, In 
reply to the Opposition, Sir Stafford Cripps who 
as President of the Board of Trade was the chief 
Government spokesman once more potnted out 
that at the proposed Conference Britain i not 
bound by her previous engagement with the United 
Btates to give away one Jota of Imperial Preter 
ence without an adequate return that the Com 
monwealth countries are equally free and thi 
none of them means to surrender anything except 
for an acceptable guid pro quo All this has been 






















of the Opposition in raising the matter? The 
answer is the anxiety of the Opposition to sup 
port the Government to the full in the poaition 
expounded by Sir Stafford Cripps, and the whole 
hearted distrust in Which the Government in 
general and Bir Stafford in particular are held. 
The Government are compelled to demonstrate 
how safe legally ana technically the British posl 
tion 1s Thereby they are forced to acknowledge 
In advance of the coming negotiations that its 
defence from the American attack is wholly @ 
natter of thelr own akill and courage The 
members of the Commonwealth Preparatory Com 
mittee mo matter from which part of the Com 
monwealth they come are acutely alive to the 
danger to every one of themselves The privacy 
of thelr discussions does not conceal the fast 


In these preparatory talks all the Dominions 
including India have been the custodiana snd 
champions of thelr own several interests There 
has been no effort or desire to form a British 
Emp re bloc against any other country There 
have occurred points on which it has not been 
possible for the delegates to see eye to eye among 
themselves But a good mutual understanding has 
ben reached 


When Britain planned her post wart network of air transportation 
the North Atlant c Eastern and Southern routes were allotted to 
BOAC You can see the pattern of our main ! ne system in this 
map As far West as New York as far East as Tokio as far 
South as Johannesburg and Auckland run the lines to North 
America the Middle East Africa India the Orient and Austra 

lasia_ That 1s our part in the scheme of air travel an important 
Part and one we are proud to play But above everything Clee" 
@ part that has been very soundly rehearsed Our men have been 
po eerng organising and flying the routes s nce the first ne to 
Ind a was opened in 1929 wh cb gives us 17 years of karning how 


INDIA & BURMA HEADQUARTERS 
Finlay House Mcleod Road Karachi 

PRINCIPAL STATIONS 

PERSIAN Gute—Bashren Sharjah 
Iyvia — Karachi New Delhi Calcutta 
Burma — Rangoon 
For general information apply 

Indian Nat onal Aurways Ltd (Pr nc pal Agents n Ind a) 


. e . . 


In passing one ought to mention in what high 
regard the leading members of the Indian delega 
tlon to the Committee have established themaelves 
in the judgment of their opposite numbers from 





Trrawaddy Flotilla Co Ltd (Traffic Hand! ng Agents Burma) other parts of the Empire The Indian delegates 
Booking Agents in all principal cities in Ind a Burma and Ceylon Pactieniiy “ait tae piatareene eens oi reee pre: 


BRITISH OVERSEAS AIRWAYS CORPORATION IN CONJUNCTION WITH SOUTH AFRICAN qerrcnintulies “of tha tase: DomIEae in their 


AIRWAYS QANTAS EMPIRE AIRWAYS AND TASMAN EMPIRE AIRWAYS contact with Sir R. Pillai to perceive the profound 
Tespect and admiration which he enjoys in thelr 
esteem His skill ag leader of his team his per 
fect technique and knowledge in handling his 
Indian brief and his fairness and good dij 
in his dealings with the representatives of other 
Dominions are altke acknowledged and very highly 
Bppreciated Sometimes somewhere In the Indian 
team there has been an inclination to mix politics 
‘With business but In the circumstances of the 
time this has tolerantly been accepted as inevit 
able 
While Britain and the British Dominions stend 
by the letter of the Trade Agreement negotiated 
in connection with the Anglo American loan the 





may well He the crux of the wordy contest in 
which every country of the @ritish Empire will 
presently take part in the international delibera 
tions 


The distriset witely felt in Britel 
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concentrated 

of Trade powers of control upon the 
export of auch capital goods ag we make in our 
own couniry and has, it is contended, thereby 


eseential—even to the length of depriving the 
farmers of the agricultural implements they need. 
And the exports have only in slight degree gone 
to Diy the dollars we require and have mostly 
gone to eoft-currency countries, where they have 
earned no dollars but helped to rig industrial com- 
petition against ourselves. The American credit 
ia running out. and men capable of judging of 
these matters are aghast at the prospect which 
may follow when {t ie exhausted. 


i 
i 


* . . . 


The Labour ‘Government here are finding theif 
own position at Home increasingly threatened. 
‘The growth of discontent with them among their 
own supporters hes been mentioned in ecariler 
Letters. In Parliament, the effect appears in 
various concessions to the Opposition viewpoint 

concerning socialist legislation. This marks pro- 
avesa “by the good old principle of compromise. 
In answer to the common criticism that while 
the Government keep on telling the people of the 
seriousness of the economic problems now facing 
the country they give no signs of planning means 
to deal with them, there has been appointed & 
Chier Planning Officer. Parllament will shortly 
adjourn over Baster, to meet again on 18th April. 
when Mr. Dalton will present his Budget. It is 
understood that the Premier will, in the interim. 
Plan considerable reahuffling of his Cabinet. Mr. 
Shinwell ig reported not to have taken submis- 
aively severe criticism by Mr, Dalton and sir 
Stafford Cripps of his handling of the coal pro- 
blem. ‘There is belleved to be strong pressure for 
the removal of Sir Stalforq trom the Board of 
Trade, In the backgtound of all this is the patent 
failure of the Government to get their working 
class rank and file to work proportionately to the 
high wages they are drawing and to the country’s 
needs. 


The Trade Union Congress Executive have issued 
& statement both critical of Government handling 
of the situation and threatening much more seri- 
ous criticism. The Premler has to do something 
about that. He is aaiq to have invited Mr. Ernest 
Bevin to give up the Foreign Office and become a 
sort of organiser in chief of Labour. To quote 
one comment, The News Chronicle's, “Mr. Bevin 
ts the arch apostle of the doctrine that the British 
workers can be lead anywhere, but driven no- 
Where. But that involves leadership of a kind 
which Mr. Bevin, alone in the Cabinet, can give.” 
Mr. Bevin dig not want the Foreign Secretary- 
ship when the Premier nominated, him for it 
Having grown into it, he is said not to want to 
leave it. But he 1s still chairman of the Cabinet 
Man-power Committee, 


. . ° . 


We are having a Joke at the Cabinet's expense. 
‘They have this wedk announced the personnel, 
seventeen in nuntier, of thelr Royal Commission 
to inquite into the Press, Only three member? 
have any acquaintance with the Press. Six are 
soclalists. Two are Liberals. None, so far as {8 
known, la a Conservative. One member ts aged 70. 
Six sre nearly 70. The Chairman is Sir Davis 
Rosa, Provost of Oriel College, Oxford, and aged 69. 
Tt has taken the Cabinet five months to collect 
them, for the deciaion to institute the inquiry was 
announced last October. The whole undertaking 
ie regarded as. a triumph for the Nationa) Union 
of Journalists, @ sort of reporters’ trade union 
which some years ago set itself up in rivalry with 
‘the. well established and highly honoured Instl- 
tute of Journalists. The Union bas also lone 
agitated for a close shop in newspaper work of 
the kind they do. It is about to hold its annual 
conference and will then consider a proposal for 


the nationalisation of the Press, the idea being 
$0 form Dewspapers into # corporation ike the 
BRO. In agreement with this notion, a socialist 
Member of Parhament proposed in the Cokumons 
to-fiay “that there: should be a Minister of the 
Crown responsible for tsiaing news to newspapers 
806 for ensuring that they published whet tie gave 
themt It te egknowtedged tliat what- made the 
Mabotiy den “sagee to: tmstivute the inquity wae 
thele contention: thet: the ‘Press tw targely.x00n- 
‘Wwekied Me's ow powertal ‘vested’ titereste:‘cr per- 
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People who do not know Englang very well may 
Perhaps be forgiven !f, as they see us muddling 
along as we are doing in the midst of our great 
Post-war emergency, they suppose that we are at 
the end of our tether and that our day is past. 
May one end this Letter with a quotation cited 
tn The Times, under the heading, “The British 
Way,” by Lord Norris? It originally appeared 
under the heading, “How Britain Muddies 
Through,” in the Amierican peper, The Saturday 
Evening Post, twenty Years ago but, as Lord Norris 
says, he likea to think that the opinions of tne 
Post are not so Vary dierent to-day. The article 
concluded: “‘Britain bends but never breske. . .. 
Weatheting storms ia one of the best things she 
does, Might or ning .centuries of catch-as-catch- 
can bes made her adept at falling on 
her feet, To-day she is not only recovering from 
the greatest war in but ig at the same 
time paying the penalty for having been too slow 
to discard her outworn social and economic 
systems, ... . Many thoughtful Englishmen regard 
the future of their country with gloomy fore- 
bodings, ... The beat they can hope for is that 
their country will somehow muddle through... . 
We cannot shate this pessimism, nor yet do we 
believe that she will muddle through in the sense 
that she will blindly stagger to safety through & 
Slough of Despond. All history teaches us that 
when Englishmen are said to have muddled 
through the crises of their past they have actually 
hacked thelr way through by grit ana courage, 
superior headwork and sturdiness of character. 
Much as Britain has suffered materially, she has 
Rot been bereft of these priceleas advantages. 
They will serve her in the future no less effectually 
than they have served her in the past.” 
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The best-made products can be spoilt before they reach 
the buyer—by heat, monsoon moisture, dust or sand. 
‘Lasso’ Tepes seal producis against all these troubles, 
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Quality comes before 
Quantity Tie om re ot 


family When they come to the Lioness 
they asked ‘*How many de you have at 
one birth? One” said she grimly ‘but 
that one is a Lien?" ABSOT 6 FABLES 


Tare are lota of whiskies tn the world—but only 
ene Seagram s V Q Canadian Whisky The simple 
water test—which reveals the true nature of any 
whuky—will quickly prove the difference 


TRY THIS SIMPLE WATER TEST 


1 Add good pure drinking water (plain or soda) to an 
ounce or two of Seagram s V O Canadian Whisky Now, 
breathe in that tempting, inviting bouquet 


2 Sip slowly, enjoy the distinctively d ferent taste the 
rare delicacy, the light-bodied smoothness of Seagram 8 
VO with water Then youll now Seagrams V O 
is one of the world » finese whiskies and the lightest 
cleanest tasting whisky you have ever enjoyed 


Sengrams V.0. 
CANADIAN WHISKY 


It's lighter...It's better for you! 
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Madres 


Oneday Strike Paralyses Transport-Govern 
ment to Exploit Lignite Deposite-—Dull Conil- 
thons Prevail in Steck Market 


(From Ova Own CoRRESPONDENT) 
@th April 


PPRenerons, in the city was paralysed on Bist 
March owing to the one day general strike 
in s¥mpathy with the 14000 atrikera of the 
Buckingham and Carnatic Mills Two thousand 
and six hundred tramway workers joined the 
strike bringing the service to a complete stand 
aul The bus service too was dislocated its stat 
numbering nearly 3000 participating in the 
strike Only a few buses plied in a section of the 
city Tax! drivers were also {die Jutkas and 
Riksnaus Were fn heavy demand, and consequently 
their fares soared high 

Nearly 5000 workers of the M and 5. M. Rall- 
way loco and carrlage workshop in Perambur & 
section of the conservancy staf! of the Madraa 
Corporation and workers in some of the engineer 
ing workshops in the city also went on & 
sympathetic strike on the same day 


The Government of Madras have sanctioned the 
preparation of a monograph on the Mineral In 
dustries of Indla by Prof D Gopala Rao Pro 
fessor of Chemistry in the Andhra University 

The monograph ig to contain surveys of in 
dividual industries in relation to India and the 
world giving particulars of raw materials neces 
sary for sach of the industries, thelr avatlability 
and location description of plant and machinery 
and pointers for future development and expan 
sion The monogtaph is to be published after 
Prof Gopal Rao visits the industrial centres of 
India ang in consultation with the Geological 
Survey of India 

It is intended to pubitsh 1000 coplea of the 
monograph each priced at Ra 30 


. . . . 


The question of exploiting the lignite deposits 
reported to occur in the South Arcot district haw 
been under the consideration of the Madras Gov 
ernment for some time In the course of the pre 
liminary investigation of these lignite deposita by 
the Gcological Survey of India it was suggested 
that the opinion of a Mining Engineer might be 
obtained in regatd to the possibilities of exploit 
ing the lignite beds in the area The Govern 
ment of India who were consulted deputed Mr 
Milne Assistant Superintendent of Railway 
Colltertes Indian Government allways Mr 
Milne inspected the area and recommended the 
sinking of a trial pit to obtain bulk sampics of 
lignite on which trials could be carried out to 
ascertain the nature and structure of the lignite 
beds and the uses to which this class of fuel cam 
be put to im actuat practice and certain other 
information 

This recommendation of Mr Milne was en- 
dorsed by the Chief Mining Engineer Ratlway 
Board and he agreed to supply to this Govern 
ment the equipment require for the work and 
the services of an experienced Manager to give 
advice and to superintend the sinking operationa 

The Government of India have also recom 
mended that this Government should sink the 
trial pit and have asked the Chief Mining Engi 
heer Railway Bosrd to undertake the work The 
present estimated cost of sinking the trial pit is 
Re 76000 The Coal Commissioner informed 
this Government in the middle of January 1947 
that the despatch of the necessary equipment 
would commence in that month But it was sub 
sequently reported that the sinking equipment 
and the staf had not yet arrived 


The Government of Madras have sanctioned 
the proposals of the Director of Agriculture fot 
raising samples of plants imported into the Pro- 
vince in diferent selected areas of diferent alt. 
tudes and rainfall end studying thelr reaponser 
so that they may be introduced in altttable local- 
itles later on in the light of the knowledge gained 


. . ° . 


The Madras Stock Uxchange which had been 
closed for some 3 weeks as @ matk of protest 
against Governments, taxation re 
opened on 24th March, On ttt dey some of the 
speculative counters made substantial gaing but 
Inter in the week lost grown and the market 
clovea dull There was practically no investment 
wpport and very little darge-~weale selling. ‘The 

7 dag ben 


curbed speculative aotivity and buenas an Ww 
country account has, therefore, been diMoltt,. 
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New Dothi 


Minwel Rights for the Sente-—Development 

Grants to the Provimces--State Expansion of 

Steel Industry—E; Agriculture 
~—Indha’s Sugar Quote—Fisherics Plan 


(From Ova Own Connzsrownent) 


6th April. 
i Moen Government of India have invited the 
opiniony of the Provincial Governments on the 
question of acquiring mineral rights for the State 
‘The Central Governments own view ia that all 
minerals should be owned and ianaged by the 
Btate ‘The question therefore relates to the 
manner and method of acquiring them with 
particular reference to the compensation if any 
to be paid to the existing license and royalty 
holders. 
ide by aide the Government of India have 
decided to establish a Bureau of Mines at New 
Delht 


As indlcated by the Finance Member in his 
Budget speech the Government of India have pro 
vided Ra. 45 crores in the current years Budget 
for Provincial development schemes The alloca 
tions of this amount of money to the Provinces 
eve been made as followa — 


Bengal Rs 12 Crores 

Assam Ra 2 Crores 25 Lakhs 
Orissa Rs 2 Crores 

Central Provinces Rs 2 Crores 175 Lakhs 
Punjab Re 4 Crores. 

Ging Re 16 Lakhs 
Bihar Rs 4 Crores 15 Lakhe 
United Provinces Rs 7 Crores 80 Lakhs 
NWF Ptovince Rs 1 Crore 

Madras Re 4 Crores 

Bombay Ra 4 Crores 


This sum of Rs 45 crores also includes a sum 
of Re 375,00000 in respect of Grow More Food 
Schemes for which no separate grants are being 
made from this year in addition to the divisible 
pool of Rs 45 crores the Government of India 
have provided in the eurrent budget » sum of 
Ra 236500000 for their own development schemes 
Rs 155500000 of this will be charged to revenue 
and the remaining Ra 8 crores to capital Then 
again Ra $5 lakh have been ear marked for the 
development of the North East and North West 
Tribal Areas It will be evident that the system 
of allocations has been considerably altered thim 
year The Government of India last year provided 
a sum of Re 36 crores for grants in ald to the 
Provinces for development purposes The Pro 
vincial Governments however were not able to 
spend as much money as had been eat mraried 
for them Their total outlay on development did 
not exceed Ra 25 crores Unlike last year how 
ever the Government of India have decided not 
to insist on s specific proportion of the total 
expenditure being contributed by the Provinces 
since some Provinces have at present practically 
nu accumulated funds available for the purpose 
and it would take some time to bulld up ad 
necessary resources 


The Government of India have decided to 
undertake expansion of the steel industry as & 
State enterprise The problems of iron and steel 
were examined by an Industrial Panel which pe 
Meved that apart from the back log demand ot 
nearly 6000000 to 6000000 tons dus to the war, 
the annual post war requirements of stecl ‘would 
not be less than 2000006 fone it theretore 
placed the target of prodtction st 9,650,000 tons « 
year Indiag present production of 1200,000 tond 
a year according to the Panel could be increased 
by 440.000 tons in the next five years This would 
leave a deficiency of 1000000 tons of steel The 
Panel accordingly recommended the immediate 
installation of a new unit with an initial capacity 
ef 600000 tons and an ultimate capacity of 
1000 000 tons and the tnstallation later of a setord 
much unit if circumstances appear to jtstify i 
As for the location of the new units the Panel 
recommended that the firat unit should be erected 
fn the Central Provinces and the second in Bihar 
near Jamalper The Government of India ae 
indicated earlier have decided to instal the two 
additional units as a State enterprise Neco 
sary ateps are being taken to work out the details 
of the scheme and implement it without delay 


The Agriculture Departments current budget 
amounts to over Rs 64000000 This includes six 


The other development programmes of the Agt! 
culture Department ineinde the following in the 
current Badget — 


Rs. 

Sofl conservation schemes 7.2 000 
Agricultural College at Delhi 23 62 000 
Rice Institute 1460 000 
Scheme for the manufacture of Mitk 

Powder 108 000 
Indian Institute of Fruit Technology 13 21000 
Central Potato Research Institute 4 75.000 
Central Fisheries Research Institute 6650000 
Re-organisation of the Forest Re 

search Institute 36 34 000 
Central Horticultural Research Instt 11 00000 
Animal Husbandry College 32,82 000 
Central Groundwater section 11.00 000 
Two Cattle Breeding Farms 22 38 000 
Re-organieation of the Zoological 

Survey of India 324.000 
Expansion and re organisation of the 

Botanical Survey of India 5.00 000 
Grant for the Improvement of 

Arecanut Cultivation 500.000 
Contribution to Food and Agriculture 

Organisation for the second finan 

clal year 4,35,000 


Tt wil be seen that the Centre ts spending large 
sums of money measured In terms of crores on 
subjects pertaining to the Provinelal domain To 
cite one example the expenditure on the Head 
quarters of the Education Health and Lands 
Department which included the Commonwealth 
Relationa Department before the wir has gone 
up from Ra 548000 in 1938 39 to Rs 5907000 In 
the current year as under — 


Education Department Rs 28 43 000 
Agriculture Department Rs 2376 000 
Health Department Rs 688 000 


The Centre is thus making {ta full contribution 
not only by financing the Provincial Development 
achemes but also by creating institutions for te 
search and training within this country and by 
sending a large number of trainees abroad It 
will be interesting to see how the Provincial Gov 
ernments take advantage of these facilities by 
increasing the productive wealth of Indla 
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The chances of India securing her full quota of 
sugar, allottea to her by the Intervational Bmer- 
gency Food Council, do not look very bright, Of 
the allotment of 100,000 tons of sugar to India 
by the Internationa] Emergency Food Council, only 
30,000 tons will be at controlled rates and the 
balance will have to be purchased in the mee 
market. As the open market price of sugar i¢ 
nearly double the internal price, the chances of 
india importing iatge quantities of foreign sugar 
are exceedingly remote. At the best India might 
purchase about 10,000 tons of sugar from the 
world’s free markets at prices which the Indian 
confectionery industry alone would be prepared 
to pay. Meanwhile, the figures of internal pro- 
duction continue to be disappointing. Antictpated 
Production this year is between 880,000 to 900,000 
tons as compared with 950,000 tons last year and 
1,100,000 tons In pre-war years. A reduction tn 
the cane area, & poor crop, competition from gur 
end Jabour strikes in the sugar factories are 
some of the contributory causes of the low yield 
of sugar this year. 


- . . . 


A five-year programme, ending Sixt March, 1952 
and costing the Central Exchequer Rs, 80,75.000 in 
capital and Rs. 83,54,000 towards recurring expendi- 
ture, hes been sanctioned by the Government of 
India for the development of fisheries in India, 
The plan envisages the establishment of a Central 
Fishories Institute working through four stations. 
These stations will be located at Calcutta, Bombay, 
Karachi and Mandapam on the east coast of 
india, The Calcutta station will undertake the 
study of inland fisheries and the Bombay station 
of fish technology, namely, methods of treatment, 
preservation and utilisation of by-products, The 
other two stations will be for marine fisheries. 
The Government of India have: already set up @ 
Deep-Sea Experimental Fishery Pilot Unit at 
Bombay, where conversion work of the Basset 
trawler “BERAR" is in progress. A skipper, ® 
Mate afd an engineer for the trawler have been 
tecruited in the United Kingdom. A motor 
trawler “BANGADH” and two Reekie boats for 
this Unit with necessary fishing gear have also 
been purchased in London. 









The whole sudject of 
examined by Colonel B, 
Was tovited by 
tor the purpose. Colonel, 
elaimed that one of the most fatal mistakeq 
the Government was to regard Meheries az & 


I 


be regarded as & social nerviee and Hot as 8 
Ness enterprise. Colone} Sewell has form 
elaborate plan, under which there will be 
tral Fishery Council ang an ‘Advisory Board 
working through four Committess. 


The second Labour Ministers’ Conference will 
meet here on 15th and 16th April, followed by the 
Textile Committee on 17th and 16th Apr ‘Tne 
Tripartite Labour Conference will hold its session 
Om 2ist and 22nd April, 

On the model of the Internattonal Labour 
Organisation. the Government of India, it will be 
recalled, intend to set up National Committees for 
Coal, Textiles and Plantations. The decision to 
set up the Plantation Committee has alreacty been 
feached in agreement with employees and labour. 
Ag a result of this agreement. the planters have 
already given an increase in wager, Ag « step 
towards ita legislation, Mr. Deshpande is, at pte- 
sent, engaged in conducting a wage census of 
Plantation labour. A almilar Committee, it i 
intended, will be set up for textile Isbour, fot 
Which purpose the preliminary Meeting of the 
three interests has been convened this month ob 
17th and 18th April, 


The Education Member, Movlana Abul Kalam 
Azad, has called @ conference of the Provincial 
Ministers to meet at Simla in the middle of May. 
The conference haa been convened to work out 
@ co-ordinated plan of work to implement the 
Sargent Report. The Government of India, tt will 
be recalled. have decided to make @ finaricial con- 
tribution to the implementation of the Pian. 
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in 
ia cleatly, even grimly, set out in 
the second of the Government's White Papers on 
Economic Survey for 1947, 
Propaganda catalogue of what Britain 
» What It cost her and how poor 
la very much the reverse Tt ty a 
hard factual assessment, telling the British people 
they have ta battle against, not to make 
vastly prosperous nation but just to balance 
her account so that 40 million men, women and 
children can go on Living at not much sbove 
wartime levels. 


This does not mean, however, that other coun- 
‘telea are mot interested Moat of them are very 
vitally interested Their own recovery ang pros- 
‘perity are linked with those of Britain. On & 
bare monetary basis ashe will apend £3,625 
million ($6,500 million) abroad this year. A 
reakdown in Brittsh economy would have dire 
and Widespread repercussions all over the world 

Do not run away with the idea that Britain 
wants overseas help Isdled out to her on u ailver 
tray. Far from it. She, herself, intends to fight 
her battle of recovery at home But she wanta 
the sympathetic understanding of her overseas 
trienas 

From a orediter counwy she lias become * 
heavily debtor nation. During the war she had 
to give up ® lot of her overseas investments and 
gold and had to borrow to carry on, to a total 
of nearly £6,000 milion ($24,000 million) she 
(ost half her merchant shipping which used 17 
help carry world trade and earn foreign exchange 
The balance of visible importa over visible exports 
ean no longer be met by “invisible” exports of 
intereat, shipping. insurance and other earnings 
ft has to be met in goods or by borrowing And 
Britain does not ke borrowing 

Bwitching from war to peace has become pro- 
gressively more dificult with each succeeding con- 
filct In World War I, Britain not only gave 
freely of her man and women power, her manu- 
facturing resources and her wealth, but lost « 
very zertous proportion of her capitel assets, such 
ag factoriea, houses, stocks of consumer goods, 
ahips through Nazi bombing 

Thus, when in July, 1943, Premier Attlee's 


Man-Power Probiems 
in July, 1965, 4% per cent of man-power wei 


breaking new production records, 
— Poors own. peek teks wun 38 in 1946 
bins Mound ad B aed 

Yet, pee basic generator of power oatind ct, COR, 
though five per eent greater than in 1946, war 
28 pet emai. below 1938 output. The vast tasks 
of transportation Kept 146 railway freights 25 per 
cent. grester than in 1938, and there were 20 per 
cent mote road goods vehicles at work, 

Consumption of non-ferrous metals, except lead, © 
substantially above pre-war, steel production 
maintained at peak levels, merchant shipbuilding 
considerably up, pte-war output of passenger 
automobiles almost recovered and commercial 
vehicle production greater by 80 per cent. are 
among the other achievements of 196, Agricul- 
ture has a story of even greater progress, with 
cereal production 90 per cent, above pre-war, 
Dotatoes more than double, sugar beet 28 per 
cent., vegetables SO per cent. and milk 30 per 
cent up. So the tally of achievement goes. But 
not in every industry. 
. War-time labour needs left some industries, like 
building amd textiles, starved of 
They got of to # bad start, almost scratch io 
some cases, in July, 1945 Building, in particular,” 
was far betpw minimum needs for the vast task 
ahead, yet, up to the end of 1946, 300,000 family 
units of @scommogation, including 150,000 per- 
manent and temporary houses, had been made 
available, and around £100 million’s worth of 
industrial, public utility and other building hed 
been completed 

Down at the bottom of past ana future pro- 
duction ts, however coal As the recent coal 
emergency hag shown, Britain, after drawing 
heavily on her atocks for the last three years, 8 
now virtually running on a coal overdraft Her 
minimum needs for 1947, after the most drastic 
economies, are 200 million tons, and to get it she 
will have to increase her coal-getting labour force 
by 38000 to 730,000 


‘Mere Production—And Exports 


With recent achievements and future needs 
clearly before her, Britain is now getting Gown 
to the Job of more production and more exports 
To get all she needs, production will have w 
increase by 25 per cent from the present 28,500 
million ($34,000 million) annually This is clearly 
impossible in 1947 But it is Britain's target 
@s also to boost her exports to 40 per cent in 
volume above pre-war and eventually to 75 per 
cent 

To reach those targets British people will have 
to go withdut many things, food aupplies will not 
be very much ‘mproved by the end of 1947, heat 
and comfort will not be much above bare 
minimum many of her olg folks will have 
to come out of retirement and married women 
will again have to leave thelr homes to work in 
the fastoties 
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{een than four years’ normal supply 
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Production hae jumped by 150 coiices: 
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yours of hard work to set BIHAR CIRCLE: Bhagafpur, Chaibeon, Gaya, Jamshedpur, Jharia, Muzaffarpur Patna, 
dalance of cotmumer goods Patua City, E . Bombay, Zaver: Basar CALCUTTA CIRCLE  Ballygunge, 
‘Food. mupplies were kept Barabazar, Bhowanipore, Fr, Calcutta, Cossipore, Harrison Road, Hatkhols, Howrah, Lake Marlect, 
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THE STORY BEHIND LNSEED Ott 
WHY WORLD PRICES HAVE RISEN 
By Micbacl Grant 


within @ve months and hes risen almost 
tenfold since the onthreak of the war. Very few 
Materials have so many uses as linseed oll, 

la necessary for the manufacture of 
Varnish, putty, white lead, linoleum, core 
pound, Jeathercloth, ofi-skins, tarpaulina, 


bardeners, disinfectants, oiled paper, pottery, 
Tubber substitutes, sealing compounds, soft soap,- 
textiles, pharmaceutical spd veterinary articles 
and many other purposes. In view of the most 
Spectacular rise in price, it may be worth while 
to examine the background of the story. 
Besides tt. many industrial useg linseed oj} can 
Siso be used as edible oll, which ts in short supply 
all over the world. The world derives its fat from 
three main sources: vegetable ails, animal faté 
@ud fish oils. World production of these before 
World War IZ amounted to about i¢ millen tons 
@ year. Vegetable oils contributeq nearly 60 per 
cent. to the world’s fat supplies, and lnseed 
Sccounted for 10 per cent. of all off seeds. 


Greatest Rise in Price 

As far aa oll yield is concerned, linseed, with 
30 per cent. ofl yield, occupies quite # modest 
Dlace among oll seeda. Groundnuts yield 36 per 
Cent., rapeseed 36 to 40 per cent., castor seed 42 
Per cent., palm kernels 47 per cent., olives 50 per 
Cent, and copra 63 per cant, of oll, And beating 
all its betters, linseed shows the greatest rise in 
Brice. Why? ‘ 

Linseed oll, while being a substitute for many 
Other oils, has not met ita jdeal substitute for 
Ite use in the paint industry. Most manufac- 
turea need patnt. Homeless miliiong are crying 
out for houses, which, old and new, also need 
Paint. Homes also need Mnoleum which, in ite 
turn, needs linseed of] as badly as paint does 
The liquid medium of paints and varnish largely 
Consists of linseed oll, a drier ana turpentine of 
some other volatile thinning agent. After applica- 
tion the turpentine evaporates, the pigment of 
Oi remaining as @ Wet coating, And with the 
absorption of oxygen by the oi] the paind 
gradually dries into an elastdc solid skin, the 
solidiNed oil holding the pigments te their place 
and firmly adhering to the surface. For this 
rapid drying and hardening process linseed ofl 18 
the best medium. Substitute or alternative olls 
&re not eo good. There is, in fact, no real gub- 
stitute for linseed oll—for the time being. 

The world hag never been in such need of 
Unseed off ga now, after six yeara of war, The 
country commanding the bulk of exportable 
Unseed or linseed oll is obviously in a very strong 
Position. 

Atgentine’s Monopoly 

Before the war linseed entering world trade 
came mainly from Argentina and India, In 1938 
Afgentine exports amounted to roughly 1.4 million 
tons compared With about 300,000 tons of linseed 
exported from India. In 1946 India firat reduced, 
then to all practical purposes, stopped all exports 
Of Unseed because of acute fat shortage. In 1988 
she exported 230,000 tons of linseed to Britain: 
in 19468 74,000 tons only, most of it during the 
first half of the year. With India almost out. of 
the picture, Argentina has founq herself practi- 
cally alone on the foor, 

Before World War Il much of the Argentinc 
Mnseed crop left the country as seed and wat 
crushed in the Importing countries. Argentina 
was glad to be able to sell her lnseed, part of 





however, 1s limited in handling capacity. In 
August, 1948, the British Government, on behalf 


g 
E 
i 
iid 
i 





seqeriy 
jishte 
Patily 
eH 
pest 
uf 
elie 
att 
ai 





BRITAIN'S DIPORT PROGRAMME. 
FOR 1947 





PROBLEM OF “HARD” AND “SOFT” 
CURRENCIES 
By Robert Mackay 


Mmancing of Britain's taternational trade 

belng an integral part of the national 

economy, one of the most interesting sections of 

the White Paper on the economic state of the 

nation is that giving Britain’s import programme 
for 1947, 

The country's import requirements are appor- 
tioned as follows: Food and supplies for agricul- 
ture 2730 millions; raw materials, etc., £626 millions; 
machinery and equipment (including ships) £60 
mullions; petroleum products £58 millions; tobacco 
£80 millions; and consumer goods £35 millions. An 
estimated overseas expenditure of £176 millions may 
be adéled to those amounts, bringing the total of 
foreign exchange requirements to £1,628 millions. 

Tf the Government's plan of raising the export 
volume to 40 per cent. above that of last year is 
realised, British exports and re-exporte may be 
eatimated a8 earning £1,200 millions, leaving tnvi- 
sible exporte and drawings on tho American and 
Canadian dollar credits to make up the rest of 
the required amount of £1,625 millions of foreign 
exchange. 

At present. as the White Paper shows, Britain is 
drawing some 42 per cent. of her imports from 
“hard” currency countries, and sending only 14 
Per cent, of her exports to them. In these circum- 
stances, the methods by which British trade can be 
adjusted and distributed between “hard” and “soft” 
cufrency countries will certainly be the object of 
careful study in the coming months. 

Xt may be assumed that for some time to come 
‘Rritain’s export expansion will depend principally 
on those classes of g0ods which contributed most to 
the success of the export drive in 1946. It is, thare- 
fore, of some interest to see the progress made by 
the various classes of British exports since peace 
production may be said to have really started. 

The periods July-September, 1845, and October- 
December, 1946, form two comparable periods for 
this purpose. Taking volume as a percentage of 
2938, the figures for those two periods are, reepec- 
tively: pottery and glass #1 and 168; iron and steel 
89 and 307; non-ferrous metals 68 and 204; cutlery 
and implements 66 and 198; electric goods 68 and 
194: cotton manufactures $2 and 44: machinery 65 
and 136; chemicais 120 and 166; vehicles (especially 
motor-cars and wagons) 23 and 196; miscellaneous 
30 and 121, For the total of manufactured goods, 
the percentages are 46 and 129. 


Balance of Payments 


These are encouraging figures, and if all curren- 
cles were equally convertible Britain’s balance of 
payments on world trade would soon adjust itself 
by the progressive expansion of the. global export 
values corresponding ta the export volume; but 
the problem of “hard” and “soft” currencies will 
continue ta be acute in 1947, On the other hand, 
by 1048 the problem should have assumed much 
more tractable proportions, through “soft” currency 
countries being in a position to take a larger share 
in Britain’s import trade. 


sterling owned by foreteners ‘and non-residents has 
been made available in g number of directions for 
the purpose of financing “third-country” trade. 


A further step towards making sterling- conver- 


banks by the Bank of England, establishing a new 
category of sterling “Transferable Accounts.” The 
Benerni effect of this ix to make the accounts of 
residents of certain countries outelde the serl- 
ing area more freely available for tranafer both 
with each other and with American 





How high that prestige is, despite Britain’ tem- 
porary, difficulties in the economic 

be seen by the formation of a hew 
under Anglo-French - The bank will 
have » capital of £1,000000, and it will take over 
the business of the London branch of one of the 
“Big Four” French banks. 


One of the matn functions of the bank will be 
to develop the commercial and trading relations 
between the British and French Empires; it will 
also engage in international trade finance in 
general. What is particularly significant is that 
the French interests concerned preferred London 
to New York for this purpose. The choice lay 
with them, but their preference went to London 
Decause of the City’s greater experience in inter- 
National finance. London's claim to pre-eminence 
in thig sphere could hardly have been more 
signally demonstrated. Tt is one more sign of 
the prestige not caly of British finance but of 
Britain itself in world trade. 


— 


EEVISED NEWSPRINT CONTROL ORDER. 


A revised Newsprint Control Order, embodying the 
relaxations announced in the Press Note issued by the 
Department of Industries and Supplies on Mth Febru- 
ary. 1947, has been tasued under a notlficatton published 
in the Gazette of India Extraordinary dated 3rd April, 
1947, and has been brought into force from the same 
date. Briefly, it prescribes the submission of returns of 
acquisition, consumption end stocks of newsprint by 
importers of newsprint, proprietors of newspapers and 
other persons carrying on any undertaking involving the 
sale, storage or distribution of newsprint; removes the 
restriction on the starting of new newspapers published 
at intervals of not more than a month and restricts the 
consumption of newsprint to the printing of newspapers 
only. It also prescribes 8 maximum and minimum price 
for newspapers of different sizes, 
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AND GENERAL 


INSURANCE CO., LTD. 


FIRE MARINE MOTOR 


Paid-up Capital 
eserves exceed 


ACCIDENT 


Bs. 24,00,000 
~ 00,000 


Branches: 


CALCUSTS OFFICE: &, Royal Exchange 


Place. 


‘Phone Cal: 6333 
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LAHORE 
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| Copper, Brass, Cupro-nickel, Phosphor-bronze, Aluminium-brass, 
“SEVA” Sugar Tubes, and any other kind of Non-ferrous Alloy. 


M anufectured by 


| THE YORKSHIRE COPPER WORKS LTD. 


Selling Agents :—R. WRIGHT & PARTNERS LTD., 
19, Aurangreb Road, NEW DELHI—4. 


E importing and: Distributing Agente to The Metals (Non-Ferrous) Directorate, Department ! 
of lndustries and Tepaiies, Government of India. 
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be indian States 
ROAD AND RAIL TRANSPORT IN 
HYDERABAD 





AMBITIOUS SCHEMES FOR DEVELOPMENT 


BS Bitapieensint State can legitimately take credit 
for carrying out valuable poineering work in 
the field of co-ordinated rail-road transport. It 
embarked on this planned venture as tar back as 
1932 and tn the Afteen years that have elapied 
the system has been brought to a high pitch of 
efficiency Because of its far-wighted polioy in 
the matter the Hyderabad Railway 

succeeded {8 gurmounting the diMculties ariaing 
from the increase of traffic during the six years 
of war Long before its conclusion the Adminis- 
tration busied itself With the preparation of blue- 
Prints for the further expanaion of road and rail 
services Plans for the opening of new lines and 
the extension of those already existing have been 
completed ag also schemes for the expansion of 
the road transport services. The total cost of 
implementing these schemes, including the amount 
to be spent on the provision of additional ameni- 
ties is estimated to be in the neighbourhood of 
Rs 17 crorey, The total Mileage of new railway 
ines contemplated is 557 and may exceed 600, 
Costing over Re 8 crores. To provide incressed 
Passenger accommodation 3¢ broad-gauge and 42 
metre gauge bogie coaches gre being obtained. 
The increase in goods traffic has not been 50 great, 
but sufficient to require addditional broad-gauge 
wagons, of which 200 have been obtained and 50 
more ordered. One hundred additional metre 
Sauge wagons have also been ordered and 15 new 
metre gauge locoMotives almost entirely in replave- 
Ment of stock no longer ft for modern conditions 
8nd of untta sent overseas during the war Five 
new broad gauge goods engines were obtained in 
1944-45 and the purchase of three more passenger 
locomotives 1s under consideration The total cost 
of additional rolling stock 1s about Rs 70 lakhs 
a figure which excludes the cost of rolling stock 
for new Hneg estimated to coat over Re 70 lakhs 
making a total proposed expenditure for rolling 
stock of Ra 140 crores 


As in the case of the railways there has been 
a Vast increase in the demand for road transport 
Orders were placed before the end of the war 
for new buses and they ate now arriving 1 Hy- 
Gerabad Orders placed so far are for 30 double 
deck and 290 single deck buses the former to carry 
56 and the latter 38 passengers each These buses 
Will eventually replace those at present in service 
but as new vehicles come into service and before 
the old oneg have to be removed the increase in 
demand will be indicated by actual experience and 
the necessary steps taken to meet it Negotiations 
for 100 additional buses are in hand The lorry 
fleet has been increased in the last three years 
from 35 to 220 most of them being employed in the 
carriage of foodgrains A survey haa been made 
of the normal requirements for goods movements 
by road and it is being developed into a complete 
scheme for q public service with out-agencies at 
all important places in the Dominions served by 
auitable vehicles The expansion now broadly an 
ticipated would bring the Btate fleet of motor 
Wehicles—pessenger and goods-carrying—from 562 
to about a thousand and involves the construction 
Mf Rew central workshops and new depots both at 
headquarters and in the distrieta, The increase 
tn capital to cover road transport schemes may 
exceed Ra. 2 crorea excluding the cost of additional 
staff quartera which mey amount to Ra 30 lakhs 

The capita) at charge of the rafi and road trans- 
Dort services ia now Ra, 16.20 crores and the in- 
@rease involved in the implementation of the new 
Blans is about 60 per cent of the existing capital, 


MORE GENERATORS FOR JOG SCHEME 


The Mysore Government have approved she 
immediste installation of four more generating 
unite to develop an additional 74000 KW of 
electrical energy as part of the Jog Power 
Scheme A programme for the electrification of 
towns and villages within @ % mile radius of the 


to the extent of 68000 KW in June, This project 
which has taken almost four years to complete, 
has cost Re. 8 crores, 


Other schemes which hava received Government 












SNS 
‘INSURANCE COMPANIES. AND THE 
NEW TAXATION PROPOSALS 


PURTBER CLARIFICATION NEED 


INCE the Finance Bill for the current year was 

introduced, it haa keen amended on material 
polttta in many respects to accommodate the view- 
points of industrialiats and the commercial com- 
munity and now as it stands it seems to have 
received the approval of the major interests con- 
corned, 

In One respect, however, there does not acem 10 
have been any compromise and that is as far as 
it relates to ite application to insurance companies. 

As reported in the dally newspapers the pre- 
sent position regarding the taxation of profits is 
that they will be taxed at 16% per cent. in excess 
of .6 per cent. In computing capital, reserves 
minus investment will be taken into account. 
Unless there is further clarification on this point 
it is not clear what exactly the meaning of 
“veserves minus investments” would be in its 
application to insurance companies. As ta well 
known the share capitals of well established life 
insurance companies ere amall in comparison to 
the life assurance funds. For instance, in the 
case of the “Oriental” the share capital ls Rs. 6 
lakha while the fe assurance fund at the end of 
1945 waa Re. 40 crores. ‘The position of the other 
major life assurance companies in India 18 
similar. In these circumstances if life assurance 
companies are taxed for this additional amount 
in excess of 6 per cent. of the share capital it will 
be very inequitable. If they are taxed on the 
basla of share capital plug resetves, te. the life 
tund, the injustice would not be so great but 
the expreasion “‘reservea minus Investments” 
makea the position very intriguing as most of the 
funds of life assurance compamles are kept in 
inveatments. 


As is well known the life assutance funda of 
inauranoe companies are the accumulated reserves 
set apart to meet labilities under the policies au 
and when claims oceur. The valuation surplus 
that arises at the end of each valuation \s to a 
large extent derived from the higher premiums 





Sued wah ar eae Silty lace. “Ths 
e jere. The 
extra Bout ores le the with-profits 
polley-belders. are are intended to be returned to them 
in the form of bonus at the end of cach valuation 
of the company. if. therefore. the surplus of @ 
life assurance company is subjected to this new 
tax it will deprive the policy-holdera of m per- 
centage of thetr bonus which they would have got 
in return for the higher premiums paid by them. 


Insurance companies in India are passing 
through difficult times particularly on account of 
the very low rate of interest earned by them. AS 
a result most of them are increasing their pre- 
miums, some very substantially, so as to mect 
their future Habtiltties. If as a result of this there 
1s a small valuation surplus and if that te taxed 
again apart from the other taxes to which the life 
assurance companics arc Ueble, it would mean & 
very unfair deal to them. It may be mentioned 
that the Excess Profits Tax did not apply to life 
assurance companies and on this analogy life 
assurance companiea should have been exempted 
from the present profits tax also. 


Weakness of. General Insurance 


The position of general insurance companies 10 
India is also unenviable. Most of them are of 
Yecent origin and have very acanty reserves which 
are berely sufficient to meet their day-to-day 
outgoings. They are hardly capable of bearing 
the heavy losses which are nowadays becoming 
more and more frequent. In these circumstances 
if general insurance companies are subjected io 
the new tax they would be very adversely affected. 
As a matter of fact It is imperative for the very 
existence of the general Insurance companies in 
India that they should be allowed to build up 
special reserves against exceptional losses and 
Government should agree to exempt from all taxes, 
amounts that have been transferred to the special 
reserves to meet exceptional losses. 


——— st 


The Government of Indin have intimated the Govern- 
ment of Bombay that a grant not exceeding Rs. 63,000 
hos been sanctioned by the former to meet half the cost 
of the scheme for the purchase. storage and distribu- 
tion of improved seeds in the Province of Bontbay 
during 1947-48. 
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Weod Preservative, 


The beat protection to wood frem the ravages af White Anta, 
Borers, Wat and Dry Rat. 


Ta cab alec be aed on lanther to prevent cracking end 
toe, also when spraved on Canvan end Taxaiies TE pre= 
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Without Prejudice 


THE LAW AND CHARITABLE AND 
SECRET BEQUESTS | 


H ERE te a case which defeats a theory which, 
many ao Ume and oft, we have enunciated 
and the truth whereof we have, as often, 
demonstrated in these notes that whatever the 
legal problem 1s the answer which commonsense 
supplies 1s also uhe answer suppliea by the Saw. 
It ds the exception which proves the rule, Com- 
monsensc Uke the oracle of dig gives an 
ambisuous feply. We are indebted to the Tincs 
of fidia, not for the frst time, for rescuing an 
important and intcresting point from oblivion 
The point arose in an administration suit and con- 
cerned the effect upon charitable bequests of the 
withdrawal of a will by 9 testator from the 
registry where the wlll was originally deposited 
and the facts were these:— 

The sult was filed by Or, EBdalji Dhanjisha 
Anklesarla and others against Sorabji Dinshawji 
Ginwala and others for the administration of the 
eatate of ane Dr. Dhan}isha Edalji Ankalsaria «i 
Ahmedabad, who died in April, 1944, leaving pro- 
perly of the value of about Rs, 20 lakha. 

The deceused hud made two wills one dated 
8th May, 1034, and the other dated 26th April. 
1644. From the fact that both wills were presented 
together for probate, we may assume that the 
second wilt did not revoke the first but wis 
supplementary to and not inconalstent with it. 

‘We now direct the reader's attention to Sec- 
tion 118 of the Indian Succession Act. Il pro- 
vides that, if u testuter hax a Meyhew oc nheece 
or any nearer relation he cannot make a chur 
table bequest unless he satisfies two conditions: 
the first that he must execute his wil) not less 
than twelve months before his death, and the 
second that he must deposit it within six months 
from its execution in some place provided by law 
for the safe custedy of the wills of living persons. 

The whole case turns on the meaning of the 
word “deposit.” What the deceased doctor had done 
was this, By his first will he had made several 
charitable bequests. He deposited this will In the 
registrar's office at Ahmedabad within six months 





of its execution. It remained in the custody of 
the registear for several yeats but sometime to 
the year 1942 it was withdrawn by the téstator, 
Was this a deposit within the meaning of 
Section 1187 If it was the charitable bequests 
stood. If it was mot they were null and void. 


Now, the writer has had the advantage, which 
the reader probably has not, of reading the 
Court's decision; and the reader Is asked to pause 
here and form hig own commonsense conclusion. 
Expressing his own opinion only the writer, it he 
had been asked for tt off-hand, would without 
much hesitation have said that the statute had 
been complied with and the bequests to the 
charities were valid. There is nothing in the 
Succession Act which prescribes that the will once 
deposited must remain with the registrar until 
the testator dies or Jor any specific time. We ao 
not know what the object of the legislature is 
in imposing the statutory requirement of deposit; 
perhaps It is, by compelling the testator to go 
with his will before a public official and leave 
it with him, to assure In some measure that the 
testator’s will or intention accompantes his act; 
that he is a free agent. We would. indeed, have 
gone so far, though with considerably more 
doubt, as to suggest that once the deposit hae 
been made, even if the testator took possession 
of his property. the will, again the very next day, 
he would have done all that the Act required of 
him; and, here, the will remained with the 
registrar for some eight years. Nor. by with- 
drawing {t, can the testator be assumed to have 
tended to revoke tt, for ne dig not destroy tt 
and hig second wi)l or codicil seems to have been 
merely supplemental to It. 

Whatever conclusion the reader has come to, the 
above, to our exceéding great discomfiture, we 
found Was the wrong one, 

Tn giving judgment His Lordship (Chagla, J) 
after quoting Section 118 said the first condition 
as to the execution of the will within twelve 
months before the testator’s death had been 
fulfilled. The Advocete-General on behalf of the 
charities contended that as the will had been 
deposited within six months of ite execution, to? 
some time in the registrar’s office, it constituted 
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: his promise..sti' stuck to the money is, perhaps, 






‘the deposit required y 
that the will was -withittewn ‘did ‘shot 

against the condttios, s,s Caer tae 
had to coosider what menting shold me: apres 
to the word “deposit.” "In His Lordship’s opinion 
the word “deposited” did ‘tdt’ moka the hiysioa! 
@ct of handing over .«-sealed. cover and 

moving it Jt impited.9. certain 
the continuity required for a deposit of @ 
under the ACt was continulty up to the 
the testator when the #eniea cover 
opened. In the circumstances ‘His Lordship ne 
that the withdrawal of the will from the registry 





that therefore all the charitable bequests therein 
became void. 

So the legal meaning of “deposit” is not its 
dictionary meaning in regard to Section 118. To 
deposit in the former sense means to place. in 
custody and to allow the object so pinced to re- 
main in such custody for the depositor’s iife, It 
would scem to follow that if X makes his will 
containing charitable bequests, duly deposits it 
within 6 months of its execution, allows it 10 
remain deposited for years, and then wishing to 
consider making alterations by codicil in respect 
of matters not affecting the charitable béquesta, 
takes it ont of the registry for a few days, the 
mere act of withdrawal renders the charitable 
bequests null and votd—the which strikes at least 
one humble scribe as very odd indeed. But it 18 
the law. 

. . . . 


This case reminds the writer of a rather sad 
episode which occurred to him a few yents ago, 
and which enables him to set the non-legal and 
peradventure even 9 legal reader or two, a little 
conundrum. It arises out of the frst condition of 
Section 118, te., the requisite that the will must 
be executed not legs than twelve months before 
the death of the testator. A gentleman came to 
the writer to make his will, He was the picture 
of vigorous health, just passing from middie age. 
a scholar and a saint; one greatly loved; and 
of the salt of the earth, We understood that the 
reason for the will was that he was going on 
home leave and the war and its perils were at 
their height. His ilfe-work had been with & 
certain noble institution and he wished to make 
provision for it by his will. Instructions were 
taken down and as he rose to leave we casually 
mentioned Section 118. It was only the pro- 
blematicai risk of his death by enemy action on 
the air trip that leq us to mention at all the 
necessity of hia survival for twelve months from 
the date of the execution of the will, He turned 
back and calmly announced that it wag virtually 
certain that he would not survive the requisite 
Period, as he was suffering from a fate] and 
excruciatingly painful disemee. The problem 
which the reader may at this stage consider was 
what was to be done about the charitable bequest. 

Well, we called to mind an episode in the life 
and death of ome of very diferent character 
which happened some yeare after the frat Great 
War. A gentleman of world tenown, married, and 
continually in the public eye wished to make pro- 
vision not to charities, but of .a kind which he 
desired with good reason to keep secret. 
A will, once probate thereor fs granted, is, of 
course, public property. The propose testament- 
ary provision ran into many thousands.af pounds. 
What the gentleman was advised to do, and what 
he did, was to bequeath the requlaite aisount by 


‘will to @ trusted friend for the tithes own wee 


and benefit absolutely; but by a .separnte docu- 
ment which we may term a secret trust the rriend 
agreed to adwinister the motey for the purposed 
which the testator really desired. 

It was not @ pleasant position for the friend 
to be in, He could mot break his word and dis- 
close the real position; ot the other hand as the 
apparent posséaséa of ‘the bulk of the estate he 
incurred # good deal of odium from those who 
naturally expected to come into it. What the 
porition would fimve been, if he had repudiated 

















doubtful but, as the promise was by formal deed, 
we think, the beneficiaries reaily intended to be 
benefited could have probably enforced tt, though 
their doing so would have involved more than the 
publicity which it was desired to avoid. However, 
he did not bread. hig.arord. 
This case provided & perfectly legal and—what 
was more importaxit in view of ‘the scrupulous 
conactence of the gentleman concerned—moraliy’ 
completely justifiable way out.’ 
He would not consmt -to any. 
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SHORTER WEEK REDUCES OUTPUT 


SATURDAY OVERTIME FOR DUNDEE 


Aronnate © Ott 8 SM, of Don Bros Buist 


Dundee Chamber of Commerce the introduction 
of the Avexiay week working in the Dundee and 
tustrist jute industey on Sth January last haa not 
jesaened absenteeism and there has been a definite 
reduction in output of jute yarns and cloth The 
output i still matequate to meet the enormots 
demanil from consumers and the imports trom 
Calcutta are expected to show a steady falling off 
We hear that the suggestion haa been put forward 
by the Jute Controller that efforts should be made 
to get the workers to resume Saturday working for 
which they could be paid time-and a half rate for 
that day in order to assist in meeting the demands 
of consumers, which are very urgent for various 
widths and weights of cloth and also begs, now 
practically unobtainable in the UK Representa 
tives of the workers unions in Dundes and district 
are meeting this week to discuss the idea em 
ployers are believed to be agreeable Production in 
Dundee and district has been seriously affected by 
wine severe weather conditions happily now much 
improved: and it Js expected that there will be as 
(ncrease in output during the next few months at 
least 
Dundee jute spinners and manufacturers have 
suffered little from the fuel cuts owing to Dundee s 
close proximity to the Fife coal fields and reason 
able transport facilities They have been for 
tunate compared with cotton producers whose 
output was reduced during the recent cuts to 30 
per cent 


UK EXPORTS AND IMPORTS 

Exports of jute cloth from the United Kingdom 
fr the firat two months of this year were 4 166.090 
square yards compared with § 864000 square yards 
tor the same period of last year and 15 940,000 
square yardg in 1939 The respective values were 
£145 189 £238,390 and £174,087 Exports of jute 
sacks and begé from UK. to all places were also 
lower at 82,982 cwts, against 74802 cwts for 
January and February last year and 126423 cwts 
in 1939 The respective values were £175,964 
£197 298 and £161976 This year 8,861 cwts of bags 
‘were sent to Denmark Holland and Belgium com 
pared with 48103 cwts for the same two months 
of last year and 66986 cwt® in January February 
1938 

The UK. paid £834468 for the 34481000 yards 
of Jute cloth imported trom India during the first 
two months of this year compared with £556,261 
and 27780000 yards respectively last year and 
£243 827 and 31,902000 yards in 1989 Imports of 
Jute sacks and bags from India to 28th February 
this year were 108,02 cwtg (417683) compared 
with 90663 cwta, same time last year (£262,285) and 
183486 cwta (£184,660) in 1089 Imports of raw 
Jute into the United Kisigdom for the two months 
thig year were 108,281 balea (£1512 685) compared 
with 90783 bales (787 605) same time lest year and 
268 950 bales in 1999 Exporta of jute yarns during 
January and February 1947 were 2727 cwts com 
pared with 2,912 cwts in 1846 Carpet manufac 
turers are complaining about these exports, as they 


the phatka markets have been the veeult of vagarion 


allotment of hoth being undependable 
and unpredictal dissatisfaction is being 
expressed with allocations 

Man Geoda—Tnere is still evidence of ample 
overseas di but ewing to the restrictions imposed 


May/ = July Oct 

Restiy April June Sept Det 
Rs As Ra As RAAS Rs AR Rs Aa 

Hing Tho 990 8M 8 HBO 
40 ins. 100m «50 4 50 43 6 47 @ “412 
Heavy Ce we 0 106 0 14 6 tl O oo 4 
B Twills 14 8 14 4 «103 0 100 8 a8 


Pucca Beales—-There is no business with mills to 
report. Smal! busineta waa reported with shippers in 
Export Firsts at Re 165 Prices have fluctuated in aym 
pathy wil! the phatka market but the undertone is 
seady The phatka market eased 01 reports of ran 
n the jute districts 

Kutcha Bales—The market has been dul. M lis ba e 
taken little active interest A small lot of special Super 

sed Jat was reported done before the holdays at 
Rs 38 and Rs, 35 ahd European Jat wae done at the 
same price after the Holidays Supervised Jat is offered 

Rs 82 basis Bottoms and Bengali Jat at RS 33 bess 
Bottoms. 

Motos} Business in old crops has pract cally ceased 
for lack of supplies. 

Little progress was made with sowings during the 
week the weather being hot and dry ‘There are now 
however unconfirmed reports of rain in Assam and 
pat of Mymensingh and Dacca 


> FERROLETE PRODUCTS 
J UGHTWHEHT SUILGING MATERIALS 
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Bathroom Fittings 
ike many ather good 

things, are still in 

short supply due 

mainly to Priority 

Housing Schemes ta, 

the United Kingiiom, 

but Norton's have” 

Umited supplies of 

modern fittings 


NORTONS 


} B NORTON & SONS LTD. 
CALCUTTA GAWNPORE ORL 
UAHORE OARIEEL WO AND B MLA 





Bank with— a ae 


CITY BANK LIMITED 


WO 6 Clive Btrest 
CALCUTTA 


Branches 
228 Harrison Hoel (Barrabarar 
LR G War Road (thembarse 
MymMensingh, Narayaneans ahd Malice 
A progressive Bank of twenty six years standing 


2 -C BARKAR, 
Chairman 





WOaw, UGLYCUNGE, CA CUTTA 





624 CAPITAL 


Apel. 38,2087 








* 
ey 

Oo Texmaco 
reversible 
\ splaning rings 
are made from 
rom selected steel care- 
I fully heac treated and 

5 highly polished 
wery ring is rigorousty 
yY tested for hardness and 

accuracy 
od is 


wa 





Texmac 


CALCUTTA 


GWALIOR 
MANAGING AGENTS BIRLA BROTHERS LTD 











PUMPS Sounds pretentious , but 
we did not really go to the length 
of watching the movements a 
kates before undertakin: 

of the’ tamous RITE 


Manufacture 

MOTION PUMP 

Quite apart the distinctive 
advantages of our DOUBLE 
BARREL we frankly feel 
any hand mechanical 
device for the raising of water has 
limitless possibilities in this 
country 
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HOWRAH IRON WO ma it 


JUTE CROP BEFORT 


Mensra Binclair Murray & Oo, Led. teste tite follow 
ing Crop Report fox the wat emded Sth Apel, they — 


ponding date last year Condition of the standing crop 
is satisfactory The river level i about @ ing higher 
than thiy time leat year 


Chandpur—Weather has been hot and dry Rain te 
now needed to promote growth snd for highland sow 
ings. Sowings to date are estimated at 20 annas a 
againat 9 annas 6 pies at this time last year ‘Tho river 
level s about 11 ina lower than at this time law year 


Hajiganj—Weather continuea to be hot and dry 
Rain le urgently needed to enuble cultivators to reaume 
sow nge and tor the benefit of the young plants. Sow. 
ngs to date are estimated at 6 antag as against 6 annes 
a this time last year Height of plants range from 
seedlings to 4 ina The river level is about 1 ft tawer 
than at this time last year 

Ashuganj—Weather continues to be Not and dry 
Sowigs have deen suspended for want af rain. Sow 
1 gs to date are estimated at § anhas a agains 
13 an ins at tis time last year Condition of lowland 
crop is healthy and that of the midland satisfactory 
but a good shower of tain ts now Neceasary to promot 
growth and for further sowing ‘The river level ig about 
2 11 lower than on the correepeuding date last year 


Akhaura—Weather continues to be hot and dry NO 
progress has been made with sowings since our last 
report for want of rain Sowing to date are estimated 
at 3 annas 6 ples as against 11 atnas at this time 
year Condition of plants is satisfactory and 
range {n height from peediings to 4 ine The ri 
normal. 

Nékisdampara—Wosther has been hot And dry and 
unfavoursble, A good shower of rain is 
before gowings can be resumed Sowings are 
estintated at 9 annas as against 12 aftias pice at this 
time Inst year The river hes fallen 2 ft and te now 
2 ft 21 Ins lower than at this time last year 

£inshin—Woather continties to be hot and dry though 
Dot unfavourable More rain is necessary both for 
sowing and for the benefit of the young platts sow 
ings to date are estimated at 5 annas 6 ples as against 

anhas 3 ples at thig time iast year Condition of tne 
pla ts are so far satisfactory and they range in height 
fom seedlings to 4 ina, The river level i the same 
88 On the corresponding date leat year 


& 


i 


sowings Sowings to date are estimated at § annas 
6 ples as against 5 annas at this time Inst year Plants 
are healthy and range in height from seedlings to & ing, 


B00d shower of rain is necessary before any further pro- 
are 


nas necenacy pth on Wel Ks for 
betitnted ai 4 anno a apelin RSS 22 
time last yeas, om, ‘trop tp 90 
fer satiatactaly sendinatn to 
3 tem The ey pelle ene Ae al 


fie prices to 
Oaylons cost of Living index is 14d. per pound 
for Aptil compared to 44d for March Thig in 


ths Ministry haye been turned down on the 
atrength of circulirs issued by brokers that the 
present strong trend in the market is likely to be 
maintained for some time 

Ceylon tea estates however appear to have 
Ignored the necessity of maintaining the goodwill 
of British consumers who have in the past been 
responsible for the importation of 75 per cent of 
Ceylon 4 exportable surplus The British tea habit 
has weathered shortages and increases in export 
duties but the Dutch East Indies are not Nkely 
to remain much fonger out of the market nor 
‘ate China or Japan unlikely to take advantage of 
the definite possibility uf exasperation on the part 
of the British consumer His patience must al 
ready have been further strained by the recent 
announcement made by Mr Strachey that the 
Catcutta dock stttke would probably affect the 
present invel of the tea ration in Britain 


WHAT PRICE RUBBER? 
Very soon fair quantities of rubber will be avail 
Writes a London 


its pressure aie price of nagural rubl 
& lower level SR fat ae be oben. the free play 
of supply dnd demand would malgrain The 


ania | ree rena ey 


thetle ind hag been butit up, hes been gradu- 
ally reducing ita 


Preference for it 


Bo far quotations in the London market for rib- 
bed smoked sheet have varied only within trifling 
Umita around ys 1d, per pound But this stability 


Malayan Estates have Teeoveted more rapidly from 
the period of occupation than the trade had ex 
ected and Netherlands Indies exports, hitherto 
complicated §y political developments in the pro 
ducing areag are likely to be resumed on a sub 
stantial scale before long. Potential consumption 
is larger than actusl consumption was before the 
war but the difference is made up with a size- 
Sble surplus ty the output of the synthetic plants 
By the second half of this year therefore rubber 
4a Ukely to be in very ample supply It seems 
doubtful whether tbe London price will be main 
tained for lang om the higher side of is once 
supplies flow freely on to the market 


An additional complication is the Governments 
atock It amounted to 163000 tons at the end of 
last year The British Governments undertaking 
to supply 260000 tons of Malayan rubber ta 
America in the Sast quarter of 196 seems to 
account for 70660 tons out of the stock (the 
amount that Was not readily available in the Bast) 
and sales for current Home consumption will 
Precumably have depleted it further Neverthe 
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MADE IN INDIA 


PO-FHE DESIGNS OF BRITISH THOMSON HOUSTON CO LTD. 
QY ASSOCIATED ELECTRICAL INDUSTRIES 
MANUFACTURING CO,LTD CALCUTTA 





SELLING COMPANY 


ASSOCIATED ELECTRICAL 
AMDUSTRIES (INDIA) LTD. 


Heed Office CROWN HOUSE, 6 MISSION ROW CALCUTTA 
LANCE “PACERS WANN ORE COMmBATORE 







CAPITAL agelt i0, teat 


dens, there is Hkely to be enonghd teh whet innbths 
@re coming in normal voluttie t exert mt Whe & 
Testraining influence on the marhet. 
‘There 1a, on the other hand, a major usknown 
provid Arocheaihhigpieaeliarnd Ruslan needs. The 
Wier Governitient is reported to have bought gub- 
atantially in Singapord of ‘Cartalniy’ the 








fubber on «# very latge seale. 

There are certain types of rubber most proml- 
Rent being sole crepe which command exceptions3 
Premia being in strong demand, and scarce because 
sec a} machinery is lacking But crude rubber 
stems destined to be one of the first commodities 
to decline in price after the general scarcity of 
the post-war period Already there is talk of Te 
tetetion, emanating In the first place from Dutch: 
Sources «It is ominously remitisoent of tit 
Gefeatiat commodity policies of the 1090s. 


RUBBER (PRODUCTION AND 
MARKETING) BILL BECOMES LAW 


The Central Legislative Assembly on Tuesday 
last passed the Rubber Bill aa it emerged from 
the Select Committee with one amendment, 
aeeking to penalise by revocation of licences aHy 
drench of the provisions of the SIU 

‘The Bill provides for the development, under 
Central contro! of the rubber industry as regards 
the production and marketing of rubber and for 
regulating {ts export from and import into 
British India 

In answer to a question whether Government 
had assured themselves that the Indian States, 
which produced the bulk of the rubber in India, 
would pass similar legislation in their respective 
territories Mr Rajagopalacharl the Industries 
Member stated that Cochin and Travancore were 
the States mainly concerned and they would 
enact similar legislation 

While practically the entire output of raw 
bur BY EXPERTS IN Tubber was produced in these States the manu 
facturers of rubber producta were mainly i 
British India These manufacturera depended 1D 
the past for their supplies of rubber on these 
018 two States as well as from outside countries 
ELECTRIC CONSTRUCTION & EQUIPMENT C*t® tic te ih "Duty te wet aero 

outside were cut off and rubber plantations in 
MANAGING AGENTS LARMIPRAGAD LOKNATH & CO iMdia rendeted valuable service by Alling the 

breach 
CHITTARAMIAN iE = POST BOX NO. 7675 CALCLTTA, @ 

%, arom - “a Since the end of the war supplies from abroad 
had become available and at cheaper prices It 
Indian manufacturers were allowed to depend on 
these supplies Indian plantations would go out 
of production The manufacturers however had 
been very good and had already adcepted prices 
which were higher than world prices to maintain 
Production in India unimpaired 


Replying to a suggestion that labour should be 
represented on the proposed Indian Rubber 
Board Mr Rajagopalachari pointed out that no 
ROMR iV MUTU AUS representation had been ptovided for labowr 

Merely because it was thought that labour 


interests would not come up before the Board 

If at any time consultation with tabour interests 

OGRESS Decame necessaty the Government would do 80 
CALCUTTA TEA SALES 


The Calcutta Tea Brokers Association in their Report 
peeled held on 26th and 37th March 17 
te — 


ee 
ELECTRIC MOTORS & PUMPS 


secur 


‘Consumption in Indie 


Desp te the continued port striite It was found pouaitte 
to hold a further sale this week of teas for Consumption 


FF) pay} 
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OVERHAUL OF FACTORY 
LECISLATION PROPOSED 


BELL TO BE INTRODUCED 








Extension of the scope of factory law precise 
definition of rules and regulations with a view 
to relieving Provincial Governments and the exe- 
cutive trom. the responsibility of interpreting them 
strengthening of health provisions of the present 
Act and arming Provinctal Governments with spe 
etal specific powers to be exercised when necessary 
are the main objects of this new legislation The 
Bill also authorises Provincial Governments to re 
quire that every factory must be registered and 
take @ license for working 

As the definition of fectory stands at present 
several industrial undertakings are excluded from 
the scope of the Act Some basic provisions like 
the minimum age of employment working 
hours, lighting and ventilation should ob 
viously be extended practically to all work 
places In other respecte the proposed Act 
‘will for the present be confined to factories using 
power and employing ten or more persons and to 
those not using power but employing twenty or 
more persons Provincial Governments being at 
the same time empowered to extend the Act or 
any provisions of It to other work places trrespec 
tive of the number employed Bullding opera 
tiona works of engineering construction and work 
on docks are also proposed to be brought within 
the scope of the important safety and welfare pro 
visions of the Act, 

‘The present distinction between seasonal and 
perennial factories will be omitted. The minimum 
age of employment for children will be raised 
from 12 tu 13 and thelr working hours feduced 
trom 5S to 4) with powers to Provincial Govern 
ments to prescribe still higher minimum ages for 
employment in haxardous undertakings 


Minimam Requirements Specified 

An outstanding defect in the present Act is that 
tt leaves too much to the rule-making powers of 
the Provinces. It ly now proposed to lay down 
clearly and categorically in the body of the Act 
the minimum requirements regarding health 
safety and general welfare of workers amplified 
where necessary by rules and regulations to be 
prescribed by Provincial Governments In addi- 
tion special sete of rules and regulations will be 
prescribed for application to particular industries 
and processes Special provisions will apply to 
particular induxtries, processes, operations and 
places as for example those processes in which 
eee may be Pig of dangerous fumes, or dust 
presenting special risks of 

Ste or other daneerous occurrence 
‘The present Act leaves very important and com 
plex points to the discretion of Inspectors and 
thus places unnecessary and undesirable respon 
mbility on, them. In view of the.specializead_and. 
hhaxardousj nature of the process, an Inspector can 
not be egpected to possess expert knowledge on 


all these subjects. ,amendments and 
the special rules gr iy be spemed. uswter 
them wil 60 a long ig Shiecbeedien 
Tree cet aa eh nw 
proment ‘The health so tanhiat  omare 
i: at sateen or 
is no up 

tifed as ft tor 

of children and young Pe ie vente 
age and power to the surgeon to re 


examine doubtful cased at shorter iritervals will 
industries 


dangerous 
dic examipation of all workers will we undertaken 
‘Mensures for keeping a watch over the spread of 
industrial diseases gre jacking at present and will 
‘be met by providing for medica! examination and 
mupervisiog in ciroumstances where there is reason 
‘to believe that cases of ifines: may have 
due to the 
eens 


work nr'te wens 
2k5 


ao 


¢ 
Ying trot, why diene tor wie: contyonsntion 


compensation cases reported 1s 
strikingly on the low side in India and the measures 
may therefote prove to be of great value from 
that standpoint aleo 
Some difficulties which have been experienced 


THE NEW INDIA BUILDING & j 
LAND IMPROVEMENT SOCIETY | 
UMITED 
J), CLIVE STREET, CALCUTTA. 


be remedied It is impossible to check hours of 
employment unless cofitrol over overlapping 

4s exercised The ugual excuse that a worker at 
the ‘time of inspection was present at @ work place 
otherwise than on work ts proposed to be met by 
ahifting the onus of proof of this on the employer 
‘The penalty clauses of the present Act will be 
simplified by making a breach of any section an 
offence and by prescribing a penalty for it. 


Powers for Provincial Governments 
Further Provincial Governmente shoul be 


Chairman of the Board of Directors 
Sw Padampat Smghama Kt 
THIS IS THE FIRST LARGE SCALE 
BUILDING SOCIETY OF INDIA 
UNDERTAKES AND FINANCES CON 
STRUCTION OF HOUSES 
Deposits accepted; for terms apply to the 
Secretary 


gulations in cases where special regulations are 
necessary powers to appeint ome or more persons 
with technical assessors if necessary to investi- 
Bate Into accidents and to delegate to them the 
necessary powers of inquiry and powers to direct 
supply of free milk in creckes, 

Prevention being better than cure Provincial 
Governments will also be empowered to roquire 
that before a new factory is allowed to be cons- 
tructed or extensions are made to an existing 
factory the plans designs and specifications of 
the buildings will require approval of Government, 
Another important provision in the Act is design 
ed to control the disposal of industrial and trade 
wastes and efMuents a serious problem inade 
quately dealt with at present. Powers will be 
given to the Provincial Governments to make rules 
requiring &rrangements proposed for such disposal 
to be approved by the public health authority or 
the local authority or any other body nominated 
for the purpose 
















THE SYLMET INDUSTRIAL 
BANK LTD 


HEAD OFPICE—SYLHET (ASSAM) 


The Factaries Act recast on the lines indicated, Calcutta Offi to 
together with departmental action in certain 4 al Parva Putty St 
matters Tamely the appointment of Medical Ins © Clive Street Caleatte |“ Burrabazar Calcutta 








Phone Cal 5607 Phone BB 1725 


pectors to the Inspectoratea and Women Inspec 
tors and the setting up of Factory Advisory Boarda, 
will constitute an impartant measure of ensur 
ing better inspection of factories and in advance 
i g the conditions pt factory Ufe a step further 


AND 
College Street Branch at — 
19/2, Harrison Road, Culcetty 
(On Harrison Road and College St Junct on) 
PAID UP CAPITAL & RESERVE 
FUND Re. 7,00,000 


WORKING FUND EXCEEDS Re 175,008,000 
Ban hes all over Bengal and Asam 


P K CNAKRAVERTY Esq, JM DAS Esa, 
Mg D rector Generat Menten 
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COST OF LIVING INDEX NUMBERS FOR 
INDUSTRIAS WORKERS SN INDIA 
The following tale gives the working class cost 


of living index nughbers for Bombay Ahmedabad 
Sholapur Nagpur Jubbiipore and Madras during 















pan 











THE FERTILISERS wo CHEMICALS 
TRAVANCORE LTD. 


We have great pleasure in ennouncing that the sulphuric acrd plent forming 
an important section of our factory at Alwaye has gone into successful produc 








We wapiect to make a similar announcement shortly in respect of the pro- 
duction of *AMMONIUM SULPHATE, Test operations are already in progress 


CONTACT SULPHURIC ACID OF 98 per cont strength is available for 
Immediate delivery 


Enquiries may kindly be addressed to 


THE ALLIED INDUSTRIAL DISTRIBUTORS LTD., 
120, ARMENIAN ST. MADRAS, 1 


INSERTED BY THE MANAGING AGENTS: 


SESHASAYEE BROS., LTD., 


TRICHINOPOLY. 
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isepictaher ‘aid “October «1848 — iz 
tuals tor thy coat Se Soptemibar and ‘Goleber, 2546 
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(9) 
Groupe Sept. Ort Rept Oct. Bept, Oct. 
APE IPM 10K IKE IKE 1048 
Food 30 adr t6 aT 
Buel and lighting . 4B 4 986 OOO RO 
Glo! qr 56 Mtl 908 tL As 
Miscellaneous 218 28 968 «TNS 44B BST 
Rent 100 1000 «107 107) 107 
Cost of Living 7) Mi «91 sis oY oes 
Nagpur* Jubbuipore’ Madras 

d@ a) ) 

Groups Sept. Oct Sept Oct Sept, Oct 
1946 1046 1945 149 105 1986 
380 281) «319 «810 8k OE 
Fue and lighting , 213 212 223 228 QL AOL 
Clothing $56 386-890 8200 2ag 2a8 
Miscellaneous 43 4530 «816 363017 a). 
Rent 100 100 
‘Cost of living + Wl am B10 BOR ae HO 
(a Average prices from Jwy 1689 to June 1004—=100 
(b Average prices from August, 1938 to July 10a 100 
(c Average prices from Februsry fo January 


199T 
1928 = 100 

@ Base August 1620 
(© Average prices from 1985 to June 1996-100 
"The base period ts changed from January 1027 to 

August, 1989 

The Nagpur cost of living index number on 
base August 1939 equal to 100 was 285 in October 
1946 being six points lower than in the preceding 
month The index mumber tor the food group 
declined by eight paints to 281 while the index 
numbets for the fuel and lighting the clothing 
and the miscellaneous groups remained stationary 
at 212 356 and 458 respectively 

In October 1946 the Jubbulpore cost of living 
index number on base August 1939 equal to 100 
was 309 being one point lower than in the pre 
ceding month The index numbers for the food 
the fuel and Nghting and the clothing groups re 
mained unchanged at 319 223 and 320 respectively 
while the index number for the miscellaneous 
group declined by thirteen points to 363 

The Madras cost of Iving index number with 
the average prices for the year ended June 1035 
equal to 100 was 240 in October 1046 being 
one point higher than in the preceding month 

The Index numbers for the food and the mis 

FIRESTONE... cellaneous groups advanced by two and four 
points to 286 and 221 respectively while the index 


WHITE SIDE WALL TYRES fru growe remained. nochenged et, 201 and. 238 


£8 


Tespectively 
The following table shows the cost of Hving 
add beauty and distinction to your index numbers for the Bombay Ahmedabad 


Sholapur Nagpur and Jubbuipore series expressed 
as percentages of the corresponding averages fot 
1935 Similar percentages cannot be worked out 
for Madras aa figures for 1985 are not available 
for that centre — 


car Besides, they’re GUM-DIPPED, 





which means longer and safer mileage. Abmeda- Shola dubbule 
Year and Month Bombay bad pur Nagpur pore 

1945 October 242 306 m8 3 5 

<4 November 420285 8B SNE 
December 44 28928380 

1946 January m2 275 279 300 28 

February 4308 TE 80H. 

BMerch aT aT 276 205 OT 

BEST TODAY * ST LL BETTER TOMORROW April 48 280 381 305. 3 
May Lad 28 381 » als 

June co 9088S 

July 768 37 8 316 3a 

August, 267 0s SOB aT $21 

September 270 bid 1 319 co 

October Pad 308 308 aig a 


ia grows 
eens of the worlds 


INDIA holds a practical monopoly in raw jute Nearly Area voder cultivation ty acres 
50% of the crop 1s exported the balance is consumed by Epona ora fo ares 1a pune sitio Be 6208.90 ,099 
workers over 2OL0LE,AW0 


India's 88 jute mille conta ning about 70000 looms and Wages annually paid eo Re. 

producing on an average nearly 154 crore yards of ute doth More raw jute converted into finished produces ta India wilt 

and 72 crore jute mean pore wealth fer the counery Jute products are indie 
‘Avsiegs Atiial Céop poumble envelopes for indusesial goods aod agrichleamd 
Average Annual Exports. produce. 
Betimated world consamprion 

The area under jute cult vation and the benefits to the culti> 

vators and workers directly engaged by the industry as dus tt 

tinct from persons working in various other phases of the 

industry can be judged by the following figures 
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EXPORT QUOTAS OF BLACK 
The Government of Indie have to Feld 
& further quota of €800 tons of black pepper for 
export by trade fromt India tee parted April 
t© Beptember to the, countries phys -« 


Morocco 70 Turkey “T0 British East Aftiea £6, 
Middle East Africa and Persian Quit 1000 Afgha 


nistan 70 Ceyton 45 other 9s ot the wesiern 
hemisphere 400 and etlss Wont idles %0 tone 





CORPORATION 
[INDIA} LIMITED 


2, FANCY LAN, CALCUTTA 
Tolepraphte Actions 5 BRIMETACOR 
tmportere of the priacipe!l Now 
Ferrous Metals end their prodvets 
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CEYLON COPRA FOR INDIA 
‘There is a possibility of Ceylon resuming copra 


recent conference at Delhi with the Government 
of Indie authorities 

Tt ts understood that It was qgreed at the Con 
ferenge fiat Geeyieh. should semply dndla she full 
quote of copre “2 to her tniler the five-year 
tontract between Ceylon and the British Food 
Ministry In return Indie will supply Ceylon with 
@llcake for cattlefeed at the Colombo prices after 
extracting coconut of] Esrly in 1928 Ceylon had 
banned all export of Copre 


_ 
eeeeeony 
@ CHARKA BRAND 
@ RAJPUT BRAND 
@ JOCKEY BRAND 


SNOW WHITE'S 
VANASPATI 
FLAVOURED 
& UNFLAVOURED 


Prag i phates, demand 
ble Product 4e com 
A. limited 


@ SHIL BRAND 
peinkart ts at 
om nen @ DERE BRAND 
= 
SNOW WHITE POOD PRODUCT 


COMPANY LIMITED 
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Tn addition to rigid 
teses carried out 
by our own testing 
laboratories all 
our VIR Cables 
are tested under 
arrangement with 
the Government of 


India by the Metailurgical Inspectorate, 


‘Tatanagar 


Every coll released bears the signed and 
seated certificate of the Inspectorate testifying 


to its conformity to BSS 
insist on seeing this 
coll you buy—it ts your 
All types of NICCO 


7 1943 

certificate on every 
guarentee 

Vi R Cables are 


now released on a large scale and are special- 
ly designed ro render the most efficient sere 
vice under all tropical conditions 


@ Tape Bralges 
@ Tough Rutber 


Flexibles 


Lead Covered 


ignition Cables 
olliery Cables. 


and Compounded 


Shesthed 


THE NATIONAL INSULATED CABLE CO, OF INDIA LTD. 


Managing Agent 
THE ASSOCIATED INOUSTAIAL 
HOUEL 


<2. tf 
GCARUTTA 
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STEEN 4 DaLHOwE 
l BRANCH DELH AGENTS: BOMBAY PADRAL ) 
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BABCOCK & WILCOX 


LIMITED 
SUPPLIERS OF 


BOILER HOUSE PLANTS 
AND AUXILIARIES 


BOMBAY: BOMBAY MUTUAL ANNEXE, 












GUNBOW &7. 
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CALCUTTA 


HOK CHA 
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THE MYSORE IRON AND STEEL WORKS 
(Government of Mysore ) 
BHADRAVATI—Mysore State 
Manufacturers of 
CHARCOAL PIG IRON, STEEL STRUCTURES, 
STEEL CASTINGS, 
SUCH AS 
Axle Boxes: Buffer Casings: Buffer Plungers: Buffer Coupler 
Ferrula: CS Wheels- CS. Horn Cheeks: C.S. Rubbing 
Blocks, Ete. 


ANVILS 


MANGANESE STEEL CASTINGS OF ALL DESCRIPTIONS AND SiZES, 
ALLOY STEEL CASTINGS 












Enquiries Solicited 








Sugar is one of the vital 
veeds of this country 
We have been manufay 
turmg pure white crystal 
sugar for more than a 
decade. Our new factory 
will be one of the biggest 
in India equipped with 
the latest and most up to 
date plants We will 
continue to serve the 
pubhie. 


Agents 
BHADAN! BROTHERS LTD 15, CLIVE STREET.CALCUTIA, 





















GAYA SUGAR MILLS LTD. _ 








Commodi $ can ah eycant 
INDUSTRIAL RAW MATEMALS 
PRICES INDEX 





OILSEEDS ADVANCE BY 57 POINTS 


i Boonomic Arviscx’s All-Indis Index of 
Wholessie Prices of Industrial Rew Materials 
(Base Year ended August, 193%x100) worked cut to 


Groundnuts and Rapeseed 

During the week indices for “Fibres” and “Mis 
cellaneous declined by 4 and 1 points to B41 nnd 
376 reapectively while that for ‘Ollseedy advanced 
by 57 points to 481 Index for “Minersls” however 
cemained stationery et 251 


The Economic Advisers All-India Index of 
wholesale prices of sem! manufactured Articles 
(Base Year ended, August 1089=100) worked out 
to 2431 for the week ended &h March 1947 as 
compared with 2425 (revised) for the previous 
week 

During the week, indices for “Vegetable Otls” 
and “Metald advanced from 4681 (revised) to 
4072 «and 1378 respectively while ae ee 
‘Leather and others declined from $08.0 to 
and 2634 to 262.9 respectively Indices for “Mineral 
Oils,” Cotton Yarn and ‘Oijsakea, however 10 
mained stationary pt 1428 2046 and 165.1 ress 
pectively 

Review for the month of February 1947 

The Economic Advisers Index of Wholesale 
Prices of Semi manufactured Articles (Base 
Year ended August 1936=100) worked out to 2422 
as compared with 2411 (revised) for the previous 
month 

The characteristic feature of the month under 
review was an inerease in the group indloes of 
Vegetable Olls ond Others” by 1§ and 16 points 
respectively and a fali of 16 points in the index 
for ‘Leather as a result of which the general 
index advanced by a point 

‘The decline in the “Leather' group was party 
due to a downwarg trend displayed by Buff Hides 
and partly because of Goataking and Sheepskins 
which fluctuated in the lower regions and showed 
an erratic tendency during the month under review 
as compared with the preceding month 

Almost al the commodities included in the 

Vegetable Gils’ group namely Groundaut Ol, 
Castor Oil, Gingelly Ol! and Linseed Ol] showed ® 
marked upward trend and brought about an in 
crease of 16 points in the group index Cocoanut 
Of] and Mustard Ol however remained unchang , 
ed during the month 

‘The increase in the Index for “Others was due to 
a significant rise In the prices of Timber and a 
alight movement of Coir Yarn round « higher 
average uring the month of February as com- 
pared with January 

‘The group indices for “Mineral Ott, “Cotten 
Yarn Metals and Oflcakes, however pe 
mained unchanged st 143 295, 196 and 188 res- 
pectively 

Comparative Btatemont 

The comparative statement showing the indices 
for the month under review and ‘the preceding 
month is given below — 


Group January February Decrease(—} 


10? seer in eb? 
Leather tos sala 1h 
Mineral Oits ae 142.6 
Vegetable Olls 49.2(R) AS +160 
Cotton Yarn ms Ca 
stotals 487 ar 
Ollcakes 151 186.1 
Others Maat» 208.7 +189 j 
‘Combined ogg +20 
G2) Rovieet. 
. . ° . x 
FIR@T WHEAT FORECAST s 
The Director-General of Gommercial ts 
gence Calentta, hag tented the following All-’ 
Grat wheat forecns, for #4647 witch relates 1 
lnsoesaatign for the period ending Devesbet 
Th 


by 
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Enpineering and Transport 
WORKS EXPENDITURE ON INDIAN 
RAILWAYS 





SOMMARY OF PRINCIPAL SCHEMES 

HE Railway Budget proposals for the works 

expenditure during 1047 48 were announced in 
the speeches of the Transport Member and the 
Chief Commissioner of Railways to be the largest 
for over two decades The details of the program 
mes on individual rallways are of intimste concern 
to trade and industry and the summary of the 
principal schemes included in the Budget estimates 
usually published in these commns after the Reil 
way Budget could not be given earlier as they 
were not obtainable up till now A certain amount 
of the expenditure proposed is a throwforward 
from 1946 47 as the works conternplated last year 
could not be completed during the financial yea 

Among the cases of under estimation during 
1946-47 1s to be mentioned new construction for 
which Rs 2 crores were provided, of which only 
Rs 42 lakhs are expected to be spent A decrease 
of Rs 157 crores 1s expected under suspense 
balances owing to the policy of reducing stocks 
how that the war emergency is over The expen 
diture on Open Line Works 1s expected to exceed 
the origina) provision by Rs 261 crores but a re 
duction fs expected under rolling stock owing tu 
Gelayed delivery of the stock ordered from over 
geua The savings have also been partly offset by 
the throwforward from the previous year 1048 46 
and the cost of stock purchased from the Defence 
Department The year is expected to close with a 
total expenditure of Rs $290 crores of which 
Rs 1390 crores will be under Capital Rs 142 
crores under the Betterment Fund and Rs 1793 
crores under the Depre*intion Fund after allowing 
for Rs 261 crores for materials released from re 
placed works 

The estimates for 1947 48 provide for a net ex 
penditure of Rs 50 crores of which Rs 2921 crores 
will be met from Capitu Rs 1600 from the Depre 
¢lation Fund and Rs 47 crores from the Hetter 
tent Fund The amount piovided for the cun 
struction of new Mnes und the restoration of dis 
mantled nes is Rs 247 crores Oyt of this Rs 47 
Jakhs will be for the construction of the Rupar 
alaura line on the NW Rallway and the resto 
ration of the Bhimsen Khairada line on the GIP 
Railway Ihe lump sum provision of Rs 2 crores 
is intended to cover construction of lines now under 
survey and expected to be commenced during 1947 
48 A balance of Rs 35 lakhs Is meant to be ap 
plied to any othe: lnes that might be luken up 
during the year 

Among the Open Line Works are two items which 
can only mappripriately be described as works 
One is the purchase of the Mandra Bhaun Rail 
way tor which R 29 lekhs are beng provided 
the premium of Rs ® lakhs being charmd u 
Revenue The other is a proviaton of Rs 15) 
crores for investment in road transport under 
takings in the Provinces Joint undertakings ww 
the UP Bombay and Sind are expected to take 
up Rs 76 lakhs and the balance of Rs 75 lakh: 
is intended for possible Investments in other Pio 
vinces 

The remaiming items under Open Line Works 
are expected to cost Rs 5416 crores Rolling 
stock has an allotment of Rs 1725 crores machi 
ery of Ra 39 crores the programme of works of 
Rs 3635 crores and the Vizagapatam Harbour of 
Ra 15 lakhs These figures include a credit of 
Rs 298 crores for released materials and of Rs 40 
lakhs as reduction in stores balances A 15 per 
cent reduction has been made for possible savings 

The important works on each railway are sum 
marised below —Bengal Asyvam Raitway The 
programme provides for a total cexpendicure 
of Rs 04592 lakhs Of this a sum of 
Rs 64365 lakhs 1s under Capital Rs 5201 
Inkhs and Rs 25026 lakhs being respeotivély under 
the Betterment and Depreciation Funds Amoag 
‘the items included are the filling up of a gap for 
protecting the Hardinge Bridge (Rs 750 lakhs for 
the expenditure during 194748) Kanchrapara 
locomotive manufacture shops (Re $89 crores) 
Saidpur wotkahopa remodelling (Rs 2693 lakhs) 
overhead watering arrangements (Rs 988 lakhs); 
staf quarters (Rs 5490 lakhs) 

Bengal Nagpur Rellway—The expenditure on 
Open Lines Js estimated at Rs 38627 Jakha of 
which Capital sccounta for Rs 181.93 Inkhs and 
Betterment for Rs 4253 lakhs Thea amount to 
be apent from the Depreciation Fund ts Rs 161 8f 
iskiis THe more important works intinde con- 
yeréich into line stations (Rs 1287 lakhs) signal- 
ling and interlooking (Rs 6.29 lakhs) additional 
headquarters accommodation (Rs 6 lakhs) witer 
suppl) at Dongargarh (Rs 430 jakhs) staff quar-i 
“Wed (Bp, 2.90 lnichay ' 


Bombay Baroia anil Central India Railway — 
The total provision for 194748 amounts to 
Rs. 61622 jakhs divided into Re, 378.20 lakhs 
under Capital Rs 4206 lakhs under the Metter 
ment Fund and Rs 19696 lakhs under the Depre 
ciation Fund respectively A provision of Rs 2942 
tjakhs has been made for regirdering and rebuild 
ing piérs and abutments on the broad gauge sys- 
tems, Construction of a high level bridge over 
the Mah) at Sevalla during the year has been 
allotted Rs 17.20 lakhs. Other important new 
works are Ahmedabad station building (Ro 7 
lakhs} training school at Dohad (Rs. 7 lakhs) 
water supply to staff quarters at Rewarl (Ra 133 
lakhs) and staff quarterg (Rs 1057 lakhs) 

East Indian Bsilway —The Capital Betterment 
and Depreciation Fund programme smounts to 
Rs 61274 lakbs The expenditure debitable to 
Capital is placed at Rs 29431 lakhs and that to 
Betterment and Deprectation Funds at Rs 10344 
lakhs and Rs 27499 lakhs respectively A provi 
ston of Rs 972 lakhs 1s made for regirdering of the 
Dufferin Bridge and of Rs 172 lakhs for doubling 
the Phalgu Bridge Improvement of traffic faci 
Uties include quadrupling of Saktigarh Sitarampur 
Rs 628 lakhs to complete the work) Jhajha 
Moghalsaral (Rs 320 lakhs) Moradabad Division 
doubling (Rs 1516 lakhs) Barkakano Loop 
Rs 1050 lakhs} Other Items are hospital quar 
rs Howrah (Rs i 18Kh) drinking water supply 
at Gomoh (Rs 166 lakhs) staff quacters (Rs 1071 
lakhs) 

reat Indlan Peninsular Railway The ¢xpen 
diture on New Construction and Open Line Im 
provements totals Rs 103014 lakhs [he provi 
ston for New Construction is Rs 8507 lakhs for 
lines tn progress The cost of works debitable to 
Capital is Rs 74987 iakhs and that to the Depre 
ciation Fund Rs 183.08 Iakhs Betterment works 
amount to Rs #718 lakhs New works include re 
moval of infringements on Bhore and Thull Ghats 
Rs 65 lakhs) rebuilding office accommodation at 
V 6 (Rs 3 lakhs  feedeis for provision f ele 
tre lights (Rs 1 Inkh) 

Jodhpur Railway —The p ogramme of Open Lin 
Improvements amounts to Rs 1478 iakhs the dis 
tribution under Capita! Betterment and Depiicia 
ton Fund being respectively Rs 197 lakhs Re 049 
tnd Rs 1238 lakhs 

Madras and Soathern Mahratta Ralway A \ Lal 
provision of Rs $1764 lakhs has been made for 
pen Line Works as follows —-Capital Rs 135 lakhs 
Fetterment Rs 4093 lakhs and Depreciation 
Fund Rs 24171 lakhs Among the works meluded 
t Noth Fast Line wire signalling (Rs 430 lakhs 

North Western Railway (Commercial) —-The 
programme of Open Line Improvemen = and New 
Construction 4s expected to umount to Rs 7 234 
lakhs of which RS 17643 lakhs will be deblitable 
to Capital Rs 8810 lakhs to Betterment and 
Rs 5108) lakhs to Depreciation Fund A pro 
vision of Ry 959 lakhs is for New Construction 

North Western Railway (strategic) —The Opet 
Line Works programme provides for a total expen 
diture of Rs 671¢ lakhs of which Rs 2495 iakh 
wili be Capital and Rs 4279 lakhs from the Depre 
ciation Fund 

The works to be started or already started are 
marshalling facilities at Somasata (Rs 4 lakhs 
Standard TIT si nalling on Bhatinda Delhi section 
(RB 113 lakhs) realignment of Rohri Khat 
pur and Sukkur Habibkot (Rs 902 lakhs) ger 
raling plant at Sukku (Rs 32] lakhs and staff 
quarters (Rs 9 lakhs 

Oudh and Tirbut Railway The works pro 
gramme estimates a total expenditure of Rs 25004 
lakhs of which Rs 9041 lakhs will be on Capital 
account The balance to distributed under Better 
ment Ra 4727 Jakhs and Depreciation Fund 
Rs 11236 lakhs The principal works included in 
the programme are Bhatnt Junction remodelling 
Rs 50000) Gorakhpur Stealion remodelling 
Rs 200 lakhs) stores accommodation and quar 
ters (Rs 1167 lakhs) and staff quarters Rs 43.8¢ 
fakhs} 

South Indian Railway —The programme of Opin 
Line Works during 1947 48 amounts to Ry 268 80 
lakhs the distribution being Rs 10833 lakhs Capi 
tal Rs 9545 lakhs Betterment and Rs 12502 lakhs 
Depreciation Fund 

Among the works planned for the year are 
Tuticorin remodelling (Rs 6 lakhs) Coimbatore 
North remodelling (Rs 6 lakhs) overbridge at 
MeNickolls Road (Rs 160 lakhs) 


Surveys for New Construotion 

The total provision for surveys for new construc 
tion and restoration during 1847 48 ja Rs 36.17 
lakhs against last year’s provision of Rs 48.50 
lakhs Most of the survey projects are schemes 
taken yp already and the expenditure during the 
budget year is mostly to continue the work The 
total number is 42 of which 39 are commercial 
end @ strategic ‘Phe surveys are shown below 
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BENGAL WORKS LTD. 
MG, AGENTS §. K ROY & CO. LTD, 
2. Dalhouste Sq. East, Calcucts 


Agenta lor Bengal Asem Bihar Orin 
and Sourbern Part of UP 
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WAR-TIME RESTRICTIONS 
ON PARCELS TRAFFIC 
IN LOCAL BOOKING REMOVED 


Pareets are bemg accepted without res 
tricho: « in local booking over the Bengal 
Assam und Bengal Negnut Ratlwass sulk 
Jeet to the maximum of three maunds per 
package Ax regards the F I Railway 
parcels are heing accepted for locat hook 
ine up to > maonds por package subject 
fo the cxinting resinetion on the booking 
commodines by 

















of certam Passenger 


‘Trans 
The above is cond.tonal on Govern 
ment or operational rextrictions that may 
he m farce from time to tine on these 
Rails ave 


















Another Pre-War Facility Restored 
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he BINANI METAL WORKS LD; 
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~ ANALYTICAL 


Consulting and Technical Chemists, 
Soll, Water {including Bacteriological), Minezals, 
Oils, Fertilizers, Shellac, Foods and Drags—~Gold 





Sampling by urraugement, 


R. V. BRIGGS & CO. LTD. 


3 and 4, Garstin Place (off Hare Street). 








The Bank with all clearing facilities 


GREAT EASTERN BANK 


LIMITED. 
Telegram :—Purse. Estd.:—1928, Phone B.B. 6779. 
Heed Office :—9, OLD COURT HOUSE STREET, 
CALCUTTA, 
Branches :—Habiganj, Hetiaghata, Jalpaiguri, Saidpur 
Katihar, Shaistaganj, Dacea, Rajsahi, Teropakhia, Hails 
kandi, Bhagalpur, Chittagong, Silchar, Sreemangal and 
Sylhet, 





B. SEN GUPTA, Mg. Director 


iy 


MAHUA OIL 
FOR TESTED PURITY 
LOTUS OIL CO. 


th Sf AOLN POW ALEUTTA 





COMMERCIAL 


+ CANNING STREET 
SHE SSMO” 


House 


+ CALCUTTA 
PHOME Pat oF 











against the Rallway Administrations carrying 
them out:— 

Bengal Assam (Rs. 45 lakhs): Jharia-JShanjail- 
Jankaray. 

Bengal Nagpur (Rs, 2.77 lakhs): (1) Purulia- 
Ranchi-Lohudaga. (2) Ratpur-Jeypore. (3) 
Sambalpore-Kondagaon. (4) Khurda Road-Sone- 
pur-Lochipore. (5) Rayaghada-Nowrangpur, (6) 
Gopalpur-Behrempore-Russelkonde. (7) Contat 
Read. (81 Navpada-Gunupur and (9) Rupsa- 
Talbandh. 

Bombay Baroda and Central India (Rs. 1.09 
lakhs); (1) M. G. Junction from Khandwa to WN. 
S: 12) Muabesbwar Mhow, 

Fast Indian Railway (Rs, 5.27 lakhs}: (1) Barwe- 
dih-Birmitrapur. (2) Hazarlbagh-Kodarma. (3) 
Gaya Sherghati-Chatra Ranchi, (4) Kichha-Chan- 
dausi. (5) Chirimiri-Barwadih, (6) Mokamen 
Ghat Bridge and (7) Unao-Madhoganj. 

Great Indlan Peninsula ‘Rs. 4.59 lakha): (1) 
Kurla-Karjat. (2) Amraoti-Narkher. (3) Diva- 


Dasgaon. (4) Belapur-Shevgaon. (5) Ahmednagar- 
Shevgaon, (5) Manmad-Nardana. (7) Baramati- 
Pundharpur. (8! Kunch Diversion and (9) Budai 
Barkbera 


Jodhpur (Rs. 0.10 lakhs?: Pithoro Jhol Sanger 
Line. 

Madras und Southern Mahratta (Rs 0.70 laichs}: 
Alnuwar-Haliyal-Yellapur. 

North Western (Commercial) Rs. 17.58 lakhs: 
(21 Bombay Sind Connection (2) Tando 
Mohd Khan-Moghalbin. (3) Jacobabad-Kashmere. 
(4) Havelian Garhi-Habibullah. (3) Pezo Dera 
Ismall Kban. (6) Kushab Nurpur Darya Khan. 
(7) Bombay-Sing (Cutch), (8) Kashmere Tausa 
(a) hang Malout and 10) Khewra Chakwal. 

Strategic (Rs. 5.09 lokhs!: (1+ Karachi-Quetta 
(2) Peshwar-Kohat. (3) Kohat-Bannu. 


Oudp and Tirhut (Rs, 0.18 lakhs}: (1) Gundak 
Bridge and (2) Nirmati-Kosi reconnaisance. 


Works Expenditure 


Rolting-Stock. The cost of relling-stock forms 
a large proportion of the total cost of Open Llne 
Works, and during 1947-48 this amounts to Rs, 17.25 
rrores, about a third of the works programme. 
‘The new units renewals provided for the year are 
as fallows:— 


Additions Renewals Total 
Locomotives: 
Engines and tenders 40 MG. 40 MG, 
Coaching Stock in 4-wheelersi— : 

BG. T&T 50 (172 222 
Inler & IIT - 44 1038 1.072 
Composites 0 136 
Others 201 137 338 

MG.T& IT 82 82 
Inter & TIE 168 168 
Composites ae tae 56 cd 
‘others 8 8 22 

Goods Wagons (in 4-wheelers) 
General Service 1BG.) 3,650 3.650 
Others: BG. 4 28 7 
. MG - 52 206 





April 10, 1967 


‘The total provision made for these items 18 
distributed under Capital Rs. 879 crores, Better- 
ment Res, 4.6 takhs and Depreciation Fund, Re, 841 
crores. . 








. . . . 
RETIREMENT OF MR. MY NNERSLEX 


The retirement of Mr. T. R. 8. Kynnorsley, Chief 
Engineer of the Concrete Association of India, ter- 
minates a career of long and useful service Ww 
India. during the latter part of which he was in- 
Gefatigable in his efforts to bring home to the 
authorities as well as the public the great wiport- 
ance of more and better roads. 

Alter completing his education, Mr. Kynnersiey 
joined the Tanjong Pagar Dock Works 1. Minga- 
pore and was witn the Royal Engineers in the first 
World War. He then joined the Bombay vupruve- 
ment Trust as Executive Engineer and became 
Chief Engineer in 1927. 

In 1929, Mr, Kynnersley Joined the Concrete Asiv- 
ciation of India, A keen advocate of progress 
through improved communications, he wag an en- 
thusiastic member of the Indian Roads and Trans- 
port Development Association, He was a riember 
of the Council of that Association since 1928, its 
Vice-President in 1942-43 and President in 1944-45. 
The two pilot road surveys which he conducted on 
behaif of the Association at the request of the Giov- 
ernment of India served as a useful preliminary to 
the Rs 450 crore-road plan for India, enunclated 
at the Chief Engineers’ Conference held at Nagpur 
in 1943. 

Mr. Kynnersley was President of the Bombay 
Enelneering Congress In 1930, of the Bombay 
Branch of the Institution of Engineers (India) in 
1938-39, and of the Institution of Engineers (India) 
in 1944. His contribution to engineering includes 
a book entitled “Roads for India,” being the second 
of the series of Tata Studies in current affairs. 

A keen yachtsman, a prominent Freemason and 
a Rotarian, Mr. Kynnersley was well-known in 
social circles in Bombay. He was President of the 
Bombay Rotary Club in 1937-38, During the last 
war he was appointed Honorary Lieutenant in the 
RLN.V.R. and did duty in the Harbour Defence 
Patrol. He was also a Sentor Warden in the 
ARP. 


LONDON ARCHITECT’S INVENTION 
A Londoner's idea, born while he was on Active 
Service with the Navy during the war, may revo- 
lutionise the building of permanent houses through- 
out the world and is of great importance to Britain 


ut present. The inventor's idea 1s to butld 
roof irames of light tough steel in ladder-like 


sections. Each section is ight enough to be handl- 
ed by one man and they are bolted together on the 
top of walls. Tiles are then hung on steel slots. 
The whole operation is us easy to operate as a 
child’s construction set. No wood is needed and 
two unskilled men can build the roof frame and 
tile it in one-tenth of the time it takes two car- 
penters and their mates to erect the normal wooden. 
roof frame. 














NEWALLS «© PRODUCTS 


HEAT INSULATION ...... For preventing heat loss from Steam Pipes, Boilers, 


COLD INSULATION .... 


SOUND INSULATION 


FIRE PROTECTION 





NSL TING BRICKS 


Turbines, ete. 


for acoustic treatment 
Lecture Halls. 


Electric Cables. 


. . For land and marine Cold Stores. 


.. For sound reduction in buildings, ships, etc., and 
in Cinemas, 


Churches, 


. . For the protection of Steelwork Construction and 


. +. For building behind the refractory lining of? 


Industrial and Boiler Furnaces to prevent heat loss. 
FOR FULL PARTICULARS AND PRICES APPLY TO :—W. H. DEETH & COMPANY, . 
P.O. BOX 320, BOMBAY, 


and at Madras, Caloutta, Karsohi. 


NEWALLS INSULATION COMPANY L* 








Washington Co. Durham, England.: 


sapelt 6, 157 


si ocean pret 
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COMPANY NOTICES 


BENGAL NAGPUR RAILWAY 


TENDER NOTICE 


BRALED tonders are invited for the following and will 
be received in Controller of Stores Ofiice Bengal teaper 
, Railway eiddorpore Oaloutta before 18 noon on 
104" 
PO gener 10 08/Q 28N'T for Soap Bar Yollow 
Tender forms with full particulars can be bad from 
{he Office of the Controller of Stores Béngal Nagpur 
Railway Kidderpore Calcutta on payment of Ra 3 per 
copy to the Cashier Bengal Nagpur Railway Kidderpore 
Galoutta, and on production of his receipt when apply 
ing for the same 
Firm outaide Calcutta may however remit the amount 
to the Controller af Stotes direct by money order No 
refund is permissible after payment 
CONTROLLER OF STORES 





HINDUSTHAN ICE & COLD STORAGE 
co, LTD 
NOTICE 
NOVICE is hereby given that the Second Ordinary 
Ueneral Meeting ot the Company will be held on Friday 
the 26th April 1947 at 4-30 pm. at the Registered 
Office of the Company at 9 Ezra Btreet, Calcutta te 
transect the following buuness — 

1 To adopt the Audited Balance Sheet and tne 
Profit and Logs Account of the Company for 
the year ended 30th September 196 and the 
Report of the Directors 

BF Te elect Directore 
@ =o elect Auditors of the Company 
4 Any other busivess that may be brought forward 
Shate Transter Book of the Company will remain 
closed from t6th April 1947 to 25th April 1947 (both 
days inclusive 
By Order of the Board 


8 R JHUNJHUNWALA 
Secretary 
9 Ezra Street 
Calcutta the 2th Murch 1947 





THE BELSUND SUGAR GOMPANY, LIMITED 


NOTICE is hereby given that the Fifteenth Ordinary 
General Meeting of the Betsund Sugar Company 
Limited will be held at the Registered Office of the 
Company 1 Olive Street Calcutta on Prnday 28th Apr) 
1947 at 3 pm for the following purposes — 

Q) ‘To receive and pass the Directors Report and 
Audited Accounts for the year ended 30th 
September 1046 

(8) To elect a Director 

(8) 'To appoint Auditors and fx their remuneration 

(4) To transact any other comp tert business that. 
may be brought forward 

By Orde: of the Board 
JAMES FINLAY & CO LIMITED 
Managing Agenis 
2 Clive Street, 
Calcutta Leth April 1947 

Notey—The previous rotier tested im this paper on 
Ard April, has beon cancelled as the Company have been 
unable to obtain the printed copies of the Balance 
Sheet and Accounts due to the recent disturbances in 
sufficient time to allow the accounts to be posted to the 
Shareholders fou teen days before the Meeting 





CALCUTTA LANDING & SHIPPING CO, 


LIMITED 
NOTICE 


‘THE Hundred end Sixtf-seventh Half yearly Ordinary 
General Meeting of Shareholders will pe held at the 
Office of the Company No 4 Fairlie Place 
Calcutta on Tuesday the 20th April 1947 at 11-30 am. 
for the purpose of receiving the Directors Report pass- 
ing the Accounts for the half year ended 81st October 
1946 declaring a Dividend and transacting any other 
business that may be brought forward 
The Share Transfer Books of the Company will be 
closed from the {8th to the 2th April, 1947 hoth days 
inclusive 
GLADSTONE WYLLIE & CO 
Managing Agents 
Culeutta 10th April 1947 





KYANG TEA SEED COMPANY, LIMITED 
NOTICE 
OE eae one that the Ninevetnth Ordinaty 


the Bath of April 1947 at 
PUrpeseS — 


(1) To receive the Directors Repart and the Audited 
Accounts for the year ended Sist December 


1946 
(a) ‘To elect m Director Mr H. Rowan Hodge retires 
eligible offers bimectt 


z 
i 
3 
E 
i 


MEETINGS OF SHAREHOLDERS AND 
DIVIDENDS FORTHCOMING 








vi~ 
Name of Company Date | Hoar dend 
P._o, 
Indien Overseas Bank 94472) dpu jtipce 
Bahnauth Tes (xtra Ord )'10 447} Noon 
Rawanwara Collieriea 104-47 | Noon 
Mohini Sugar Mills 10647 | 4eu 
Northbrook Jute (8G Pref) (16447! Sew 
Northbrock Jute (8Q-Ord ) [16447 357m 
Auckland Jute (SG-Pref) 186-447 3 107 
Auckiand Jute (8G-Ord) = [16-447 | 3.15» 
Lawrence Jute (SG Pret*) {164-47 | 320% « 
Lawrence Jute (8G Pref e*s {16.447 | $380 m 
Dunlop Rubber 164-47 | 330 Pm [40 pe (o) 
Lawrence Jute (8G-Ord) [18-447 | 3.30 pw 
Hukumeband Jute Mills 
(Debenture holders) 11-447 | 4em 
‘Mymensingh Bhalrab Bazar 
Rlys 164-47 12 304m 
Belsund Sugar (95 447 Bee 
United Commercial Bank = IBA4? | AP ni 
United Commercial tank 
(Extraordinary) (S447 4:30PM 
Marshall Sone 0447) tam | wpe 
Modern Millg (Cotton) [1-447 | 20re | 16pe 
(a7) (0) ** 
United Flour Mills [22-447 | Noon 
Chive Buildings (Cal) Ld 24-447 | Noon 
Orient Paper Mills (Exira 
ordinary) as 447| Seu 
Hindusthan Ice and Cold 
Storage [28 4-47 | 30 P 
Kyang Tea Seed [26-4-47 | $25 eu 
Calcutta Landing and Ship- 
ping ja0-4 47 | 11 30am 
Cetral India Paper Muls 2547! seu 
Ruby General Insurance 
(Extraordinary) 0402 Sem 
Jessop & Co La 65-47, Noon 24 pe (p) 
Hooghly Boating (inLiqn) | 7847! Noon 
FrencehMotarOarco 
«Extracrdinary) 216-427) Spm 











NOE ER Sepa mte Geeal Mec @ o he mates hod « 
Veleene Sav © Compa y 
Sepa Cee 1 Meetng of 1m 
Can y Sure on he © mpany 
Tf eae Ceera Mee og af he nemben 
Sele ence Sia a mum cred 10 1000 "nthe onsany” 
S na ate Gene al Mee ng of tle nembes lod ng 
Eocferene Saex nmbeed 69 0 15000 n the 
C near 








oa here hod 





DEVEDENDS BUCLARED—Mymensingh Bhairab 
Bazar Railways Co Ltd Rs 28 per Guafantee 
sharet and Rs 2 per Rehate sharet Brush 
wate Lid 10 pe Bengal Bhatdee Coal Co Ltd 
24 pe Union Bank of India Itd 6| pe Lothian Jute 
Milly Co Ltd 7 pe (QO) Albion Jute Mills Co Ltd 
6 pe (O North West Coal Co Ltd 10 pc (0) New 
Manbhoom Coa! Co Lid 17) p Dishergarh Power 
Supply Co Ltd @ pe (O) Port Shipping Co Lid 
annas Six per shate Union Tobacco Company Ltd 
44 pe QO Motarjer Goruldas Spg & Wve Co Lid 
1 pe Goksk MI] Lid I2pe f 13 





O—Ordinary Dividend Int—Interim Dividend 
P Preference Dividend t~—Leas Income Tax 
FPO —Preferred Ordinary Dividend {—Fina] Dividend 
D~Deferreg Dividend, Cm.—Cumulative 
‘Including a Bonus of 6 pc 

including a Bonus of 9 pc 
+ Less Tax at Os in the & 
“Including 8 Bonus of + pc 

Including @ Bonus of 3 pc 


THF next Tea Auction te Sale No 38 will be 
held at the Sale Room of the Calcutta Tea Traders 
Association Mission Row Calcutta Export on 


‘Tuesday Dust on Wednesday nnd Internal Leat 
on Thursday the 18th 26th and 37th April 1947 
respectively at 10 am. 
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GALVANIZED SHEETS, PLAIN AND CORRUGATED 


633 











For all classes of 


INSURANCE 


FIRE ; 
MARINE 
ACCIDENT . 


MOTOR CAR ETC. ! 
(With third party risk.) }| 


|HOWRAH INSURANCE |! 


COMPANY LIMITED. 


30, STRAND ROAD, CALCUTTA, 





mM 
S.R. DAS & Ca 


SWALLOW LANE, CALCUTT, 


BERKEFELD 
FILTER 


AREAL SATECUAKD 
AGAINST 4.1 ND TER 
IMPURITES 


G.B.DEY&C?° 
36, STRAND ROAD, 
CALCUTTA 








THE STEEL CORPORATION OF BENCAL LT. 


MANAGING AGENTS: BURN & GQ, 12 MISSION ROW CALCUTHA 
REA ETE NE SL TT ER 


CAPITAL 








Apes 36, 





A WONDERFUL OPPORTUNITY TO SECURE 
A REALLY GOOD QUALITY IMPORTED 


TENNIS RACQUET 
FRAME 


Assorted Weights to Clear 


Rs. 2-15, 3-8, 3-15 & 4-8 each 


Easily Worth 4 Times these Prices 


HALL & ANDERSON LTD. 


CALCUTTA 





UNITED IRON & 
STEEL CORPORATION LTD. 


Manufacture 


1. Of% EXPELLER 
2 JUTE BALING FRRSS, 
& PRINTING PRESS 1 STEEL FURNITURES, 


& TIFFING WAGONS @ = & FANS & BUCKETS. 
COAL TUBS, 
@ PITHEAD FRAME, 


QRGISTERED OFFICE : 
®, Clive Bow, 
CALCUTTA, 


FACTORY : 
119, Grand Trunk Rosd, 
Belur (Howrah). 
Phone : Nowrab 936. 


K. N. DALAL, Managing Director. 








Cloth Merchants & Tailors. 










42, Cornwallis Street, Calcutta. 
(Vivekananda Read Junction) 






All Teak and the Best Make 


1. Secretary's Tables, Typist Tables, 
Clerk's Tablea, Office Desks and Chairs. 
2, Steel Document Almirahs. 


3. Iron Safes of sizes. 


Always ready in stock. 


AMERICAN EXCHANGE, 
2, Lell Baxar St. Phone Cal. 5546. 








Jeseph Adarmon's Lancashire 
"2" Coraleh Bolles, 


Rodeon’s Crude Of Exgions, 
Britlah Make OF Exnellers, 
Paint and Ink Machineries. 


Automatic Huce, Oll & Flour 
MI Machinertos, 


Centrifugal and Piston Pumps. 
Ten Garden, Colliery, Railway 
‘and Mill ‘Stores, etc,, ete. 


CALCUTTA ENGINEERING 
STORES CO, 


©, Clive Row, Calcutta. 


MICANITE 


SHEETS, TUBES AND OTHER INSULATING 
PRODUCTS 


Enguiries invited from 
Agents and Stockists 


INSULATORS & ELECTRIC CO. 
OF INDIA LTD. 


5/2, GARSTIN PLACE, CALCUTTA. 
) Dharamtala Road, Salkia, Howrah. 





Factory : 














THE NORTHBROOK JUTE COMPANY, 


NOTICE is hereby given that a Separate General 
Meeting of the members holding Preference Shares in 
the Company will be held at the Registered Omics of the 
Company, Chartered Bank Buildings, Clive Street, 
Caleutia, on Wednesday, the 1th day of April, 2947, at 
3 o'clock in the afternoon to consider and, if theaght 
Jit, to pass, with or without modifiestion, the following 
ecsolution, which wa be proposed as an Extraordinary 
Resolution, 
“That an Agreement dated the 10h day of 
1047, between the Corapany of the first Br pert 
Mr. Arthur Paul Benthall of Chartered Bank 
Buildings. Calcutta, on behalf of ell membery 


101/1, Clive Gtreet, Calcutta, on behalf of all 
members holding Preference Shares in the Gom- 
pany of the third part, relating (o the modifica- 
tion of the rights attached (inter alia) to the 
Preference Shares be and is hereby confirmed 
in accordance with the provisions of Article 68 
of the Articles of Association of the Company, 
By Order of the Board, 
BIRD & 00, 


Caleutts. }0th Mareh, 1947 Managing Agents. 





THE NORTHBROOK JUTE COMPANY, 
LIMITED 


NOTICE is hereby given that a Beparate Ganerui 
Mecting of the niombers holding Ordinary Shares in 
the Company will be held at the Registered Office of 
the Company. Chartered Bank Bulldings, Olive Street, 
Calcutta, on Wednesday, the 16th dey of April, 1947, 
at 3-5 o'clock in the afternoon to consider and, if thought 
fit, to pass, with or without modifiortion, the following 
resolution, which wili he proposed as an Exttaordinaty 
Resoluuion, namely :— 

“That an Agreement dated the 10th day of March, 
1947. between the Company of the first part, 
Mr. Arthur Pau! Benthall of Cnartered Bank 
Buildings, Calcutta, on behalf of all members 
holding Ordinary Shares tn the Company of the 
Sccond part and Mr. Hubert Rowan Hodge of 
101/1, Clive Street, Calcutta. on behalf of all 
the members holding Preference Shares in the 
Company of the third part relating to the modi. 
fieation of the righte attached (Inter alia) to the 
Ordinary Shares be and 1s hereby confirmed tn 
accordance with the provisions of Article 68 of 
the Articles of Association of the Company. 

By Order of the Board, 
BIRD & CO, 


Galeutta t0tn March, 1947, Managing Agents 





THE AUCKLAND JUTE COMPANY, LIMITED 
NOTICE is hereby given that a Separate General 
Meeting of the members holding Preference Shares in 
the Company will be held at the Registered Office of 
the Company, Chartered Bank Buildings, Clive Street. 
Calcutta, on Wednesday, the 18h day of April, 1047, at 
3-10 o'clock in the aftermoon to consider and, if thought 
fit, to pass, with or without modification, the following 
resolution, which will be proposed as an Extraordinary 
fesoluLion, namely :— 
“That an Agreement dated the 10th day of March, 
1947. between the Company of the first part. 
Mr. Arthur Paul Benthall of Oharlereq Bank 
Buildings, Calcutta, on behalf of all members 
holding Ordmary Shares in une Company of the 
second part and Mr. Hubert Rowan Hodge of 
fol’ 1, Clive Street, Calcutta, on behalf of all 
members holding Preference Bhares in 
Company of the thir part, relating to the 
modification of the rights attached (inter athe) 
to the Preference Shares be and is hereby con 
firmed tn sccordance with the provisions of 
Article 66 of the Articles of Association of the 


‘Company. 
By Order of the Board. 
BIRD & CO., 
Managing Agenta. 
Calcutta, 10th March, 1047 





THE AUCKLAND JUTE COMPANY, LIMITED 

NOTICE is hereby given that a Sepatate Geneta) 
Meeting of the members holding Ordinary Shares in 
the Company will be held at the Registered Office of 
the Company, Chartered Bank Buildings, Clive street. 
Calcutta, on Wednesday, the Ith day of April, 1947, at 
3-16 o'clock In the sfternoon to consider and, if thought 


Resolution, namely :— 
“That en Agreement dated the 10th day of Murclt, 


the members 


THE LAWRENCE JUTE COMPANY, saat 


seat te loam ie toa Comets ne, ies 
the Registered Oftloe of the Odmpany, 
Buildings, Clive Street, Calcutte, on 
16th day of April, Lott, ag 298 otolock in woe, afternen 
to consider and, if thought fit, te pass, with or without. 
modification, the following repotution, which will be 
Broponed #g an Extraontivary Rewolution” namely f= 
“That an Agreement dated the 10th day of March, 
1967, between the Company of the tite part, 
Mr. Arthur Paol Benthall of Chartered Bavk 
Buildings, Caloutte, on behait of all mentvers 
holding Ordinary Shares in the Company of the 
second pert; Mr. Hubert Rowsh Hodge of: 101/1, 
Olive Street, Caloutta, on behatt of all mom 
bers holding Preference Shares nwmnbered 1 
to 10,000 in the Company of the third pert 
end Mr, Alfred Dudley Vickers of 1091/1, Clive 
Btreet, Calcutta, on behaly of all the members 
holding Preference Shares numbered 10,001 
to 18,000 in the Company of the fourth part 
relating to the modification of the rights 
attached (inter alia) to the Preference Sharey 
numbered 1 to 10.000 be and is hereby confitmed 
in accordance with the provislons of Article ¢ 
of the Articles of Association of the Company.” 
By Order of the Board, 
BIRD & CO, 


Calcutte, 10th March, 1947, Managing Agents, 





THE LAWRENCE JUTE COMPANY, LIMITED 
NOTICE is hereby given that a Seperate General 
Meeting of the members holding Preference Shares 
numbered 10,001 to 15,000 in the Company will be held 
at the Registered Office of the Company, Chartered 
Bank Buildings, Clive Street, Calcutta, on Wednesday, 
the 16th day of April, 1947, at 8-26 o'clock tn the after. 
noon to consider and, if thought fit, to pass, with or 
without modification, the following resolution, which 
will be proposed as an Extraordinery Resolution, 
namely :—~ 
“That an Agreement dated the 10th dey of March, 
1947, between the Company of the first part, 
Mr, Arthur Paul Benthall of Obartered Bank 
Buildings, Calcutta, on behalf of all meniters 
holding Ordinary Shares in the Company of the 
second part, Mr. Hubert Rowan Hodge of 101/1, 
Clive Street, Calcutta, on behalf of all members 
holding Preference Shares numbered 1 to 
10.000 in the Company of the third part and 
Mr. Alfred Dudley Vickers of 101/1, Clive Street, 
Calcutta, on behalf of all members holding 
Preference Shares numbered 10,001 to 18,000 
in the Company of the fourth part relat- 
ing to the modification of the rights attached 
Unter alia) to the Preference Bharea numbered 
10,001 to 15,000 be and is hereby confirmed in 
accordance with the provisions of Article ¢¢ of 
the Articles of Assootation of the Company.” 
By Order of the Hoard, 
BIRD & 00, 
Managing Agents. 





Calcutta, 10th Maren, 1947, 





THE LAWRENCE JUTE COMPANY, LIMITED 
NOTICE 1s hereby given that a Separate Gencral 
Meeting of the members holding Ordinary Shares im the 
Company will be held at the Registered Oftice of the 
Company, Chartered Bank Bulldings, Clive Street, 
Onleutta, on Wednesday, the 16th day of April, 1047, 
at 3.20 o'clock In the afternoon to consider and, if 
thought fit, to pess, with or without modification, the 
following resolution, which will be proposed as an 
Extraordinary Resotution, namely :— 
“That an Agreement dated the 10th day of Mareh, 
1947, between the Oompany of tha first part, 
Mr. Arthur Paul Benthall of Chartered Bank 
Buildings, Calcutta, on behalf of all members 
holding Ordinary Shares in the Company of the 
yecond part, Mr. Hubert Rowan Hodge of 01/2, 
Clive Street, Calcutta, on behalf of all the 
members holding Preference Shares numbered 
1 to 10,000 in the Company of the third part 
and Mr. Alfred Dudley Vickers of 101/1, Cilve 
Btreet, Calcutta, on behalf of all the metnbety 
holding Preference Shares numbered 10,001 to 
16,000 in the Gompany of the fourth part 
relating to the modification of the rights 
attached (inter alia) to the Ordinary shares 
be and is hereby vontirmed in accordance with 
the provisions of Article 68 of the Articles of 
Association of the Company.” 
By Order of the Board, 
BIRD & CO., 
Mansging Agents. 





Calcutta 10th March, 1947. 





THE GOKAK MILLS LIMITED 


NOTICE is hereby given that at the Annual Gshotal 
Meeting of Shareholders of the above Compariy thekd 
vetterday a Final Dividend of Ra @ and a Bond qf 
Ra. 3 per share, free of income-tex, wae declared for 
year ended the lst December, 1046, and will be 
on end after Monday, the 7th April: 1947, to those Share. 
holders whose names stood on the Resister of the Com. 
fany on the 28th Februsty, 1947. 

‘Dividend Warrants will be posted to the @harehoiiers 
at their registered ddresees ti due course, ‘ 


By Order of the Bond: 
FORRES POREES CAMPEELL & 06. 10D, 


Lt 


f 
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COMMODITY PRICES 
































Oemmotity Priees vali, Commmodity Prices — VALUE 
Prent 4 ‘ ‘Desariptian vroeent =A ear ago 
ihe market hasbeen quietly stently during the wan ee ee aa a eee OM 
week and sctivtly Se been fairly. keen. BODEN ae ieetaings) + 15800 oo oe. oe ve 1B 8 OAL 
of seeds have been axtiving regularly from wg- JURE (Lsete Bs ies 0 0 : Plantation A * 126 8 0) 188 8 0 
countty ad there have been chyer sellets 107 corpo (KABAOMT) Bind (Reedy: wwe @ | Rubber. pw 1b for eueei ine are 
and “to o 
gee 10 . oy ozo 
ae : a ee) 
“a7 0 0 * per ingots, TOC, BT. 
461 0 0 re MTD. or 0.7.0, pec owt. moO 1800 
#0 0 tee Sage Basti, Orpete) No. I per ma., 
3 Ci Ce 
coal. 
106 1e6 Selected grade Jherris A , ieee aa 
en vee | Grade ower Poon nto 243 
Dishergard Se eC 
w20 
moog 
tnd. 
Cal. oo sein g 
Ba go mee 
{Between Ist April, 1947 and 7th Apell, 1947) seaxed Line, bare (ree del) Do. 200 0 O 300 0 OO 
Ranch! 150 por. on the oasis Paget Gone Flooring, } in. Thick 
Darbhanga 8,700 pos On the batts of Rs. 20-8 ay, Aneel Felli ‘yee 100 ras 
RanchlGambnalpore 1,660 pos. on the basis 5 Paint, Green “mecha” Brand #3080. 
to Rs 14; Decent iene) Lao eae. (on the bees In Se's Raads-Mixed per owt. ano ae 
Bas 204 = Wee: alien, (emenieres) be ee pec 90 Ihe, - 140 «912 0 
eo Migs. Cow, Weteaited (Ordinary), 
att, “ O89 sees 
Goatekins--Patns 2.200 pea. on the basis ae Oo amen re CN 
ered), oe o mize 
Deoca-Dine{pors 1,000 pea on the basls of 40 | muges, Bumalo Wet salted), per 
Salted 27,600 pos. on the basts of Rs. 390 1b. oes 9 ss 
7 0 | gaine, Goat, pelted ‘(Wet), 100 r 
o pieces. « ve 0 
BAZAR STOCKS 8 3 aoe Kvef per qb, ated ga 
th , tet) 5 . aeaeee wen Der lb. (Mad.} .. a6 
‘ (Bor.} ay -. 3819 0 Mad.) oo 
Cowbldcs—Dacca-Dinajpore (Salted) 34,800 pea: qn wed §4 White bold (Bom) Be 
Dacea-Dinajpore (Salted) buffalo 4,300 pes; Wet Salted Groundmate Boia #4 Aeady (Bom) 81 8 0 ° owt. oo 
119.000 pes; Ranchi 950 pes; Darbhanga 1,900 pes.; . oo Boras a, 
Darjeeling 500 pes.; Dacca-Assam 2.309 pea. Seo: | see ee $33 
Goatexins,—Dacca-Dina spore 1,61,500 pes.; Patna 17,200 18 4 0 | Woole Randhar chetiea) 
pea, Wer Belted 44,200 pes, ug 0 0 | (Rarueni) 25 + #00 B00 
ne - a 
NB —Average prio is given in all capes wherever more than one quotation for a commodity is obtained. Prien 
The U. P, Collectorates’ Ministerial Officials’ Amsocia- ‘are mot sveisble whare lezt blank. 
tion has deolded to make @ sartorial protes against the A—Maxium Musing Rate, B—Ballam Mo. 1, O-—Cente, B—" Expeller" quailty. F-per tin af 88 Ibe. H—-Houwe 
U. P. Government's decision on the Provincial Pay Com- hold. I~Oontrolied Rate, K—Surkutoh and Be-ship, N—Norainal. P—per lb. B—Masimum Gontrolied Price. 
mittee'’s report (gays an Allahabad mieagage). ‘TDS Asso- S—Those Gre mill rates f.o7. cblef stations throngyhont India. T-—Includes sales tar. a—No stock, 
kurta * Exclusive of the Sales Tax of 48.16 per gallon. °° per candy of 581 Ibs . tt—per candy of 800 Ibe 
clkton has inetrastad ee metnbera to wens only 6 b-for, Milla, {§—pec owt. of 119 Iba 1—per candy of 686 Ib. { per md. of 82 8/7 ibs, A—1064-45. 3104-44 
and dhotl or “pyjama” and éhappele when attending V—New, Z—Inolusive OF Matis duty Rae. 167-0 per Maud whic che into fares with effect from let March, 1966 
officer or appearing in public. Dales otherwise stated prices are of Caloutia market, 


COMMODITY STATISTICAL TABLES 


(Prices for week ending 19th August, 1939—100) 
INDEX NUMBERS OF WHOLESALE PRICES OF CERTAIN ARTICLES IN INDIA RAW COTTON 






























































































3 Fj Bales of 400 Iba, cach 
— fA inn Gee meeeeeeeneenere ee 
}. Rive (a) a asa) 339, INDIA 
8. Wheat (a) ss aaa 3eal 2 BOMBAY 
i Grecndnute w a FJ 146-47 108-46 | 1046-07 [ 1983-40 
t Coffes (a) ? » = ™ i Scan 
Sugar. “ wx) Fin) Forecast ..] 9... | 8,685,000 
t, Tobacco (8) 681) 409 
. as 434] 391 Weak endet 29-3] 10158044] 252, 772"58) 
E Gotten, raw can 183} 178) we eat? 28 HeaEUN 1S] AAOAGAAY ss eaticl “acai 
jeak aliriexi 27-3) eee reve f, 62,083.51 
te ate, san. Fs 8 1-8 to 27-3 = see cree | 1,061,74008 | 1,998, 70459 
th Pigiron (a) 127/117 Week ended 22.3) BIOTA+$$) 71.789"94 
fri a4) 296 val[1B to 22g | o7o98d>K4) waLaberty 
me Lae (a) 807; $07 Weer enaec 27-3] tee 17,0905 
HM. Wool, raw (a) A 338 441 19 to 273 : tere sours 161,090 
+ December .-| 15,408 24,194 Lan 
rs ve “ Bept.-Dec. z 68,630 97.097 Tl 
¥. Cotton Manufactures Decer 4 260,405 863,538 122,680 
Sate Manutecturee (0) ‘ ; tos {Ea ee. <1) aeeetes | .asoop2 | 43190 
a Bated Bheotl a16*| ngs: 2 Week ended 14-3; 80.167 91.3411 14,086 
4. Leather (a> - r 1-8 to 14-3 . | 2,040,415t | 1.38677 | 114,602 
lerock neta by| 
GROUPS Reporters 1.900.037 | 1.280,694: 
3 aestetorat Goramoditea Dealers engi{OD 27tn Bar. .. 4 f 6045 
1 ta hy vv 
‘AL aw Matoriata (13 
wt Mesutncuege arias *—Ineomplere, B—Zetimated. t—Britinn Indie. — ¢—Indian Cotton, 
TV Primary {r {—By Rall end Ben. §~Bompsy Island. $t—Principa) Porte. 


} 

v ae nee Ce ad 

‘YI Ohies Articles of Prat 2 
wna 

$3 and 


Note.--Pigures for Rxpor's and Imports relate to British indie. 
Piguree for Ogtton Consumption relate to 194445 and 1948-44, 











COTTON YABN (,000 ite) 





Toes-aa ToH-ae 
oa 13 Produc. |/ January 131,877 149,168 
tion Apljan, { 1,306,048 | 1.306.737 


porte, ApLJan. 





12,200 





16,400 
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“DORMAN & SMITH 


LOW TENSION 


SWITCHGEAR 





IRONCLAD, CUBICLE & PANEL TYPE SWITCH 

BOARDS. SUB-STATION SWITCHGEAR AIR 

CIRCU! BREAKERS. INDUSTRIAL LIGHTING 
FITTINGS PLUGS & SOCKETS 


MARSHALL SONS & CO. (INDIA) LTD. 


CALCUTTA and BRANCHES. 














(was CONCRETE MIXERS | 


Combine strength, lightness and rehability with rapid and 
thorough mixing. 

THE BEST MIXER 

ON THE MARKET 


DIESEL, PETROL-KEROSENE, PETROL AND ELECTRIC DRIVES 
WRITE FOR CATALOGUB 











Agents: 


JESSORCLe 


°c INDIA UBOURMA _* 
Established ln Colcuttc 1788 


93, Clive Street, Calcutte 


JAMES F. “Low « “Co. 


eee MONIFIETH FOUNDRY ieomem «ow weatuem= 
bons ape ABS Hh Marcon MONIFIETH, SCOTLAND ' 
SOFTENING, CARDING, Phone 1 2870/2671 GALCUTTA 
PREPARING, SPINNING, Sipe: Leemenl: CANA 
WINDING & TWISTING 


MACHINERY 
























arbnwaf baer 
“Printed by Catedomise Printing On, Led. og 8 Wellaiey Plows, Calestta. Published by the Brepsiatann * nm caa = i eS ra ng 
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ANK OF 1 


Uecorperesed ithe 




















BELTING 
PICKING 
PICKERS 
» SLIVER CANS. 
cod bund ext Roveedivionsd Mexhienr) f0r Cotten Wily avalledie: ” 


RBIS BATES & COMPANY, 


12, Dathonble Squere Rest, Catovtte,, 


TecieRaNce 






























ROURSE LINR SAILING ‘Peon Citra To weer inntes ann COB 
+A Motor Veteet 
© WL ort carry Panemaere 


Apply MACKINNON, MACKENZIE & CO. 


damn: F&O. 4. 8. Company 
Ulncorpersted im Rng 


Agente «JANES NOUMSK LTD. 





+ Mid, Jum, 







Meneging Agents « B. 1. BK. Co, Lok 
(lncerpersied ta Bngiand) 


“THE LEADING HOTELS OF NORTHERN INDIA 


(The Associated Hotele of india Led.) 
SIMLA—Falettis Hote! Cecil 
Corstorphene. 


OEFLHI—-The Imperial 
Maidens. 


PESHAWAR-—Deans. 
Managing Director + 


RAl BAHADUR M, 3. hesommavasa 


GOUREPORE 
CO. kD 


for— 
LINSEED OILS 
RAW 


Dovaie Boieo 
Pac Boiweo 
Secciar Pace Boren 


FIRE—MARINE—TRAKSIT 
MOTOR GAR 
WORKMEN'E COMPENSATION 


BIS, Clive Sexect, BH. H. JOHNSON, 


ALL INDIA SPRING MFG,CO. 


Pine { Qt! Ba Se 


SPENCE’S | S HOTEL 


Famous in ea “Ristory foe 
17 Years. 
THE GLORY HOLE 
Yarns for Soldiers 
7» Irvegalar, 
aad 
Tevegular. 
By Major H, HOBBS, M.B.E., V.D, 
Prico Rs. 2-8 


Obtainable in the Hotel and ef all 
Boohseliors. 








LABORE—Falettis. 
PINDI—Fiashwans, MURBRREE—Cocil. 






Mackintosh Burn, Ltd, 


ARCHITECTS, SURVEYORS, BUILDERS 
g CONTRACTORS 


1834—17 


D2, CLIVE BUILDINGS, CALCUTTA 


Generel Manager : 
M FALETTI. 





Established 1851 


WESTERN 


Assurance Company. 
(inesapecarm D2 Canses.) 
‘£2,014,053 
£20,000,000 
Britsh and Foreign Offices : 
14, CORNHILL, LONDON. 
FIRE, ACCIDENT & MARINE RISKS 
Covered ot Lossees Currane Raves. 


BIRD & CO, coo sgn. 





WECK TIE 
seaap 





WECK.118 GRAND ZADAM SacTeRT 
tai, HOWRAH BO 








BEING GEARED TO SERVE 


AND HELP WAR EFFORT 


OUR WORKSHOPS & ORGANISATION 

ARE TODAY FULLY EQUIPPED TO 

UNDERTAKE ANY TYPE OF POST. 

WAR CONSTRUCTION EITHER IN 

STREL. REINFORCED CONCRETE OR 
MASONRY. 


Tolephone : 660-49 


BRITANNIA 


BUILDING & IRON Co. La. 


OcEAN 










(lnworperscet tm Geen Retest) ; 
THE LEADING BRITISH ACCIDENT OFFICE mt INDL, 
i | ALL RISKS - WORKMEN'S COMPENSATION - FIDELITY CUARANIEE 









‘CROSSLEY- 


OIL ENGINES 


AGENTS—KILBURN & CO, 
4, FAIRLIE PLACE, CALCUTTA, 





MECHANICAL PLANT 


ROPEWAYS 


STEEL CASTINGS 





SCOTT & SAMBY Ln. 


TuRe WELL AND watem sUrrLT 
snoteccas. 
Baguiies Iechad, 
Fe. 19 Bettis Indien Seroor 
‘CALOUTTAL 


ACCIDENT & GUARANTEE 
CORPORATION, LYD. 


-C. EAZARUS & 


== LIMITED === 


Park Sercee and 21, Convent Road. | 
_ Entally 
CAN NOW UNDERTAKE ALL 


TYPES ,OF PAINTING AND 
INTERIOR DECORATION. 
















































Co-operative Insurance 
Seciety, LimHed 


Heed Offices: 
SINDUSTHAN BUILDINGS 

























CENTRIFUGAL 
PUMPS ’ 
chou 
HO CLIVE ST.CALCH Soh YEAR 
OF EUR 


EL git 3; 


CAPITAL | 


A Weekly Journal of Commerce, Industry and Finance 


WITH WHICH 18 INCORPORATED 


THE INDIAN FINANCIAL REVIEW 





CALCUTTA, APRIL 17, 1947 






WORTHINGTON 
SIMPSON LID. 


BOILER FEEO 
PUMPS 
STEAM 


aND 
CENTRIFUGAL 













ENQUIRIES 


VO,CLIVE ST.CALCUTTA 


VOL. CXVi1 
No 2953 








THE BRITISH CONNECTION WITH cl ~ 


INDIA 


Ma 


OK 





A SCRUPULOUS REVIEW OF THE DEBITS 
AND CREDITS 


jm 1948 marke the official termination of 
the British connection with India—a connec 
tion which has continued over a period of two 
centuries It ia widely hopeg that the connection 
will be maintained albeit under different cit 
cumstances, in the future but if that la to be the 
case it is necessary for each party to appreciate 
the viewpoimt of the other An essential pre 
requisite for auch understanding is an apprecia 
tion of the advantages ang disadvantages of the 
association in the last 0 years These are 
matters of history not of opinion ang Mr P J 
Griffiths CIB has done a real service to futuye 
Indo Brittsh relations by collating and explaining 
them in hig book The Britten in India’ whieh 
appropriately enough makes its appearance ip 
this country simultaneoualy with the arrival here 
of the last Viceroy This Verdict on India 

as waa to be expected from an author who is the 
present leader of the European Group in the 
Central Agsombly a former member of the 1CS 
ana the holder of several important posta both 
official ang non officiel a sound and belanced 
judgment The book {s One which should be reag 
widely by indians, who in fairness should try t0 
understand the British point of view by British 
people at Home who almost invariably have thy 
most fuddled ideas of how much Britain hap 
achieved in India in the face of great diMculties 
and not least by Americans including those who 
Uke the officer quoted by Mr GriMths ask on 
the basis of a brief wartime experience of the 
country “What on earth kate you Britiah done 
in two hundred yeara in India? 


* . . . 


Tyrant or benefactat—which has Britain beet! 
[ tm India? asks Mr Griffiths. As he says two 
Fadically different answers are given by two 
diferent seta of people The first that of the 
Congress extremista is according to Mr Griffiths 
summed up in the Party s Independence Day 1930, 
pledge ‘The British Government in India has 
not only deprived the Indien people of thelt 
freedom but has based Heelt an the exploitation 
of the masses and has ruined India economically 
politically culturally ‘and spiritually” The second 
he consifiers welt eabreased by tact Curzon when 
he described the British statesmans ambiti 0 
With respect tq Indie To Igave India perman- 
antly stronger and more phosperous to have added 
to the elements of stabWity in the national} exist- 
@nce to have cut out some sources of impurity 
Qr corruption to have made dispositions that wilt 
raise the level of administration not for a yeat 
Or two Sut continuodaly tp have lifted the people 
@ few grades in the scale of well being to have 
Government beter to 
Gonfromt the dangets or vicissitudes of the future” 
He points out there is nothing in this second answet 
tyranny rt noe Mt has to be = bi 
ret somehow it recone! 
with tR6 ld ert ; 





the writer justifiably observes necessary 1.0 
remember that Imperialism is not philanthropy 
and that while the motives of British expansion 
have been “selflah yet until quite recent timer 
it was not considered a matter of reproach that 
ohne country should catend Its empire and rule 
ver other countries Having posed his questions 
Mr Griffiths proceeds to examine with that wid 
knowledge which may be expected of him th 
whol historical development of India from tht 
Ume before the British arrived right up to to day 
He deals not only with current living political 
and economic conditions in the country but with 
ali the swirling streams of life in days gone by 
that have produced them Then in the last two 
chapters of his book he attempts to state fairly 
the main debit and credit items in the account 
of the British transactions tn India First ne 
examines The Charges Against the British and 
finally The British Achievement 


The principal charge against the British say# 
‘Mr GriMths ‘s thet of exploitation —which as 
he coniments is a most effective word having the 
advantage of being at the same time vague yet 
nasty sounding However according to the writer 
when the accusers of the British are asked to 
particularise they generally say something like 
this You have drained the country of ita finan 
cial resources you have manipulated fiscal policy 
in British interests and you have socured & 
stranglehold on commerce On the basis of this 
fuller indictment Mr Griffiths proceeds to in 
vestigate the counts As regards the drain he 
pints out that from 1870 to 1910 when British 
power in India was at its height, and when 

exploitation should have been simple Britain g 
shate in the trade of India seriously declined 
and by 1910—yeara before Mr Gandhi or 
the Congress counted for much—moat of Indias 
exporta went to countries outside the British 
Commonweelth For a century or more India 
has produced whatever she wanted to produce and 
sold wherever she found it profitable and con 
venient If this is exploitation ao Is every trans 
action in the realm of commerce 


As regards investment in ang the development 
of India Mr Griffiths quotes the example of the 
tea imduatry of Assam The British businessmen 
who gave their lives and spent much money and 
herd work in opening up the area eventually 
reaped their rewards The Indien labourers, who 
had also shown enterprise and courage in asso 
clating themselves with the pioneer work also 
profited But the person most conspicuotg oY 
his absence from Ghia new adventure was the 
Indian capitalist Neither Britain nor the Gov 
ernment of India can be blamed for his absence 
for no restriction of any kind legal or edmin- 





tetrative preventea Indian financiers from open 
ing up the tea estates in Assam or from taking 
to aNy of the great Industries which British enter 
prise developed In India in the middie of the 
last century The plain truth is that at this time 
the Indian financier was not enterprising ‘The 
result of his abstention from theae enterprises was 
that British businessmen took the early riska and 
Im those cases where they succeeded and survived 
have since reaped the reward If this ig exploita 
tion or a drain the world can do with a little 
more of it Put in simple language the attitude 
of the extr mist Indian politician to day somes 
to this says Mr Griffiths You Britigh took the 
early flake and dig the pioneer work we are sorry 
now that we were not sufMfctently enterprising and 
we think that because we arc 8 rry you shoulé 
hand over the profits to us But he adds this 
is the point of view of the politician and not 
of the Indian businessman In many spheres of 
industry jute and tea for cxample—Indian and 
Britiah businessmen work in the closest co opera 
Uen often amused at the criticisms of the poll 
tietans 


Aiter examining the complaints about the cost 
of British oMeials in the Civil Service and of 
British officers in the defence servicey and show 
ing the baselessness of the critictam of British 
manipulation of fiscal policy Mr Griffiths deals 
with the charge that British business has 
obtained a2 stranglehold over commerce and 
ind in India ang that new Indian business 
canned. spring up In the first place he points 
out it would be fantastic to suggest that in 
tmes of boom or even in normal demand busi 
neag has so far expanded in India as to leave 
No room for Indian development Great deve 
lopments of Indian buatness ere in fact taking 
place from year ty yeat Aa tg the second 
argument—that British firms adopteq unfalr 
methods to prevent the growth of Indian 
competition—-Mr Griffiths foundly declares 

Let the accusets take any one of the 
great industries of India to day—tea jute engl 
neering cotton mining—and search for any 
evidence of attempts made by the Britian ele 
ments in these industries to prevent the growth 
of Indian business They will look in vain 
Every well run business concern British oF 
Indian is of course constantly on the look out 
t prevent its own business being taken by other 
competitors but in none of the industries men 
tioned i¢ there the slightest sign of any attempt 
on the part of British firms to exclude or under 
cut thelr Indlan competitors Perhaps the one 
doubtf ] — s¢ 18 shipping 

The nther main charge against the British is 
that in nearly 200 yeara of rule they have failed 
to devaiop Indias economic resources either In 
the field of agriculture or in the sphere of imdus 
tries and commerce As the writer points out 
lke so many of the criticisms of British policy 
im India it is partly besed on an attempt to 
apply very modern conceptions to an early period 
and partly on a convenient forgctfulness of im 


portant facts He rightly observes that tht 
statement Britain should have done more 
cannot mcan the British businessmen ft can 


scarcely be contended that a captain of industry 
af whatever race or country should deliberately 
eneourage and train new competitors in the pious 
hope that they may oust him from business 

The statement can only mean that the British 
Indian Government should have done more Let 
us remember however that we are not writing 
ef an ege which has seen the great Soviet cxper! 
ment or which has grown accustomed to the idea 
of State interference with commercial enterprise 
We ate writing of the nineteenth century the 
period when almost all men throughout the world 
agreed that governments must ming thelr own 
buginess Indeed in Mr Griffiths view what 5 
nineteenth century Government could be expected 
to do in the way of development or proriding 
facilities for development wee dome “The 
application of modern atience to Indian agricul 
tare as a result of Governmental activity pro 
duced a marked increase in yield per acre a 
Stent qo-opsrative MOVEMNEME Wie started: much 





attention was given to the improvement of cattle 
and the organisation of dairy farming and above 
all ports and railways on which in the last reaort 
the economte value of Indian produce must 
depend were developed apace In the sphere of 
industry and commerce the example of British 
investory gradually taught a somewhat reluctant 
Indla t belleve in the Joint stock system 
Modern Western industrial methods were intro 
duced by British technicians and then taken vit 
hy Indlan capitalists and during the lest fity 
y ars before the Great War India began to p 
pare herseif for the place of the elghth industrial 
nat on in Lhe world which she proudly holds ¢ 
day Her divelopment would have been mr 
Tapid but for the curious lack of enterprise 1 
Indlan financiers in the nineteenth century tle 
marked disinclination of most of the educated 
classes to take to (echnical occupations and th 
unfortunate habit of excessive dependence on th 
Government for everything 


On the British ocht vement in India Mr 
Grimths sums up under the heads of peace lah 
and order unity of nationality political devel p 
ment the impact of science communications 
public health ang irrigation on the latter quot 
ing Sir T Vijayaraghavachariar that the ugri 
cultural prosperity of the Punjab is really 2 
creation of British rule and that this r gion 
Produces crop to the value of ¢leven hundr d 
crores of ruptts a third of Indias total national 
inegme Mr Griffiths haa dam a guod jb t 
work in his book Britain has nothing t be 
ashamra of in her connection with India und 
certainly nc reason for hiding her light under a 
bushel ‘This book 1s a wetcome contributor 
adequatily t ling Britains great story to th 
world 


INDIAN LABOUR CONDITIONS 
INVESTIGATED 


DEPLORABLE LACK OF UMFORMITY IN 
LEGISLATION 
FPPHE Tripartite Labour Conference unanimously 
recommended in 1943 that with a vi w fe 
providing adequate material on which to base 4 
Policy of social security fer labour machin ty 
should be set up to investigate questions of wages 
and earnings employmini and housing cond! 
tions of labour generally In pursuance of U + 
recommendation the Labour Investigation C n 
mittee whose often scathing reports of ad hoc 
gurveys have sinct made it familiar to the public 
was appointed with Mr D V Reae ICS as 
Chairmin and Mr 5 R Deshpande MBE Dr 
Ahmad Mukhtar and Mr B P Adarka 4 
Membcrs Thr Main Report { the Comn itt 
jas just been published reviewing its surves 
whict covtred all Provinces with the cxception 
ot the North Wet Frontler Province where hune 
i th industri y selected for survey was suffic 
cntly impcrtant 1 also extended to many t 
the Indian States but mo survey was undetitk t 
a Tyderabad as that State preferred to appaltl 
{ts wn Lakow Investigation Committee Th 
arrangement of this Main Report ts somewhat 


different to Wat adopted an stmfias ’ 
dealing with labour such sa the reports of 
the Royal Commission on Labour anf the 
Bihar Labour Enquiry Committee As @ major 
part of the factual material hes atready ‘secn. 
incorporated in the ad hoc survey reports the 
factual material and the Committess views 
thereon are presented in a general way In dotng 
so they have endeavoured to take a cross-section 
of the various Industries according to diffetent 
subjects and topica 


The ag Roc reports of the Committee showed 
that ag far as labour is concerned there are 
patches here und there of satisfactory conditions 
but that there is much leeway to be made UD 
in the field of labour legistatton and tts enfutee~ 
ment ag weil as in the direct amelioration of 
conditions in the future If the maxtmun goo¢ 
of the maximum number 1s to be achieved the 
maximam number tn India ss anywhere else con: 
sists of the labouring classes and if the common 
man tg to get his due a frontal attack on tne 
problems at issue will have to be made with the 
State in the vanguard of such a movement Un 
rortunately the State in India has hitherta done 
very little bestdes passing laws and seeking tO 
enforce them through various agencies Except 
in recent yeats it has stood aloof from any active 
work in the field of labour mainly on the ground 
of lack of funds and also on the doubtful theory 
that the Btate cannot afford to spend on any 
particular class or section of the population 


The Committee found that one great obstacle 
in the path of securing uniform policy and action 
in respect of labour matters was the distfibution 
of legislative and administrative powers between 
the Centre and the Provinces under the Govern 
ment of India Act of 1995 They found that 
kegtslation on matters relating to Labour aud 
Social Security could be both Central ang Pro 
vinelal gubject only to the reservation that the 
Government of India may tssue directions to the 
Provinces so a8 to secure co ordination and uni- 
formity This scheme of distribution of powers 
hewever has resulted in a complete lack of uni- 
furmity both in regard to policy and action a% 
is obvious from the large mass of evidence pre 
senteg in the ad hoe reporta of the Committee 
In thetr Main Report the Committee draws 
attention to two or three important instances in 
this connection Under the Factories Act 1934 
factory inspection im the Provinces has been 
entrusted to Provincia} authorities and this Is not 
inconsistent with the constitutional position 
‘The Commitize found in fact however that the 
standards uf inspection in different Provinces vars 
immensely Without singling out one Province oF 
another for praise or blame the Committee states 
that the standard of inspecticn in most Provinces 
Ys poor ang moreover that the strength of In 
spectorates | mistribly small The Committee i 
convinced that if factory inspection were & 
Central responsibility this state of affairs could 
not have aris n Taking another example the 
Committee points out that under mos Central 
Acts the rule makin, power ls delegated to the 
Provinccs a this Is regarded mainly a local 
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34 only 





Pactorles shows 
have not 
Jogislatare = The 


that unless the distribution of powers under thie 
Constitution ts snitably revised so far ay Labour 


To° present 


uncertain and altogether in 


Com nittee feels thal the power of the Central 
Government beth, in to legislation and 
administration shoula be unféttered and that not 
should the Centre pass Acts of an All-India 
‘character but it should also administer them so 
ag to ensure maximum compliance with the pro- 
visions o1 the Jaw On the other hatid, it may 
be possible for the Provinces to pass lawe of their 
ewn and ecnforcse them provided they are not 
repugnant to Central laws already enacted In 
other wotds the Provincia! authority for legista 
tion and administration will be Hmited to such 
matters as have not already been taken cognis 
ance of by the Cenire ana the Commitice ts sure 
that there will be a fair margin to exploit tof 
this purpose In any case the chaos in thia con 
nection requires to be ended 


The Committee was greatly struck by the 
diversities which exist between industry and 
industry between one Province and another and 
between British India and the Indian Btates in 
relation to jabour conditions It seers incom 
prehenaible why the same industry competing in 
More or lesa the same markets enjoying prec 
tically the same conditions suffering the same 
disabilities should not be able to give roughly 
uniform conditions of wotk and wageg to ite 
employers The very humane problem af 
Iabour is one which cannot be treated com- 
partmentally end ke customs planning 
tanta and food should be tackled on a national 
basis The new outlook demands a new approach 
to the entire problem of labour legisiation and 
jabour administration India has made consider 
able progress in the field of legislation but the 
progress hag been pleosmesl and haphasard. 
The time has now atrived to take stock and w 
launch upon a bolder and more compretiensive 
labour policy and to thts end to consolidate and 
extend the labour laws into a Labour Code 
applicable to the Labour classes genetally snd 
& provide minimum standards of legal protection 
tr ensuring their economic stability and social 
well being In the formation of thia policy Gov- 
ernment will find the Report of the Labour 
Investigation Committee gt least in so far a8 
labours needs are concerned invaluable There 
are however other points of view which cal{ for 
consideration but which the Committee does not 
appear to have regarded as falling within their 
terms of reference It ts to be hopes thet Gov 
ernment will study all aspecta of the problem 
before deciding on their future labour policy 
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Amongst hie qther tax proposals are a doubling 
af all. atamp duties relating to stocks and shares, 
an. additional 10 per cent. ‘stamp duty on the valve 
of all bomua tasues passed by the Capital Issues 
Coramittee ‘dnd an, inerease in the tax on dis- 
eibuted profits to 194 per cent. whilst retaining 
the present rate of § per cent, ‘on undistributed 
profits. A betting tat haa been carefully cou- 
aldered but. rejected, as no aubstantial revenue 
would. accrue ais. view of the administrative 
difficultipa,. ‘The ‘total of ‘motor-taxes would re- 
main at thelr present level. In the space of a 
ahort note it {s not possible to do more than draw 
attention t) the main taxation proposalg of the 
19¢7-48 Budget, within the framework of which 
many aspects of Britain's economic life are re- 
fected, Dr, Dalton's reference, to the continu- 
ance, of the cheap monty ‘policy ate important. 
and. it ‘ia clear, that there ta to ‘be ho slackening 
of the presstte on interest rates.” The’ smpurt- 
ance.Which Hus Majesty's Government attaches 10 
exports will be welectiea by the Britten trading 


é in whith, British ‘extorta flow “ts now 
almost. ag imported thelr volume, ang dver- 
wea consimersactual” ‘arid potettiat—will hope 

is hear more of this subject in the Budget 
lobates . : 





The ‘atury of: Private inteepeise— or many 
uncetvakertiy 


years now: the: 
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State's ‘polity in regard to industry and its 
nationalisation—~in. other words, an assurance unat 
private enterprise will not he subjected to a series 
Of assaults but will be allowed the freedom neces- 
sary te enable it to make its contribution to the 


buliding of the new India. * 





That assurance, at the first blush, would seem 
to be contained in the specch which Pandit Nehra 
made this weet at the inauguration of the annual 
seasion of the All-India Manufacturers’ Aasociu- 
tion at New Delhi. There was no further need 
to emphasise, the Pandit sald at the very outset. 
that India should be rapidly industrialised. She 
should . not, however, Wishly imitate other 
countries but must go about it In the manner 
best suited to Indian conditions and so as to bring 
prosperity not to the chosen few but to ail the 
people, He agreed that the demand of induatry 
for a clarification of Government’s policy in the 
matter of nationalisation was reasonable and that 
{§ was high time that it was met. This, he 
assured, would be done, but the uncertainties of 
the present transitional period made the fixing o1 
@ definite date diMcult. The questiqn of nation- 
allsation, he pointed out, should be discussed in 
the context af present conditions and not from 
& purely idealistic point of view. In theory com- 
plete nationalisation was no doubt desirable, but 
in the present stage, Pandit Nohru emphaaisea, 
there would inevitably have to be a good deal of 
Private enterprise which he had no desire to 
interfere with. Private enterprise also, he added, 
must function, in varying degrees, under any form 
of control which Government might deem fit tu 
exercise. This statement {zs unequivocal enough 
and, coming from the Vice-President of the Gov- 
ernment of India, shquid allay the apprehensions 
of businessmen. Unfortunately it does not so 
qutte far enough. It 1s common knowledge that 
the two political groups represented in the Central 
Governitent do not see eye to eye on many lto- 
portant questions of policy and administration, 
while the very nature anq constitution of the 
existing Government may suffer changes as a result 
of. the negatiations which the Viceroy. has in- 
augursted with Indian leaders, Despite ihe pre- 
sent state of flux, however, industry can take 
heart from the certainty that no future Govern- 
ment of India, whatever its composition, will 
sacrifice the larger intereste of the country tn the 
quest for-an ideal, ‘excelent:in itself Dut, by the 
nature of - things, onty. remotely possible of 
attainment. 


The Butmese Electlous.Elections in Burma 
have note gf the communal bitterness which mars 
politics in ‘India, but for all that they are likely 
wtairs. hurling of @ couple of hand-grenades 
polthg-bootha in the’ recently-conchided elec- 
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With this majority in the Constisuent 
due to meet tn June U Aung Ban should Be able 
to bring about his expressed desire to witha 
Burma trom the British Empire In this he wit 
not be challenged by other political partics, wut 
he is likely to meet more active opposition 
his efforts to maintain as he has declared, 
closest relations with Britain It will be 

platform that the next elections will be 
and they will be won or lost according 
use made of these relations in the meantime 


. ° . 


A Vanespati Famine?-With essential 
modities like rice wheat sugar and fuel 
rationed and thely quality varying almost 
week the lot of the average housewife 
ts not a happy one It is Ukely soon 
worse for she may not be able 
plies of Vanaspati the cooking 
of which in recent years has become 
versal in the country Almost all the Vs 
factories in Northern india tt is 
closed down and others in Western Indig 

been idle for weeks Groundnut oll is the chief 
ngredient of Vanaspat! and the withdrawal by 
Government of control over movements and 
prices of edible oils has sent prices spiralling 
upwards the market price of groundnut of, far 
instance showing an increase of Re 18 per mauzt 
over the control rate Pricea of Vanaspat! how 
ever remain fixed and manufacturers who have 
used up stocks of of] laid down af earlier cori 
paratively reasonable prices are naturally not 
prepareg to buy raw materials at current prices 
when the price of the finished product is virtually 
frozen They suggest two methods of overcoming 
the present situation the Ufting of control oD 
Vanaspati prices or their rerssezamentt to conform 
to the prevailing prices of raw materiats The 
Government of India feel that removal of con 
trol would only result in a sharp increase In prices 
while acceptance of the second alternative would 
lesa to the buying of raw materials gt fancy 
prices resulting in further dislocation of the oil@ 
market Another disturbing factor is that overt 
geas buyers are reported to be willing to pay any 
price for the oll they can get in India The Gov 
ernment of India it is learnt are not “ 

to purchase stability in the off market at the 
coat of prohibiting the exports of olls and olft- 
seeds It is not Necessary to canvass the wisdom 
of this decision for even should all exports be 
banned, tt ls by no meang certain, in the light 
of the unhelpful attitude of certain Provinces and 
States thet there will be material improvement 
Governments own solution it ts understood i 
themselves to become the main buyers of of! 10 
the market and allocste their purchases to the 
Vanaspati industry st reasonable prices ‘The 
industrys cause for complaint will thus be 
eliminateg and it ig further expected that thit 
bulk buying will have a moderating effect on the 
General price levels of olla ana otlseeds Previou® 
experience of Government operations in the com 
mercial markets leaves us sceptical of the succes? 
of the proposed scheme but the slternstives to 
it are even more depressing 


. . 


Work Cotten Trade—World output of 
Plecegoods Is now below pre-war by sbout 16 
cent according to a survey issued by the 
of the Cotton and Rayon Merchants Associ 
Exports it states have fallen to a f 
extent, zhowing 2 large portien of the 
duction being used to satisfy 
population in large areas of the 
quately clothed und the Council 
shortly export trade wili need to De 
Testrictions on changing direction as 
stances require The warning is given that 
gress in production on the Continent and in Ji 
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way undertakings which have now 
A regrettable exception has 
unk, anq up i now 


been the Calon! 


there appeared a Teference to the Business 
‘Tax in relation to insurance compariet: 
from which readeta have inferred that the tx 
insurance business. Proviso (bh) t0 


applies t life i i 
makes it clear that 


Clause 4 of the Bill 
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dmpugn the honesty of 
services out here and the re 
prosentatives of the British commercial interests. 
By implication, if no more directly Mr Gandhi 
aupporta those doubts for he gave currency to his 
friends view that those Britishers ‘were still of 


appropriate timea They continued to non-co 
operate with the autonomous Governments in the 
provinces They were being untrue to the spirit 
of what the Viceroy had come here to do’ 


‘The sheer exuberance of such an indictment 
makes {t suspect for whatever the faults of Bri 
tishers In India-—and that they are without any 
I should be the last to suggest—they have done 
more constructive good to the eountry than they 
have ever done harm A leading article in this 
issue examines some sspects of the British con 
Nection with India «nd goes a long way to meet 
these exaggerated charges, I will not therefore 
seek to do so further I should like to record how 
ever an interesting remark made to me not 4 
Jong ago by 4 man who has gown old in the ser 
vice of Congress and of the country We were 
discussing the futtre of India after June 1948 
We covered quite a lot of ground and the discus 
sion ended with the Congressman giving a dple 
ful shake of his head and saying T do not know 
what we will do Without British bayonets!” That 
coming from such a source makes me fee] that 
the British have not entirely failed in their pur 
Pose in India and that the connection is not being 
broken but merely reorlentated on « new ahd 
more lasting basis. 


A new landmark in the industrial development 
of Indie waa reached at the recent inauguration 
™t Poona of the National Chemical Laboratory 
The presence at the ceremony of the Government 
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Trade Opportunities 











Of Indias Member for Industries was a welcome 


in relation to industry and the debt that industry 
in weatern counteiee owes to the davélnpment of 
chemical technology is indeed great It is equally 
trae that adequate attention has not been paid 
to research in this country and that most {f not 
all of her better developed industries are largely 
dependent not only on imported machinery but 
on processes made available by foreign manufac 
turers Every one therefore will echo the hope 
expressed by Mr Rajagopalachariar that the 
establignment of the Laboratory in close co 
operation with the Council of Scientific and In 
dustrial Research wil} help to bring Indian in 
Guatries scientifically and technologically tc a 
higher level of efficiency Research however 
Tarely returns quick dividends, and the counsel of 
patience the industries Member gave to Indian 
businessmen—supported by a parable chosen 
with his usual felicltousness—was wholly appro 
priate 


When he Went on however to appeal to 
ndustrialists to give as much as they can to the 
Poona and other Laboratories the latter must 
have wondered where Mr Rajagopslocharlar 
thought these funds were coming from The 
purse f¢ the inaustrialist may in some degree be 
weighted by war prouts but by the time the 
Hon ble the Finance Member has taken his shere 
{t will be considerably lighter Mr Rajagupala 
chariar again, made a tfeference to the 

advantage that Indian industry possessed in 
the shape of cheaper labour and “ such raw n ate 
rialg as may be avaliable and, of course a large 
and easy market that we have in Indie by reason 
of ita population Labour in India ia or perhaps 
I should say was cheap but it is by comparison 
with western countries leas éMcient and the 
Persistent and countrywide epidemic of strikes 
conduces neither to productivity nor to any feel 
ing of industrial stability India has a large 
population and is therefore a large market, but 
{t is by mo means a rich one The industrialist 
must co-operate in research and also contribute 
to its cost but it seems a bit hard that he should be 
asked to make further long term investments 
unti] he knows that soak the rich budgets are 
Not to become a matter of routine 


The mere possession of a million is sufficient 
justification to hit the headlines Henry Ford 
whose death occurred Inst week was a millionaire 
many times over—but it ig not for that reason 
that he will be remembered all over the world 
He was outatanding by virtue of his advanced in 
dustrial ideas and ag the father of mass produc 
tion Few of the mflltons who ride in Pord cars 
to day realise that tt was not antil he was 37 
yeara of age that Henry Ford the aon of a farmer 
but with a penchant for mechanics, managed to 
collect sufficient money from a few who believed 
in his visionary plang and created the Ford Motor 
Company Nine of the original investors ieft the 






déiapany multi miliionsires, but Henry Ford car 
fied on virtually to the end of his daya—net be 
ease he cared so much for the money his un 
Qguai business acumen brought him, but because 
he was the Ford Motor Company in a degree 
Which it {6 dificult for anyone who did not come 
into contact with the man and hiz methods fully 
to understand Henry Fora will go down to his 
tory amongst the great name of the second tn 
Gustriaj revolution—as having brought nearer the 
day when man can master the machine ~and it 
Bust have been a great satisfaction to him that 
Henry Ford I is to carry on the great tradition 
Kis grandfather set 


Hardl, had the above entry been transcribeo 
than I received @ letter from my old friend Harry 
Hobbs I reproduce it below for it is apposite In 
these cays when cara are many and traffic police 
Men few-~but so also are drinks He writes 

“To link up that great man Henry Ford with 
Prohibition may sound paradoxical—and a para 
Gox is truth stunding on its head—but the report 
of his death led me to wonder how many human 
bainge his cars had crippled and kiiled-- possibly 
more than drink has done in ten times the time 
A poster in a city of the United States warning 
beople nbout th dangers of speed read something 
Uke tlls 4075 people died in this Btate last 
year from Gas 20 drank it 48 put a mutch Ww i, 
4nd 4000 stepped on it In 1933 I wrote a letter 
to the London Morning Post which waa given 
publicity under the heading of 


AN IDFA POTENTIAL CRIMINALS 

Ohc of the features of motor car accidents seems to 
dave been uverlooked by your correspondenta that 1A, 
the wholesale manufacture of criminals If Dr Samue} 
Johnaon s dictum is true—that @ sick man 4s a scoundrel 
—with nore truth one can assert that @ crippled man is 
@ criminal it takes 16 years for a man to drink him 
self to death a motor car can and hes killed a whole 
family in 15 seconds A prosperous man may find 
himeelf unable to work for w living and his children 
maimed perhaps disfigured for life and the reckless 
scoundre who brought that about can escape respon 
sibility by the nd of a clever lawyer Is tt not likely 
that suct vc ims will be soured with the world and all 
that is in It? Soured people are dangerous to society 

Drink cures as many evils as It creates How 
many difficulties are smoothed over by a socta) 
Grink! Is there anything more democratic than 
asking 2 subordinate to foln you in a drink? f 
Never ste a motor lorry—and some of them are 
cruelly treated—without thanking God on behalf 
Of bulls and buffaloes for the cruelty they spare 
The man who advocates prohibition and permite 
the motor car to fill the world with cripples ts 
One of those who could swallow a cow and be 
choked by the taft 


. « . . 


Caicuttas Curfew 25 Hours from 5 am 
Once curfew tolled the knell of parting day 
But not to day—in any way— 
Do s curfew call good folk to pray 
The go to bed and there to stay— 
Till morn 
Now curfew starts at morn and lasts till night 
And through the night—till nearly ght 
Then an hour more—in case they fight 
With ali thetr might—tn the half lght— 
Ere dawn 


THE DITCHER. 
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Without Prejudice 


INCOME TAX AND COSTS OF 
UNSUCCESSFUL LITIGATION 


ECENTLY we deult with the position of 2 

successful Utigant who, proposing to deduct 
the expenditure incurred in defending a sult 
instituted against him in computing his profits 
for income-tax purposes, was held to be entitled 
to make the deduction on the ground that the” 
expenditure Was not a capital cxzpenditure but one 
incurred in preserving the source of income 
(Commissioner of Income-taz v. Str Purshottam- 
dag Thakurdas). We wili now consider some 
aspects of the position where the litigant is un- 
successful. 

The assesaee in Messrs. Mask & Co, Panrutt v. 
Commtastoner of Income-taz Madras was a firm 
carrying on business in crackers, The sgssessee 
entered into a contract with other traders in the 
game line of business under which the firm's 
goods were to be sold at specified rates. In breach 
of this contract, it was alleged that the agsessee 
kold his produce at lower rates to the detriment 
of the other parties to the contract. These other 
parties filed a sult against the assessee to recover 
damages for breach of contract and the Court 
found against the assessee awarding Rs. 5,000 
damages with costa. The total amount payable by 
the assesiee came to Rs, 6,203 and, subsequently. 
the assessee claimed to be entitied to deduct thls 
ag a business expenditure under Section 10(2) 
sil Income-tax Act. This contention waa rejected 
by the Incomeé-tax Officer, allowed on appeal by 
the Appellate Assistant Commissioner, and 
rejected again, by a majority, by the Appellate 
‘Tribunal which referred to the Madras High Court 
the following question:— 

“Whether the sum of Rs. 6,203 being costs 
and damages incurred in connection with an 
action for breach of contract, is not expendi- 
ture [aid aut or expended wholly and exciu- 
sively for the purposes of the assesuee’s busi- 
ness within the meaning of Section 10 (2) 
(xi!) of the Act?" 


Now, Section 10 (2) (xi) allows the deduction 
of any expenditure, not being in the nature of 
capital expenditure or personal expenses of the 
easessee, lald out or expended whoily and exclu- 
atvely for the purposes of a business. There are 
two English decisions, which tf they were followed, 
Vhough they are not entircly on all fours with 
the present case, are strongly against the assesscc’s 
elaim. In the first of these Rowlatt, J., said that 
a lows connected with or arising out of a trade 
must, at any rave, amount to something in the 
nature of a logs which 1s contemplutable and in 
the nature of a commercial loss. It may be con- 


CAPITAL 


tended that what is contemplatalis th 
the cyes of the law is business conducted in 
accordance with and not in breach of commer 
cial contracts and that the term commercial lows 
meang ® loas sustained by something arising out 
of and in the course of legitimate trading and 
not a loss sustained through a deliberately un~ 
tawful act. In the English case the respondents, 
who were oi! exporters, were sued for a pensity 
under the Customs Consolidation Act 1876, for the 
breach of orders and proclamations with respect 
to a consignment of oll shipped by them, during 
wartime to Norway. The result of the ection was 
that the respondents Were made to pay, as & 
mitigated penalty, the sum of £2,000 and costs ang 
they claimed to be entitled to treat this as a 
loss connected with or arising out of their trade 
or business within the section of the Engitah Act 
similar to but not quite identical with Section 10 
12) xi of the Indian Income-tax Act. The 
assessees lost. tiniang Revenue Commissioners v, 
Warnes & Co., 2 K.B. 444). 


In the second case a penalty of £3,000 was 
imposed upon the appellants for the breach of 
orders and proclamations issueq under the same 
statutory provisions and they sought to deduct the 
amount from their profits as a loss connected with 
or arising out of their trade. It was held that 
they were not entitled to do so. 


Rowlatt, J. was again the jidge and his decl- 
sion was appealed from. Perhaps the reader may 
toliow the reasoning in the following extract from 
the Judgment of that great judge, Sterndale, MR. 
The writer does not, and would have thought, 
wrongly, that this was a “loss connecteg with 
trade” and “arising out of it,” thus fulfilling 
both and not merely one of the requisites for 
deduction. 

Said the Master of the Rolla:—“During che 
course of the trading thin company committed & 
breach of the law. As I say, it has been agreed 
that they dig not intend to do anything wrong 
In the sense that they were willingly and know- 
Ingly sending these goods to an enemy destinay 
tion; but they committed a breach of the 
law and for that breach of the law they 
were fined. That, as it seems to me, was not 
a juss connected with the ,usiness, but was. ® 
fine imposed upon the company personally, so fer 
as the company can be considered to be a peteon, 
for breach of the law which it had committed. 
It is perhaps a little dificult to put the distinc- 
tion into very exact language, but there seems 
to me to be a difference between a commercial 
loss in trading and a penalty imposed upon & 
person or a company for a breach of the lew 
which they have committed in that trading. For 
that reason, I think that both the decision of 
Rowlatt, J., in this case and his former deciaton 
in Intand Revenue Commissioners v, Warnes & 
Co., (supra) which he followed were right and 
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that this appen} (ie, of the siemens) should fey 
dismissed with costa.” 
As we have said with great deference we. fid 


it difficult te fallow this 
should have said that it seems 
to Bection 10 (@) (xi) a 


trading los. But to incorporate 
Into the section and make it the 
as to whether the protection of i} can be claimed 
‘Or not seems to us unduly to narrow the section 
whose requirements are, otherwise and apart from 
the artificla) distinction now tatroduced, perfectly 
clear. Those requisites are (1) The 

in respect of which deduction ts claimed m: 
be a capital expenditure. In the Indiam case this 
requisite Was fulfilled. (2) It must not be personal 


iH 


to be such. (3) The expenditure must he laid out 
or expendeg wholly and exclusively Ior the pur- 
poses of the business, And, although, in the case 

/ot.a criminal offence which may involve not only 
a fine but imprisonment, where an individual 
owner of a business or partner ts defending his 
firm abd himself, in such a case considerations 
of personal liberty may estop him from claiming 
successfully that the expenditure in defending 
the proceedings are “wholly ang exclusively” for 
the purposes of the business and, indsed so far 
from that being the case, his main object ip 
Incurring the expense may be to preserve his per- 
eonal freedom; yet we confess that in defending 
@ sult for damages for alleged breach of contract. 
we cannot sec Uhat the object of the defendant 
can be any other than the sole and exclusive ono 
Of preserving his business and protecting it from 
financial losw; and if this is so the third and 
‘ast requisite of the section bas been complied 
with, namely, (3) that the expenditure hag been 
“laid out or expended wholly and exclusively for 
the purposes of the business,” 


. . . - 


The main reason for the judgment appears to 
de that the suit which {t unsuccessfully defended 
involved charges of commercial turpitude against 
the assesste company. Said the learned Chiel 
Justice of Madras:—"In the present case the 
assessee Was not fined for a breach of the law 
but was made to pay damages for a breach of the 
contract entered into. The assessee’s action in 
disregarding the undertaking given was palpably 
dishonest and we ate of opinion that the award 
of damages which followed did not constitute at 
expenditure falling within Section 10 (2) xl, 
was not incidental to the trade.” It seems to us 
te follow that if the assessee had been successful 
in defending the guit the costs of defending 1+ 
Would have been a legitimate deduction; tor the 
allegation of dishonesty would have failed. More- 
over the decision does not lay t down that in all 
actions for damages for breach of contract such 
expenditure may not be deducted as a legitimate 
business one, It must be remembered that by 
fo means all suits for beach of contract involve 
allegations of dighonesty against the person oF 
firm charged with the breach; im fact we should 
be inclined to go further and say that the majority 
of such auits involve no such allegation. 
Generally, a suit for breach of contract ts beaed 
“apen a claim of negiigence, or w-bona Ade dispute 
between the partica as to the interpretation of 
the contract ang not on traud of moral tarpitude. 

What is the position in regard to Section 10 
(8) xii of an assessee who has been the unauccess~ 
ful litigant in a suit of the latter variety, has had 
to pay damages and wishes to deduct as a loss 
eaten to wade his expenses in defending the 
wu 

Well, the only hint we ere aware of ig supplied 
by Bcrutton, 1.3, at the end of his Judgment in 
snother English case: Inland Revenue Commts- 
sioners Vv. Von Giehn” 183 LT. 888. His Lord- 
ahip said arypticaliy:—“I do not wish to decide 
wal I have heard the matter Terther areaet 
whether damages paid in civil prpetedings in 
feapect of carrying on business in a negiigent 
manner Can or cannot be deducted from the 
profits.” In the Madras _Tellance was 

Ssnessce, He 


placed on this Sbeervation by the 
obtained short shrift. 
“This” said the Chiet Instioe succinotly “is 
conducting 


Oot a case of 





But if it had beens. matter’ of Heviigence and 
patron? 


wot Rot: at ope thes jhe ‘would nave bean 
am the right ate Re of tae sepia. telat: 
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Pinanes i0 Sree 
STERLING BALANCES TAIXS 


PROSPECTS FOR THE LONDON MEETING 


LTHOUGH no deftiite date has been fixed for 
the meeting the secotid, and it ls hoped 
final, discumions between HM.G and the Govern 
ment of fndia regarding the settlement of 
sterting balances will taxe place in London during 
the latter helt of May The respective delega 
tiong ate expected to be led by Mr Hugh Dalton 
Chancellor of the Exchequer and Mr Liaquat All 
Khan Finance Member of the Interim Govern 
ment, 

As to the outcome of the Delhi talka earlier 
this year no detalis have been made available 
but it is probable that some measure of agree 
ment wes reached on general principles The dis 
cussions in London therefore are apparently 
aimed af working out the detailed machinery 
whereby these principles are to be put into effect 
The subjects for discussion % ia understood will 
include — 

(1) The rate of release of the balances (they 
atand to day at nearly Re. 1612 crores) up 
to 1950 

(2) The rate of interest to be patd on the 
amount of theae balances to be blocked 

(3) Arrangements for the release of amounts 
from the blocked balances for the amortisa 
tion of pensions and the purchase of British 
investmetits as and when the Government of 
India decide that this is necessary 


One means of adjusting a part of the debt is 
for India to acquire after evaluation stores 
equipment and property in India belonging to 
HM.G including military equipment supplied to 
the armed forces during the war and there seems 
ltttle doubt that this will be done The situa 
tion with regard to the acquisition of British 
waseta in this country is more complicated for 
apart trom the fact that there are at present no 
Tellable statistics showing the extent of such 
assete—although it is believeq the indian Govern 
ment are planning that such figures should be 
ascertained—their summary acquisition could 
almost certainly prove extremely dangerous to 
Indias economy by restricting foreign ald towards 
her future industrial development This is but 
one of many reasona that can be put forward 
against such a course of action, 

The problems to be settled in London are many 
but there is @ general feeling that they can and 
will be settled amicably without any drastic up 
heaval of the present economies of elther country 
Britains willingness to meet her Mabilities is un 
queationed but there is mot perhaps the same 
appreciation of the difficulties regarding her 
sbillty to do so in the form in which public 
opinion in this country wants them met The 
Government of India are now apparently folly 
informed in both these respects so that the find 
ing of @ vig media should be at least that much 
easter 


THE CALCUTTA MONEY MARKET 
EXPORT EXCHANGE ACTIVITY 

Wednesday 16th April 
There has besn considerable activity in the 
Exchange Market during the week under review 
which has been notable for the Sxing of a iarse 
amount of export exchange This has been 
brought about by a series of considerationa not 
one of Which in itself te of great importance To 
begin with shippers for some time have been 
Inclined to ait om thelr commitments until] they 


reasonably so for budgets now a-daya may pro- 
duce unexpected items To this situation was 
atided the news—saiq to emanate from Soutp 
Africa—that there was a possibility of a deprocia- 
Hon in sterling that is to aay (within the 10 per 
cont Umit of the International Monetary Fund) 
the Lomton/New York cross rate might be quoted 
jower than $408 The formal de linking of the 


‘Tetused, but fer the near griaition thete have been 
uyers of Sterling at @ to ¥ 


‘The slightly easier money market conditions were 
reflected in a better demand for Treasury Bills and 
over Rs 1t crores of the Rs 2 crores offered were 


Tenders for Rs 200 00,000 of three months Gov 
Treasuty Bills were opened on 

Tuesday the 15th April 1647 The total amount 
‘offered was Re 16150000 Tenders at Ra 9 14-3 
per cent were accepted in full The total amount 
accepted was Rs 151 50,000 the average rate of 
accepted tenders being Ra 0-70 per cent per 
annum 

Tenders for Ra 20000000 of three months Gov 
efnMent of India Treasury Bills will be received up 
to 11am (Standard time) on Tuesday the 2nd 
April 1947 at Bombay and up to the close of buai 
ness on Monday the 2ist April 1947 at other 
centres Successful tenderers should make pay 
ment on Friday the 25th April 197 Other con 
ditions are as usual 

During the week ended the llth April 1947 
Government of India Treasury Bills for 
Rs 30200000 were sold in favour of the Issue 
Department of the Reserve Bank of India 


. . . . 


End of the Bengali year demand kept the loca! 
golé market firm and prices of both metai and 
coin advanced from last weeks levels of 
Rs 103 12 and Rs 69 to Rs 106 and Ra 69 12 res 
Pectively quoted to-day The silver market was 
also steady in sympathy with gold and the price 
rose trom Rs 1648 to Rs 167 12 quoted to day 
for Ready Stocks have been reduced to about 
176 bars with a datly average offtake of about 15 
bars The London silver market was steady and 
rates have advanced from 444d and 433d to 45}¢ 
ond 442° quoted for Spot and Forward respec 

ively 


The statement of the Imperial Bank of India 
for the week ended 4th April 1947 shows a rise 
of Rs 345 crores in total deposits to Rs 26645 
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TRLPING INDUSTRY 


To prospective and existing industrial undertakings 
requiring expert organising skill technical advice 
and financial assistance tha J K Commercisi Cor- 
poration Led. offer their services as Managing or 
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Authorteed Capital Rs 1,60,00,000 ti Lala  Sehenial 
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consistently successful careers in Industria! and 
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crores. Other euthorised investments have 
dropped by Ra. 97 lakha to Rs. 560 crores. Loans 
and cash crodite and overdrafts have declined by 
Rs, 4.67 crores ang Rs. 3.19 crores to 

Rs. 36.39 crores and Rs. 45.83 crores respectively, 
white bile discounted and purchased are up by 
Rs. 8.01 crores to stand at Rs. 15.14 crores. Cash 
In consequence is shown at Rs. 34.01 crorea oF 
about Rs, 4.26 crores higher. 


The consolidated statement of the position of 
Scheduled Banks for the week ended 4th April, 
1047, reveals Demand and Time liabilities at 
Rs. 681.06 crofes and Rs. 347.71 crores compared 
with Rs. 681.01 crores and Res. 348.20 crores respec- 
tively, Total cash in India has declined by 
Rs. 73 lakhs to Res. $8.33 crores, while total 
balances with the Reserve Bank of India have 
advanced by Rs. 8,50 crores to Ra. 15.48 crores. 
Advances and Bills discounted at Rs. 480.73 crores 
dixclose 2 drop of Rs. 11.43 crores. The ratios to 
total Habilittes of cash and balances and of 
advances and discounts are in consequence shown 
at 111 per cent, and 46.7 per cent. against 10.3 
per cent. and 47.9 per cent, 


The following is a statement of the cash 
balances of the Central Government on the ‘ast 
day of Februaty, 1947:—(1) At the Reserve Bank 
of India in India Rs. 4,29,50.33.000; (2) At 
treasuries in India Re. 26,08.000; (8) In Englend 
(Bterling converted at 16d. the Rupee) 
Rs, 6,44,99,000; total Rs. 4,36,20,40,000, 











Distance does not lend enchantment to @ market. lt often brings 
problems which can only be anticipated and remedied by exparts wha are 
on the spot and know the facts. This 
assisting many successful businesses. With branches throughout Australia 
and New Zealand and correspondents all over the world, the Bank is 
equipped to advise and assist with all financial matters. It can arrange 
trade introductions and assess the potentialities of markets. Enquiries 
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pare nickel ‘coins 
nicke) quarter ~eotns 
proximately “1.11 ctorey of 
Crores of quarter rupee nickel coins were 
cireulation, up to Slet December, 1946. 

Approximately ‘1,900 tons of nickel 
chased from Jat Apell, 1940, to Sist 
from the Mond Nickel Coy., United Kingdom 
from. Ausiralla, The price was about 2: 
ton for nickel aupplied in the form of peli 
£450 per ton for nickel supplied in the 
manufactured nickel blanks. 
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Consequent on the imposition by the Reserve 
Bank of @ ban on the fMportation of sliver into 
India, it has been decided by the Government of 
India, with a view to checking any possible evasion 
Of this ban, to prohibit the importation from 
‘broad of silver manutactured articles and Jewel- 
lery and ornaments made of sliver, 

The articles in question are at present covered hy 
the Import Trade Control Open Geners] Licence 
No, VII. In accordance with the above decision a 
notificalion excluding these articies trom the scope 
of the said Open General Licence was published 
in the Gazette of India Extraordinary of 8rd April, 

987, . 


The Government of India having decided to 
close Post Office Defence Savings Bank Accounts 
from 1st April, 1947, and in secordance with 
the provisions of Rule 18(2) of the Post OMice 
Defence Savings Bank Rules interest on those 
accounts Ceased to accrue after 3lst March, 
1947, The depositors of such accounts are, there~ 
fore, advised to present their pass books for entry 
of interest together with applications for with- 
drawal aa early as possible at their respective Post 
Offices, They may either withdraw the amount 
in cash oF transfer the belance tn thelr Defence 
Savings Bank Accounts to ordinary Bavings Bank 
Accounts Or purchase with the balance at their 
eredit Post Office Cash Cerlificates or National 
Savings Certificates up to the permissible limit. 


The balance-sheet of ‘the Mercantile Bank of 
India shows g considerable expansion, deposits 
having risen during 1946 from 33,488,000 to 
£40,193,000, Ioana and advances trom £6,919,000 
to £11,007,000, and bills receivable from £1,518,000 
to £5,464.000, The year’s profit at £180,897 1 
up on the previous year and this has enabled 
the dividend to be increased trom 6 to 8 per cent. 
Elsewhere in this issue we publish extracts trom 
the statement to shareholders made by the 
Chairman, Sir Charles Innes, which gives # 
succint review of economic developments in India, 
Ceylon, Burma, Siam, Mauritius, Malaya, Hong- 
kong and China—countrles in which the Bank 
trangacts most of its business, Summing up the 
future outlook, Sir Charles says: “In the pre- 
gent re-stocking perlod trade 1s good, but Jt 16 
merely @ temporary period and we have to look 
to the future. it must be admitteq that the 
future is obscure In some of our territories, and 
we fee] that our policy must be one of conserva- 
tive finance." 


An inerease of some $4 per cent-—from 
£94,500,000 to £126,800,000—In the balance-sheet 
total of the Hongkong and Shanghai Banking 
Cotporation as at S3lst December last indicates 
that the bank is fast recovering its olg position 
tn the financing of Far Eastern trade. The main 
factors contributing ta this incresse sre deponits, 
which have increased by approximately £26,000,000 
and the note fasue, which hag risen by £0,500,000. 
‘The rise in the latter ts partly due to tho inclu- 
sion of the notes issued by the Japanese: it might 
have been expecteé that a large part of these 
notes would have been redeemed, zet not only 
has this not happened but during ‘the year the 
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result of the war” 


STATEMENT SHOWING THE DEBT POSITION OF 
THE GOVERNMENT OF INDIA 











(in Lakhs of Rupees) 
As on As on 
‘31-3 1988 ‘31 10-3948 
Rupes Del 
Permanent Loan (including loans 
in course of discharge) 4.3658 16 10.26 
Bills 620 7110 
Special Moating Loans 
Total 4622 15,87 96 
Sterling Debt 
Ordinary Loans 396.81 13.28 
War Contribution 2002 3063 
Railwey Annuities 47,83 23,89 
Total 4408 339 
Grand Total sat 1644.75 
Unfunded Debt 
India 9,25,13 3,50 69 
Engiand 418 340 
‘Total 229,31 3.93 07 


In reply to a question regarding import duties 
levied on gold and silver the Hon'ble Mr Liaquat 
AM Khan Finance Member in a statement laid on 
the table sald that gold was for the first time aub 
Jected to an import-duty of Rs 25 per tola by the 
Indian Finance Act 1946 ‘This was reduced te 
Re 12-8 with effect from 12th August 1946 

The following rates of duty have been levied on 
silver trom time to time 

Year Rate of duty 

1884 5 per cent ad valorem 

1910 4 annas per ounce 

1920 Duty removed 

1930 4 annas per ounce 

1931 6 annas per ounce and later during the 
same year Increased to 7) annas per ounce 
asa result of surcharge 
& annas per ounte 
Reduced to 2 annas per ounce 
3 annas per dunce 
3 annag 7 1/8 pies per ounce as a reault of 
General surcharge 
8 annas per ounce which was subsequently 
reduced to 4 annas per ounce with effect 
trom 2th August 1946—the rate pre- 
valling at present, 

Tn reply to another part of the question regard 
ing the duty realised by the Government of India 
the Finance Member said 

‘The amount realised. as duty from gold and allver 


for the period trom March 1940 to February 1947 
both inclusive ia Re 9416,205 and Re 97,26,170 


respectively 
Continuing he said The official value of gold 


1942 


1946 
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tm torn » 

Kaabintcs— ‘Week 

fon in Banking +447 weS47 

t 0.9001 18,0488 2,73,94 
mk waves aaen Mann AR 
‘Total Motes meusd 19877351 19 580R15 12 47.2008 
A Gold Goin and au 

aa ve 

(a) In Indie - 
(b) Outelde radia 
Gerling lasaaze 11203889 11,28.8289 
Total of & 127 T4B4 1179734 11,00 74.54 
B. Rupes Coin 201703 20 49, 19 62,25 
Mupee Securities O11 = 7.0014 = 87.84.05 
tat, Bills of Ex and 

other com paper 

‘Towa! 12,8778,81 12680813 12472064 
BANKING DEPARTMENT 
"| ia. $90.00 8.00,00 620.00 
Qapital 
werve Pima #0000 300.00 600,00 
ite 
is) am 
(1) Central Gort 406,56.83 4317617 5,28 7094 
(9) Gort of Burma 863 622 
(8) Other Gore ave we2s¢ = 801917 27,04 76 
(b) Banks T1928 «T1380 78'64 48 
dc) Sue 20,21 04 28.85 41 9.00 60 
Bil 27127 34688 3.86. 
Other Liabilities 180857 «52973 18.1741 
SAS133 8907065 6 70,9048 
te 
unee 98601 16,048.85 e729 
Rupee Coin B27 1300 1062 
Subsidiary Ooin 147 177 176 
‘Bile Discountea— 
4s) Internal 
ib) 
(9) Govt of mais 
3473 B26 73 21046 
Bala Deid abroad §64683671 «6 449791.26 8.08.83 08 
& Advances to 

‘Governments 
Other Loans & ad 

‘vances 16.06 5605 6.28 
investmenta 10,40,04 663927 35 07.80 
Other Apssts 241045 272772 17,360,067 

Tote? 5743133 5907085 070: 30,48 
IMPERIAL BANK 
{In 00's of Rupees) 

Liabilities— 44-47 238-847 54-46 
Subscribed =— Oapital, «= 1328.00 11,8500 11,38.90 
Capital paid up B62 50 66260 862,80 
Reserve Fund 61780 617,80 6.07 80 
Fixed Deposits Bay 

ings Bank Current 

and other Accounts 2664460 2630023 2.43 08 80 

Titles 
Bundries 1004 1.2091 113,30 

Tota A700 6S 9760084 2 76,80.08 

Asta 
Govt Securities 2489700 1389713 «18780068 
Other Auth Invests 51072 67673 64348 

363889 © -4108,06 = 31.58.75 
Cash Credita 458348 © 490240 60. 
Bills Discounted & 

Pu 151399 713,08 s2708 
Bullien 
Dead Stock 15851 138 50 11,6204 
Sundries 18241 17167 1,206 
Balanoos with other 

Banks 250.64 20228 a1 
Cssb in hand and 

with R B of India ‘31 4102 267271 34112 

‘Total 2796463 (276 00,54 276 89 OR 
SCHEDULED BANKS 
(Te 000’ af Rupees; 
Demand ‘Liabilities 447 28-347 5-446 

tn Ind 6820506 48100,04 70578 80 
‘rms Lisbiliies 10 

India 3477087 = 3401982 297 65.80 
Total Cash in Indis 9832 02 8900.63 85 01,09 
Balances with Re 

werve D 164830 668890 768148 
Advances in India 4893776 4705080 2.60 88.36 
Bilis Discounted in 

Indie a0 B1eD6L = RTOS 





"Ratio of Oss and Balances with Reserve Bank to 
Demand and Time Liabitities 111 per cent 

Ratio of Advances and Lucouwnty to Demand and Time 
I abilities 487 per cent 
—— 


CLEARING HOUSE RETURNS 


Ra (lakhs) 
Progressive 
eight Tow) 
Ra (thousands) Clearing Clearing 
Week ended Caloutta Housce use 
eeu 33.64, 
3447 aeaige = 998947 
8341 831760 61 87,64 
n1-247 46.8918 
Year Avo = 78 65,08 64.70,08 


TREASURY BILL MATURITIES 


Details of 8 months Bills outstanding with tho public on 
17th April 1947 (including sales up to 11th ae 1se7 
ount 


Dates of Issue Datos of Maturity ite, 
Atth Jan 2067 17th April 1067 1.8020 
wath Jan, 1047 mth Apel 1947 148.50 
Bist Jom 1947 ret May 1947 1.51.60 

th Peb 1067 ra May 1907 80:80 
uo Feb 1947 14th 1007 90,80 
gist Feb. 1947 Bia May 1947 6195 
wath Feb 1967 May 1 8375 

‘March, ti ‘tb June 1947 16800 
14th Mareb, 1947 3th Jens 1947 1, 

‘aiat March “1947 ium Sune, 
36th March, Seve Fane. 047 80; 
With April 1947 th July “1947 
‘Total 12138 78 
MONTHLE MATURITING 
pelt 1067 

itay' 1001 ry 
June 1967 4.9038 
July 1947 46.80 

‘Tots 12.1395 





| THE INDIAN OVERSEAS BANK | 
LIMITED. 


Estd 1937 


Mend Offies: MADRAS 

Ra 14,646,008 
Re 9,600,000 
Rs, 8h Crores 


H PAID UP CAPITAL 
f RESERVE FUND 
DEPOSITS ON 31 12 1968 


Branches in India 
Bombay Calcutta and over 36 Offices in South 
India 


Overseas 
Malaya: Sogapore Penang Kuala Lumpur Ipoh 
and Malacca 
Berma Rangoon 
Ceylon Colombo, 
Foreign Correspondents 

The Chase National Bank of the Cuy of New 

York London & New York 
The Mdland Bank Ltd London 
The Bunk of New South Wales Sydney 


Safe Depesita 
Sofe Deposit Lockers one jor rent at Madras jj 





CALCUTTA CITY 
BANK LTD. 


Head Office :—I€28, Clive Street, 
CALCUTTA, 


Phone No Cal, 447 Gram :—Baokatcitl 





RATE OF INTEREST :— 


On and from Ist January 1947, 
the rates of interest on Current 
and Savings accounta will be aa 
follows 1— 


CURRENT A/C @ th pa 
SAVINGS A/C @NKX pow 


HC PAUL, 
Managing Director 


START SAVINGS 
TO-DAY 


WITH 


Limited 


48, Dharamtalla Street, 
CALCUTTA, 
Phone Cal 2260 (3 tines) 


ON MUKERU MLA 
Mz Director 


RM GOSWAMI 
f Chief Acconntout 





UNITED INDUSTRIAL BANK LTD. 
Extd. 1948, 
A SCHEDULED BANK 


Chairman: JADU NATH ROY, Esq 
Conerat denbing business of every detctiption wencacied Of 
fomonrable ress 


Head Office: 
7 Wellesley Place, CALCUTTA, 


(caLcurra) 
a 


‘BURRABAZAR 
macca Wi 


Pay Office: MIRKADIM, 





Generel Manager + 
A. CHATTERJEE, B.Com. CALI B. 





Compony Meeting 


THE MERCANTILE BANK OF 
INDIA, LIMITED. 


CHAIRMAN'S REVIEW OF THE YEAR 





‘The S4th Annuat General Meeting of The Mercastils 
Bank of india, Limited, will be held on 22nd April, in 
London, The following are extracts from ‘the statement 
RY the Ghalrman, Sir Chetias inte, KCRI, CLK. 
Circuluied with the report and accoun: 

‘This year T am able to present a clean balunce sheet, 
J do not say that we buve yet been able to clour uy wil 
the confusion caused Im the accounts of occupted brun- 
ches by Japanese intromtmlons. That cannot be done 
until the Government has decided how lo deal with the 
ditheule question of the debtor-creditor relations arlene 
during the period of the Japanese occupation, But we 
have been able to calcula the maximum amout( of 
lows which the war may have caused tie Bank afc we 
have made full provision 11 the necounts of the year, 

The balunce sheet shaws thut the Dusness of the Bank 
Das continued lo expand. In spite of the terminution 
Of the war and the big drop in military expenditure, 
eapoctally in Indie, there hus been & further lurge tu: 
creane in deposita’ while ah tho waseta aide the most 
Roleworthy featires wre ai Increase of more thun £4 
millions In cash and of more thin £6 millions in ills, 
Joana and advances. Our holdings of Government secu- 
fities are down by £3 millions, and the proportion of 
our deparita applled to the financing of induntry und 
commerce hae risen to 41 per cent. We have now ro- 
apentd all our branchea 1n territories occupied py the 
Japanese, and most of them got back to profitable 
working ‘more repidiy than I dared to hope lest yeur. 
Moreover, all the countries in which we opemts wore 
busily engaged throughout the year in replenishing thelr 
ocks of consumer and other goods, and the large 
fmoraase in our bills shows that wo played our pert tt 
finaneing this import and oxport trade, There was s 
large increase in our charges aqcount, mainty owing to 
the higher com of tlving everywhere, and the consequent 
Recessity of incrensing salaries. Novortheless, our profits 
wt £180,837 show an improvement on those of Jast year, 
and we have been uble to tnerease the dividend tcom 
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6 to & Der cent. As regards sllooations, 
‘one point to which I need draw your sttention. 
propose to repeat inet yeata oc 
Premises Account. Our project fos retuikting our 
Bombay office which has been held up by the war has 
now become urgent, apd we cannot pesipone it any 
Jonger with safety. 

In Indio the yeur witnessed o deterioration of 
political situation. The food eltuation, though not 
serious us in the previous year, remained eimioutt, 


afilicted India throughou, the year. Nevertheless, in 
rplte of this unfavourable background, business activity 
remained Gt a high level, und as already noted, the Bank 
had @ Diesy year. Inflationary tendesclen pervisted. 
imporls @re improving, but there is still a wide wap 
berween the purchasing power available sD¢ supplier ot 
koods, Lant autumn the control over the prices of jute 
und jute producta was removed, with the result thes 
prices practically doubled themselves, The cultivator in 
Eustern Bengal no doubt hes benefited, but one cannot 
help fooltug that 11 prices remain at thelr preset very 
high Jevel ic will prove harmful in the long run to the 
Industry and to the cultivators. The tea industry le alec 
prospering, ‘The 1940 crop was a record 
prices ute being obtained for the tea. 
which all shipments of tes Irom India 
by the Mix 

brought to an end. The export tex has also been in 
croused. Gnd it seems certain thet unless the present 
subsidy ie Increased the British housewife will have to 
pay more for her tes. 

As regards the future, the Prime Ministers announce. 
ment must be fresh Jn your minds, and I am sure that 
it is the hope of every one in this country that in the 
short space of time stil] left to them the Indian leaders 
‘will be able to compose thelr qifferences 80¢ Work tone 
ther to wet up G strong ad stable Government, In 
the meantime, J nots thit there are signs of incressing 
communiet activity in India. The new taxes an- 
notinced by the Finance Minister in the budget, parti- 
cularly the new Business Profils Tax, caused concwm 
and further depreesed share values. It waa feared that 
the new business tax wolld uct es w deterrent to that 
Industctsl development wich 1s eo necessary for india’s 
economy, und tt te aatlafactory that the Pinanoe Minisver 
hax aince agreed to make it lens severe. As regards the 
future of this Bank in the New India, ¢ will only say 
that we have the confidence and goodwill of many Indian 
clicnte end that we beve long record of uesful servic 
to Indian trade and industry. I believe myself that the 
opportunity of continuing that service will remain. 


tse 
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BENGAL IMMUNITY CO.,LTD. CALCUTTA. 19 
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t Of Ceylon, Indeed 


the industry, which had & record crop in 1046, 
paring for the moment, snd ite prospects for 
futura are bright. . however, 
different. Few ostates can now 

80 conte « pound, end with prices tending to fall 

the ond of 1046, It looked @t one time as iy 

cers would be unable to export except at = loem, 

relief has been given by the reduction of the expart duty, 
and the latest advioes are that the postion ts improving. 
But everything depends on the future courme of rubber 
Prices. 

I must pass reply over Burms, Siam and Mquruus, 
Burma wea ravaged Sy war more than any other country 
in the Par East, and though some progress in rehabilite 
tion has been made, basically the county ts stil in & 
had way. The area under tice is about two-thirds of the 
pre-war acreage, and the exportable surplus for 1947 1s 


# 


3 
FI 
i 
i 


u 
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some 
Burma the ‘emphasis is still 
than on economica and the physical restoration af 
the country. Burma ts o fine country, and given 
peace and good Government should have a pie 
Derous future. In Siam the dimoulties are mainly #00 
Romie, The cost ot living is very great, It being estimated 
that prices are now fifteen times the pre-war figure. 
Banking operations have been hampered by the fact that 
all Exchange operations are controiied by the Government, 
for whom the Authorised Banks act av brokers, and that 
the amount of business transacted depends on the amount 
ef Foreign &xchange avallable in the Control pool. During 
{he later months of the year the supply was very snort. 
‘The surplus of rice available for export in 1047 which te 
@@timated in trade circles to be about 1,250,000 tons, 
should provide ampie supplles of foreign exchange, but 
large quantitivs sre smuggled across the borders of the 
country by black market operators, and it seems doubtful 
whether the Government will be able to supply the 600,000 
tous she has agreed vo supply to the British Government 
in the frst eight months of this year. It may be boped 
that these troubles are just a temporary phase and that 
the old prosperity of Slam based on its valuable rice crop 
will return. Mauritius had a good sugar crop and is show- 
ing signa of recovery from disasters of the previous year, 
when the sugar crop on which tt depends was badly 
@atneged by cyclones, 


on politics rather 


Conditions in Mulaya 


Reports from Malaya are genorally favourable. Our 
branches report « high level of trading activity and an 
siiround increase in their business. ‘The mucneeded 
flow of imports bas begun, and the volume of rubber #x- 
ports, which amounted to’ 688,000 tons tn the year, sut- 
prised everybody. ‘The cost of living remains high, ‘there 
Ie still an acute shortage of houses, and there ta ‘still a 
ood deal of labour unrest, and ube tua-round of ships 
in Blngapore fs still slow. But owing to the increasing 
flow of imports the cost of living hes come down, and the 
country seems to have made a good beginning towards 
recovery. Puture prospects depend largely on rubber and 
in & less Gegree on tin. The mibber industry has had 
many diMculties to contend with in the shortage of labour 
and transport and in increasing cowts, and there 1» some 
dinatiafactlon in the industry with’ the delay tn the 
settlement of their clatma in rempect of war damage. 
In the meantime pending the settlement of  theve 
laure, she Goverument ia Aasiating the industry 
with Jonns, and in spite of all ditcultics rubber 
ffowers eve progrenecd ¢ constdersble wey on the 
road to recovery, Production in the current year is ex- 
pected to be in the neighbourhood of 600,000 tons. Rubber 
bs been freed trom control, and the price will be regu 
lated m future by the ordinary laws of supply and demend, 
For the moment the domand fot natural rubber is sum. 
clent to maintain prices at their present level. ‘The pro- 
grees of the tin industry has been slower. Rehabilitation 
bes been hampered by diMfcultiey of plant reptacersent 
ahd reconditioning and by shortage of fuel and power. 
Tne Malayan collieries are working well below capacity 
owing to shortage of equipment and the deplorable oon- 
dition in which they were left by the Japoness, Tho 
British Government bave recently announced that they 
will make grants towards the oost of rehabilitating the 
UN industry, and im the meantime Joans are being given 
Ww nsetst 1p the overhaul of the dredges. 


Recovery in Hongkong has been remarkable, and the 
olony did an immense trede in the year, though the 
export of locat manutactures has not yet started to any 
arent oxtent. The Colony enjoys a stable currency, 
security ands good: administration. and the prices of 
necessities of lite are being controlled, Law and onder 
are also being maintained. and some succem hag 

















is mployinest among she unskilled labourers. 
Moreover, the fortunes of the Colony may be affected by 
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“TATTLE BUSINESS PASSING BUT 


TONE BETTER 


GILT-EDGE PRICES MAINTAINED 


Wednesday Evening 
FE Chlcatea, Site Bechenee wes pen: soe enly 
two days during the week under report, fast 
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Gandhi Jinnah statement con 
demning communal disturbances would be produc 
tive of some resulte The unofiictal closing prices of 
the counters mentioned above were Inoian [non 
Re 35 4, Grex, Coaronation Rs 26-8 and Hownas 
Re 9%8 MARTIN Borw were steady at Rs 248 
and Swora SreaMsmp improved to Rs 14-3 Busi 
ness Was algo reported in Resetve Bang at Re 112 
and Jaxping Hewneeson et Ra 195 Whether this 
Might improvement will be maintained depends 
upon circumstances, but with prospects of settle 
Ment of labour disputes somewhat easier money 
conditions and an improvement in the communal 
situation business generally should begin return 
ing to normal and with {it there should be more 
activity on the stock market 

Although Bombay « anttcipations of further rises 
in giit edge have not moterialieed the greater 
avatlability of money and official support have 
certainly maintained pricea 3 per cent Paper 
closing quietly steady at Re 101-8 

Owing to the paucity of alterations our Stock 
Sheets are again excluded from this weeks isaue 


On Jst April 1947 the partnership concern of 
‘Mrssas Kuscan & Co became  privated limited 
company under the ttle Krieurm & Co Lm wish 
the present partners of the firm as the sole share- 
holders of the company Business will be 
carried on as before 


CONTROL OF CAPITAL ISSUES 


Consent for an issue of Rs 25500000 in res 
Rect of the following 20 companies was given 
under the Control of Capital Issucs Scheme during 
the week ended Sist March 1947 — 

1 Pratap Texte Mille, Lid Nabha Btate 
‘Cotton spinning and weaving (Puble) Long 
Tange Rs 6040000 New company 

2 The Muhammed Steamship Coy Ltd 8ind 
Bhipning services in Indian watera and outside 
(Pubsle) Long rangg, Rs §0000000 New com 
pany 

9 Ercet ied Bombay Menutacture 
Of Of and soap (Public) Immediate Rs 16 00,000 
New company 

4 U P Unton Bonk Ltd. Utrauls, U P Bank 
ing busioess (Public) Immediate Rs 400,000 
further iague by existing bank, 

5 The Cannanore Spinning and Weaving 
Mula “td Camanore (8. India) Cotton spinning 
and weaving (Public) Immediate Re 10,00,000 
further tesue by existing company 

6 Link Chemicals Lid. Madras, Manufacture 
of soda ash and allied products (Public) Loug 
range, Ra. 10000000 New company 

2 BUR Lid, Caloutts, Manufacture of elects 
eal goods like motors, iy 800, (Publis) 
Long-range Ra. 3,00, Mew company 

& The diedusthan Steam Navigation, Co Ltd. 
Delhi, Shinping and construction of ships (Public) 
tong-range Sz, 12000000% New company 

% Phe Harachi Steam Navigation co, Ltd. 

Ghipping ky acquizing stesmabips and 
Yeowls COxivate) Long-range, Ra. $500,000 Mow 


Peay 


yeast (Public) Long range Rs 50,00000 New 
company 


22 The Sastern Mining and industriat Cor- 
poration Lid Caleutta, Cosi mining and manv 
facture of cake coal and by products of coal 
(Public) Immediate, Re 25,00000 New company 

13° The Parsee Datry Farm Ltd Bombay 
Dairy farming and milk sipply business (Public) 
Immediate Ra 19%,80000 New company 

14, Coimbatore O# and Generat Industries 
Ltd Coinfbatore (Matas) Manufacture of oils, 
Soaps, cattle fodder etc (excepting Venaspat!) 
(Public) Immediate Rs 1300000 New company 

15 Brooke Bona Estates Calcutta Cultivation 
and manufacture of tea (Public) Immediate 
Rs 7000000 (Nomina) New company 

16. The Bengal Muslim Bank Ltd. Calcutta 
Banking business (Private) Immediate Re 48000 
Turther issue by existing bank. 

17 Daveo Products, Ltd, Calcutta, Manufac 
ture of Prams, tubular furniture toys etc 
Public) Semi long range Ra 2000000 further 
jasues by existing company 

18 The Ram Industries Corporation Ltd 
U P Refining and crushing of ofls and manufac 
ture of soaps ete (excepting Vanaspat!) (Public 
Semi long range Rs 3000000 New comfany 

19 M/s BG C A (Punjad) Lid Khanews! 
Punjab Cotton growing and ginning (Private) 
Immediate Ra 4000000 Bonus tasue by existing 
company 

20 Pench Valley Coal Co Ltd Calcutta, Coal 


mining (Public) Immediate Rs 1181230 (in 
cluding premium) further issue by existing 
company 
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Service... 


JEDY PRODUCTS 
Empire Cloth and Tape, 
7 Insulating Varnish Black 
Tape Flexible Nicanite 
Sheet Hard moulded 
Micanite Sheet etc etc. 
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CABINET MAKERS OF DISTINCTION 
CAL. 3008 
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MINING CORPORATION, LTD. 


GROSVENOR HOUSE 
Dalhousie Square, Calcutta 


FOR 


Patent Coke 


Briquetting 


NEO TRADERS, LTD., 
Managing Agents 
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A factory's Canteen is the centre of its labour welfare, and the meeting 
place of workers from all departments of the plant Here workers 
rest and revive their flagging energies, they eat their meals, they 
talk Important as other welfare services are—sports, entertain 
ments lbranes—the Can en is the very heart of the factory—the 
maker or breaker of morale This is why the Canteen should be 
bright but restful clean and comfortable Food should be wholesome, 
palatable and inexpensive And above all, tea—with its refreshing 
and invigorating qualties—must be there in plenty 


The Indian Tea Market Expansioa Board 
are fasuing o number of pomphiete on the 





subject of Factory Canteens If you are 
matling list for Canteen literature by opplying to the Commissione: for India, Jadion Tea 
Market Expansion Board 101 Clive Street, Post Box 2172 Calcutta 


interested you may be placed on the free 
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HOSPITALS < 
OFFICE BUILOINGS 
HOTELS 

SHOPS @STORES 
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SODEDORE GLASS WORKS LTD. « 


Managing Agents Bhedani Brothers ltd 
tS CLIVE STREET CALCUTTA 























GOVT SECURITIEG 
Jpc Loan (1986)—Res, 101 16-101 1¢~-10t-6--1018, 
3 po (1981-64)—Re 102-8—198-8-103-6—1034—1027, 


3 pc Laan (3870-%5)~-Re 1027~-302-7-—202-7-—102-7-— 


102% 
3 pc Loan (1988-88 Ra, 109-10-—109-$1—109-10~IRdLbe 
wk 


BANKS 
Bengal Centrat—Re, 32-10—1210-~12-0—19-10 
Calcatia National—Re, 178—17 13—17-6-—-17 1-104, 
Reserve Re 112—113—]19—112—164) 
United Commerclal—-Rs. 81 cr—é] of ~80—80--99} 


COALS 
Burrakur—Rs 37—31—37—87—O1 yy 
Burrskur (2nd Pref )—Ra, 11-8—11-8—11-4—11-8, 
Beartole—Re &-2-8-2-8—-#—1}, 


sures 
Budge Budge (Pref) Re. 191—~191—-191—191-—-205 
Belvedere (Pref )—Fs, 191—191—291—191—2084 
Baranagor—Rs 
Bathousie (Pret )—Rs 191—191—191—-191-—-964 
Ft Gloster (Pref )—Re, 198—108—108—108—216 
Kinrdsh Pref )—Ra 171—171—171—-171—-14 
Lansdowne (Pref )—Re 1¢9—-160--168—-100-—210 
Union (Pref )—Rs 191—191—101—191208 
MININGS 
Burma Gorpn.—Rs +49 -48~-4-0-5 
Indian Copper Rs, 34-30-$-8-3-0-5, 
Tavoy Tin-Re 3-13-~-2-13-~2-19-2-13--J 
CEMENTS 
Oaimia (New)—Rs 44-44 
Sone Valley—Rs i2~12—-I2 12 
ENGINEERING 
Burn & Co (6 pc Pref )—Ra 146—148—-146—146-—-14 
Indian Iron & Steel—Ra 
Texille Machinery—Rs 11 11—-11—11 


ELECTRIC 
Upper Ganges—Rs 1813-13-11 
MISCELLANEOUS 
British Ceylon Corpn. (Pref )—Ra, $4—04—#4--9-4—104 
BI Corpn.—Rs. $999 at —D4— 104, 
BU Corpa, (Pref)—-Rs 190—-199-196—190 200 
Caloutt, Trams—Hs 35—35—3—35—444 
Dunlop Rubber—Ha, 16 xd—76 xd—16 xd—79 x.d— 
108x. 
Dunlop Rubber Prof )—Rs 160 -160—160-—109_180) 
F&C Osler—Rs 1717-11-11 
Jardine Henderson—Rs 196—197—193—198 
Jardine Henderson Pref )—Fa 106—106-—-106—106 
Martin Bum—Rs 24~24-0-99-12- 944 
Metal Corpn.—Rs 7-8-7 12-187 19 
National Tobacco—Re 47474747 
National Tobacco (2nd Pret )—Rs 99-09-0808 
Naslonat Insulated Cable—Rs 16 —-18—18—15—11f 
Waitord ‘Transport—Rx &10—8-11—6-10-8-1174 
SAW MILL 
Amam—Rs §£—8-10-88-~8-10-—6}9 
OIL SHARE 
Briish Burma—Rs $-12—9 12-8 12—S-19-84$ 
PAPER MILL 
ist Pref —R8 200—-200--200-~200-237 
AHIPFING 
fndin Steamship—Rs 13-4——-14-4—I8-1—144. 
SUGAR 
Tara Re 24242424403 
Rvam Ra 59~53—69-58-60j 


Titaghur 


DEBENTURE 
34 pe (1086-68 Hownh Bridge—Re 101-6-—109-6-~109-6 
1034 
TEA SHARES 
(Bythet Garéen) 
Dauracherrs Rs 29-22-22 22—224 
(Cuchar Garden) 
Rungamater—Ra 
NEWLY REGISTERED COMPANIES 
BENGAL 


‘Tropical Plastics L4d.—Director 4. Karim Nilgumy 
Road PO Belghuria, 4-Parganes. To manutacture and 
deal in boerd and other articles. Capital, Re. 1100,00,000 

Inlan Chemical Industries Lid —Director M, D, Salen, 
62 Ballygunj Otrouler Road Calcutta. Chemists and 
druggiste. Capital Ra 1,00,00060. 

Mubammed All Cotton Milly Lid—Direotor Tafassal 
Homain 38, Ashak Lane Calcutta, To wart tottoh 
spinning and Weaving mill Capital Rs 25,00.000 

Ethelwood Estate Ltd ~-Dinester Jalen 
J @ ctittivate ten 


Enstern National Indwetthes Lid—Direotor OF N 
Gangull 1f1 Radha Basar Street, Onleviya. Manutes- 
turers cf agrieuitura) end dairy impleruents, raachmertes, 
ete Capital, Re 10,00,000 

Pandam Tea Co, 240.—Ditector N © Goenka, 687 
Olive Street, Calcutta. cline ten cofiee, te 
Capital Rx 10,0000 








CANADIAN DOLLAR: RUMOURS 


DEVALDIATION OF POUND ‘UNLAKELY 
Grom Ong. Crzz Counzaronent) 
London, Tuesday, 18th April 

“PEE eit ieteree on the Landon Mok Wee 

change last Friday was agaln confined to Brith 
Funds, wherein quite a considerable amount of 
amall buying together with some bear-covering 
resuited in gains up to 17s. 6d. Domestic interest 
wea loéalleed in Industtials, which showed only 
a tow Seolated changes although they were moeily 
higher, Shipping shares enjoyed fatr popularity. 
but Home Rails were featureless. ‘Trading among 
Mininga was spasmodic and comprised little more 
than evening up business. The Europea section 
of the foreign bonds market made the best ahow~ 
tng with support for both German and Rumanian 
lssues, while Brasilians also made further slight 
progress, lls were agdin quiet apart from a 
Ustle activity in Mexican-Kagtes and Trinidad 
Leasehoids, the latter eagtng 2x, 

When trading was resumed on Monday, there 
Wag Uttle of real interest on the Stock Exchange, 
but @ general improvement in British funds as a 
reault of some speculative buying made for im- 
proved conditions in domeatic stocks generally, As 
regards Budget favourites, Breweries and Tobaccos, 
the former were harder where changed and the 
latter itregular. Motors and Aircrafts also enjoyed 
s0Me¢ support, and Shipping fasues were again better 
where changed, Among Home Rails, there was 
somae support for transport stocks. Foreign bonds 
were very quiet, but Brazilians lost ground follow- 
ing the Brailian Foreign Minuter’s denial of buy~ 
Ing Bragilian bonds in New York. The contrac- 
ton of speculative interest in Rumanian issues 
ao reanited in a reactionary trend in that section. 
The Cape dispiayed moderate interest in Orang? 
Free State iasues among South African gold 
mining shares, which recorded some imptovement, 
but Coppers did not hold their earlier price gains. 
Commodity share markets were firm throughuut. 


* . . . 


Easler conditions developed in Lombard Street 
lest week, with Treasury deposit receipt maturi- 
tes outweighing payments, thus causing the 
banks to becpme more willing ljenders. Their 
purchases of short-dated billy from the market 
Wore also on 8 latger scale than recently; con- 
sequently, the market Houses experienced little 
aiMeulty in obtaining mrcommodation, and in 
fact towards the week-end lenders were left with 
unemployed balances. 

A feature of the Bank of England's Weekly 
Return was the further rise of £3,000,000 in the 
active note circulation, which is now at the 
higheat. level since early January. This is the 

p tenth consecutive week that the note circulation 
hau risen, during which period £38,500,000 of 
Additional notes nave gone out. The earlier 
severe weather experienced was blamed for some 
part of this expansion, but the tact remains that 
there hag subsequently been no tendency for these 
notes to return from circulation. If summer noll- 
day demands are as a year ago, yet another addi- 
tlon to the fiduciary Note Yasue would be un- 
avoidable ag the note reserve in the Banking 
Department is now omly £50,000,000. 


A Benk of Hnsland statement categorically 
denies the Johannesburg rumours that devalua- 
tion of sterling against the dollar is imminent. 
‘The previous atatment that “officials see no reascD 
tor @ change” still holds good both for the imme- 
diate and—unieas an extremely strange thing 
should occur—the long-term futtire, 

One view is that devaluation of sjititiug would 
incregse the price of Uniteg Statey yoods to 
Britain, thua decreasing the value of the United 
‘States loan which ls an unlikely step for British 
Officials to take now. A counter argument is (hat 
devaluation would cheapen British goods in the 
‘United States market, thereby possibly incrensing 
British exporta to the United States, but this is 
Tot likely to appeal to officials at least until after 
the trend of the Geneva tariff! reduction confer- 

Wence can be seen and the possibility asseased 
whether United States tariff reductions will per- 
Mit increased British exports to the United States 


af 





CAPITAL 


to the United Sjates more, than ane 
cheaper imports, The latter argument certainly 
originates in those circles which forecast} that 
Canada would reerey July's cevalustion; aa the 
other hand, feeling ia strong here that devalua- 
on of the Canadian dollar against the US. 
dollar—unllke sterling—might be imminent. 


The United Kingdom national income Is 
estimated provisionally to bave been rather wonder 
£8,000 million in 1946 compared with about 
£8,390 million in 10945, according to the annual 
White Paper on National Income and Rxpendi- 
ture published on Friday. In 1946 the amount 
spent overseas exceeded income by £400 million; 
thig means that, despite the rise in the volume 
of exports during 1946 up to the 1938 level, Britain 
Was still Mnancing about 25 per cent. of her over- 
seas expenditure by borrowing from abroad aud 
selling her foreign assets, Of Britain's external 
fiabilities at the end of the year, nearly £3,000 
million were to stefling-area countries and nearly 
£880 million to North and South America. The 
latter figure includes drawings on the United 
States and Canadian credits during 1948 to the 
extent of £2279 million, 

Current expenditure by the Government on goods 
and services was £2,300 million—under half the 
Jevel attained during the peak war years of 1043 
and 1944. Consumer expenditure on the other 
hand reached the highest level recorded at £600 
million, an increase of over £7 million over the 
previous year, If the goods and services bought 
by consumers In 1946 had been bought in 1938, 
they would have cost £4300 million, which ia 
rather more than the amount actually spent In 
that year. 

Consumption was still below the pre-war level 
if quality changes, restrictions on choice, and 
shortages Of goods that people would prefer to 
buy are taken into account, but it is impossible to 
give the precise measure of this factor. However, 
there was & definite improvement during the yest, 
and the rise over the previous year's level may 
be put tentatively at about nine per cent. 

Personal savings fell sharply trom the high level 
maintained during the war years, peing estimated 
at £687 million, compared with the high figure of 
almost £1,509 million in 1944. The total of private 
savings (personal savings plus undistributed pro- 
fits) receded to about the same proportion of pri- 
vate outlay aa in 1938, 


. * 


Three immediate causes of Britain's overstrain 
are now seen to have been (1) the premature suc- 
cess of her 1946 export drive, which denuded the 
Home economy to the point of breakdown; (2) the 
over-hasty trive to cheap money, which caused in- 
flation of (among other things) certain unrationed 
consumer demands and eertain speculative anit 
other profits; and (3) the Government's overseas 
commitments, which Surdene$ both money and 
manpower. All three now mem to be changing 
under the force of regson of the force of circemhs- 
tances. 

Dire results of these influences before thelr 
change are almost certainly still to show up. But 
{f there hay indeed bedm this change at te head- 
waters, better things wil be seen in the lower 
reaches of the sconomy later, with beneficial 
tesults to beth Britain and the world. When 
policles aro clearly leading to a breakdown, the 
logical expectation ts not that there will be a 
breakdown, but that the policles will be changed, 
end it seems to be happening. 

In retrospect, the remarkable success of Britain's 
export drive in 1948 seem to have been as costly 
to Britain and as dangerous to the world as the 
equally remarkable success of her export drive in 
1940. What may justify optimism is that the 
world, particulariy but not only the United Btates, 
now seems to recognise as clearly ax it did In 
1940 the world peril of overstraining Britain. The 
Times may prove prophetic 1m ite conclusion that 
“1947 may ptove 88 much a turning polnt as 
1041.” 


. . 


eatimates 
tha jatest crop. Deport, it ‘was officially announced 
‘The total ares’ under paddy cultivation acconting to 
th oticel report, de RAAADOD. meena. Aarrenns 
1804,008 acres over Wil’ qtat, J 









1 Hours 
FLYING. 


LONDON-2035% 
NEW YORK-38:22 


From harwehi, via letushul 









Linking India by direct air service with 
the world's two largest cities, the world. 
famous Flying Clippers now fly on 
tegular, weekly schedules to London 
and New York. Flying time to London 
is lesa than a day; the Clippers stop 
only at Istanbul. 


















This new service means comfortable, 
wedern transportation fot passengers as 
well as faster delivery of air mail and 
shipments by Clipper Express. 












Flying Ctipper tickets include allow: 
ance for 66 pounds of tugtage: extra 










Jueeage apace in available. Parcs: 
Karachi-London, $483; Karachi» New 
York, $808, Karachi enbul, $254. 






(10% reduction on round trips) For 
reservations see yout local Travel Agent 
ot communicate with Pan American 

_, World Aieways, Finlay House, McLeod 
Road, Karachi; telegrephic eddraes 
“PANAIR". 


World's Most Eaperienced Airline 


FAN AMERICAN . 


Hoato Arawars 
The Speen ob the Fgieg Cppers 















Central Bank of india, | 
=a 












CALCOTTA BRANCHES) 
Make Oflee-10, Clive Street 9 
am 1 Berabewu'—Ti, Crean Streat) 


irosts Shemetense sD; Comes 
Rinses Road at, Seve 
Basar Sireet. 











The Bank with all clearing facilities 


GREAT EASTERN BANK 


LIMITED. 
Telegram Purse. Eetd.:~1928, Phone B.B. 6779 
Head Ofice:—9, OLD COURT HOUSE STREET, 





CALCUTTA. 
S@renahee :—Habiganj, Belingh: jatpaiguri, Said; 
Kathuar, Shattageay Desa, Kolishi, Terepathia toate 


indi, Bhagaipur, Chittagong, Silchar, Sreemangal and 
rt. 


‘B. SEN GUPTA, Ug. Director. 


CAPIT 








ATLAS 


SHEET-METAL 





PRESSES, GUILLOTINE SHEARS, SHEET- 
METAL & WORKSHOP MACHINES 


90tE DISTRIBUTORS = 
THE INDUSTRIAL SYRBICATE 


319-8, RIPON STREET, CALCUTTA 
‘TEL. PR 3481 & 1188 | Groma-WANIS 









Bank with— 


eo. 


‘898, Buerison ry (Borvabasss), 
1, BG. Kar Road (Shambazar), 
‘Mymentingh, Narayangen) and Maida, 
| tz nana years standing. 


4. C, BARKAR, 
Chairman. 


‘Phone; Cal. 3258 





CITY BANK LIMITED 


BL. OG. 6, Clive Street, 
CALCUTTA. 









Labour Notes 


MINIMUM WAGES TO BE FIXED £08: 


WORKERS 





ONLY SPECIFIC EMPLOYMENTS AFFECTED 


A MONG the Bilis due for consideration by ‘the 
Central Legislature 2 the Minimum Wages 
Bill, the main object of which ia the protection 
of the Indian worker from exploitation. Intended 
fs & directive to Provincial Governments, the Bill 
is an experimental measure seeking to devise a 
machinery for fixing minimum wages and to 
enforce them by penalising non-observance, Pro- 
vincial Governments shall, within a period 
specified, fix and enforce the minimum wages of 
workers in @ number of employments specified tn 
a Schedule. They shall also revise the minimum 
at such intervals ag they think ft, Dut in no 
ease exceeding 5 years, 

The framers of the Bill have intended that it 
should, in the beginning, operate only with regard 
to sweated labour or labour in which there is. a 
big chance of exploitation by the employers, The 
Schedule of Employments (in which it shalt have 
force} is accordingly limited to 11 industriai 
occupations and to agriculture. The former relate 
to employments in woollen. carpet-making oF 
shawi-weaving, in rice mills, in any tobacco ar 
bidi-making manufactory, in any plantation of 
cinchona, rubber, tea or coffee, in any of} mill, 
under any local authority, in road construction 
or building operations, im stone-breaking of 
stone-crushing, in lac manufactory, in mica works 
and in public motor transport. Employments in 
agriculture include cultivation and tillage of the 
soll, dairy farming. horticultural work, raising of 
live-stock, bees or poultry or any work performed 
by a larmer or on a farm in relation to farm 
operations such as storage and transportation of 
farm produce to market, Umbering operations, 
forestry, etc. 

A distinction ts drawn between industrial anc 
agricultural! employments in the Bill, for it 
directs the Provincial Governments to enforce 
minimum wages within two years of its enact- 
ment in the former case and within three years 
In the latter. 
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GRADE [accuracy 





Our Milling Machines are sturdy, fast and 


accurate. 


They have established 2 reputation of 


which we are proud, and are second to none 


in service. 


Supplied ex-stock In the following sizes: 


(i) 26" x.6" Table, 18" Vertical Traverse, 134" 
Longitudinal Traverse, 


(ii) 46" « 12" Table, 18" Vertical Traverse, 253” 
Longitudinal Traverse, 
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ant, 


workers in that employment will be equally 
sented. The proposals made by the Committ 

will be publishea and the views and rapreeents- 
tions of the parties affected by them will he at 
by the Provincial Government, in the t 


Periodical revision of the minimum wages, which. 
1g also compulsory under thia Bill is sought to 
be effected by consultation with special Advisory 
Committees appointed for the employments in. 
question, whose work will be co-ordinated by & 
Provincial Advisory Board. qual representation. 
to employers and workers is provided both on. 
these Committees and on the Board. 

, The most important provision of the Bill les 
fm its penal clauses. For the Bill not only pto- 
vides a summary legal procedure by Which 
workers can obtain redress when their employers. 
are proved to have paid them less than the 
minimum wages fixed, but og a sequel to this civil. 
action, {t also provides for the prosecution of tht 
offending employers. The latter shall be punish- 
able with imprisonment up to six months or with 
@ fine up to Rs. 500 or with both. Further, any 
employer, who falis to maintain a register or repord 
of the wages paid, can be fined up to Ra. 500, 

A few claases of workers ate excladed from the 
operation of this Act, such as disabled workmen, 
members of the employers’ family or aty Cleat 
of workmen specifically exempted by the Pro- 
vinclal Government for special reasons for ® cet 
tain limited period. Minimum wages fred under 
this Act shall not also apply to employees of the 
Central Government or any Federal Railway. 
except with the consent of the Central Govern- 
ment. The reason for this last exemption ia thet 
diMculties might arise by the sphere of duty of 
any such employee being spread over a number 
ot Provinces, among which there might be differ~ 
ences in the rates of minimum wages. 
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RESETTLEMENT FIGURES 

The number of persons placed in employment by 
the Resettlement and Employment Organiaation of 
the Government of India in February, 1047, was, 
11,380, bringing the total number of persons thus 
placed up to the end of that month to 1,309,961. The 
placings include appointments to 66,421 vacancies 
in Central and Provincial Government Departments. 
and 7,692 to reserved. vacancies in the Railway 
Administrations. 

Direct employment aasistance to which these 
statistics relate forms only a part of the activities 
of the Central and Provincial Governments tn re~ 
gard to resettling ex-Services personnel. Other 
forms of assistance offered to returning ex-Service~ 
men, to mention only a few, are provisions for 
technical and vocational training and for resettie- 
ment on land through Land Colonization Schemes, 
facilities for sctting up co-operative societies, Issue 
of yarn and other specific commodity permits, fur- 
ther education, etc, 

Up to thé end of Fébruary, 26,409 ex-Services per~ 
sonnel had been selected and posted to 179 Train- 
ing Centres. This figure includes 21;180 ex-Service- 
men posted to Technical Training Centres, 2,715 
to Vocational Training Centres, 3,064 to Train- 
ing Centres for the War-dusabled and 480 women 
posted to inetitutes where training is being impart- 
ed to cx-Servicewomen. The number of persons ac- 
toaliy under training at the end of the month 
was 8,286. of whom 1,247 were disabled persons. 
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am LINOLEUM FACTORY FOR INDIA. 
construction of Dudia’s firet fact ae to 
be supervised by Mr. Mahe soot ath 
Scotsman. 
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tndia_and Abroad 


London 


Interustional Trade Melationships -- The 

Seller's Market—U S. Demand Rates Prices— 

F B &. Memorenduzm—Formidable Challenge 
te Labour Government 


(aom Coa Own Conzssrowomrt) 
4th Apel. 


rpuar in thia modern world no country or nation 
can stand in complete independence by itself 
hea long been # commonplace But the problem 
of international relations is almost invariably 
viewed in its political and miulttary aspects 
Gometimes, international intellectual relation 
ships are discussed. It is evident to thase who 
have eyes to mee however that the dissolution of 
the possibility of complete national self eufficiericy 
and independence has hecome a fact in a wider 
sphere The most common iilustration of this 
tnsuffictently considered fact is the current 
fluidity of the world feod and food supply situa 
tion ‘There are peoples who could if necessary 
live on their own food and drink produce but 
they would do o at the cost of appreciable depri 
vation. ‘There is no great country whose inhabi 
tante do not in some degree depend on thelr 
neighbour or neighbours for what is regarded as 
some essential of their diet The same is true 
with reference to other common aupplies The 
supplying country or countries can exert great 
presaure by hindering or withholding those 
bupplies 





We have lately heard a great desl about the 
sellers market. Manufacturers in industria] 
countries though faced with extreme post war 
alMculties In obtaining raw supplies and in deal 
ing with their labour have done comfortable 
business because in this seller's market through 
out the world they have found ready buyers at 
high prices But exports of manufactured goods 
largely go to non industrial or mainly agricul 
tural countries These countries have laboured 
heavily under the high prices they have had to 
pay and they have for that reason as well as in 
the ordinary pursuit of gain, organised them 
velves for defence The United States farmers 
and their Government h&ve steadily co operated 
ln thiy respect. The Argentine Government have 
been forced by the bulk purchase policy of other 
countries to adopt a system of sales of agricultura) 
produce by Government monopoly and have deli 
berately held back food exporta In order to obtpin 
for them such high prices as they regard as a 
reasonable return for the high prices they have 
to pay for the manufactured goods which they are 
obliged to import Getting high prices in the 
wellers market is in ahort, 2 game which more 
than one category of sellers can play 

The increasing demand for industrial raw mate 
Nels arising partly from the rising standards of 
iving which every Government atrives to estab 
lish and encourage among {ts people partly from 
the Incitements of industrial advertisers who need 
to stimulate their goods sales partly from the in 
crease of population and from the new demands 
created by the application of science and inven 
tion, ig similarly making nations more dependent 
on one wnother for clases of supplies concerning 
Which there has hitherto been no sich remark 
able interdependence The much trumpeted 
shortening of American internal oi] supplies and 
the consequential need for the UBA to secure 
tream ofl suppltes from the Middle Hast is & 
3eae in point Another flustration is afforded by 
‘he sudden organisation of a large American 

exploration expedition to the Antarctic imme 
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of their mines 
Would have to close unless the higher prices they 
demanded were sccured. Their arguments appear 
to have been accepted They Iagt year produced 
end shipped 42500 tons of metallic tin The 
markete now calculate that production in 1947 
will mot exceed 38,000 tons And what about tin 
{rom Malaya and Wigeris, the other important 
sources of supply? In the former country pro 
duction is said to be likely to be hampered by coat 
shortage—a shortage arising from world coal 
mining conditions which are restricting supplies 
everywhere It 1s expected that Malayan and 
Nigerian tin prices will follow the Bolivian (An 
Internationa) Tin Study Group is due to meet for 
the first time this month—tn Brussels) In the 
same way ax American demand was instrumental 
In raising tin pricea, so it {s constdered the 
Sreatest single factor in sending up copper and 
lead prices. 


How closely these changing conditions are re 


THE BRITISH 


Miatall 


CORPORATION 
[INDIA] LIMITED * 


7 FANCY LANE CALCUTTA 
PHONG CAL 1225 S.¢ GRAM BRIMETACOR 





@ THE SRITISH METAL CORPORATION LTD 


lated to the general problems of American foreign ik tT 

Policy and tariff policy is not escaping attention a oat coateen 

The American public are possibly least aware of 

the connection between them The uncertainty @ THE BRITISH METAL CORP (CANADA) LTD 
of the US demand keeps producers’ programmes DOMINION SQUARE SUILD NG 

i other countries unsettled Its potential mag MONTREAL CANADA 

nitude cannot be estimated but bids fatr to affect 

every other country There are from various @C TENNANT SONS & CO OF NEW YORK 
quarters signs that the sellers market for indus EMP RE STATE BUILD NG 

trial products fs declining This cannot mean NEW YORK 


that it has been filled and has finished the pur 
chases that It wants to make ‘The explanation 
Gppears very different. Tt 1s constdered to be the 
refusal of potential buyets to pay the high prices 
demanded 


f Reprevenio ves n_ndialo he cee leod & Zn prod cod 
by the Rhodeslo Broke = Developme Co id, Rhodesia 





It is at thie critical juncture that the Federa 
Yon ot British Industries has addressed to Gov 


crament one of te mor remananie coounents f! PRABARTAK BANK LTD. 


Upat has yet appeared in Britain in connection Oo arin: ett 
with post war reconstruction. Loud and long rere Ealy Clearing Feces: 


have been the complaints that the Labour Gov Fee sane gi ead:  Gaieatin 
ernment and the British Trade Unions have been eet aS a 


fiddling while the groundwork of prosperity is @hambazar Branch at No 82 2A Cornwallis Btreet, 
burning that they have persiated tn futile emo 
‘ional class war while the vital needs of their 
country in several flelds and most of all perhaps, 


tn regard to economic rehabilitation have been Rates ok Jenene, 

Tren Sayings 2% Fixed 9 
neglected by them—neglected, of course not partioware of (han ‘Sarsiicnse Promaest Pund 
through their wilfu? refusal to attend to them but Loan Overdratia eto on application 
decause they lack the experience whith would BORAT nadie Director 





enable them to appreciate their importance nor 
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Bave the knowledge nor the oapatity to attehd to 
them properly when once their urgency is ad~ 
mitted The proceedings of the Empire trade 
conterence which ag mentioned in isst week's 
Letter has just been held here in preparation for 
this months internationa) trade negotiations at 
Geneva appear to have hed a useful educational 
¢MHect in official and trade union circles 

Ir ls generally admitteg that in these private 
‘alkg os was also mentioned in last weeks Letter 
Gnaninity was not resched on all painta None 
“orrics about that, because unanimity on the 
Durt of several countries completely independent 
fy fiscal matters ay the Commonwealth Domi 
Niuns including India have long been and very 
differently circumstanced, could hardly be ex 
Pected to materialise except in dreams. But tw 
Quote a report in The Financia} Times which 
amply confirms my last weeks Letter General 
Sgreement among British Empire counteles on the 
attitude to be adopted towards the American re- 
Quests for the abolition of Imperial Preterence 
and a decision that the tariff concessions to be 
Sought from the U8 in return for any granted 
by the Empire should be larger than was originally 
contemplated—these are the valuable results of 
the Empire trade talks, according to statements 
Mude in well informed quarters Australia ty 
Understood to have taken the strongest stand 
Sguinet both the reduction of tariffs ang the re- 
duction or elimination of preferentia) rates Tt 
1s understood that the UK delegation has 
decided t support the Australiana in the Geneva 
Negotiations - 
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AND ALSO ASK FOR A DEMONSTRATION OF 
THE EXCELLENT GONSTRUCTION OF THE CHASSIS 


But to return to the Mpderation of Betsy 
Tadusiries memorandum to the Labour Govem 
ment What rst strikes One about it is it 
remarkably ganar Kauire as compared with 
the narrow and sepresentation lavey 
M@Mde on the game subject by the Trade UThloe 
Congrem executive end the gener! abeensé of 
olen in whatever proposals the Labour Goveru- 
ment have put forward The Federation nro- 
pound their proposala as ther interim counsel 
Tt does not cover the problems of man power 
wages and such like labour questions But 1t 
deals with coal, power supply materials, inland 
transport increase of productivity exports, tam 
tion and monetary Polley controls ang Govern- 
ment administration Tt will be observed that 
fome of these headings are those under which 
tae Labour Government have most profoundly 
&nd vigorously been criticised by businessmen 
Yet the Federation does not merely concentrate 
on endorsing or etlarging upon earlier eriticiems, 
Fax from it. 

Last weeks Letter reported the widespread pp- 
Yet that the Labour Government will not Inst 
sien longer It also expressed doubt that they 
Would be overturned #o eerly as many Opposttion 
Prophets forecast That doubt ia shated in some 
Of the most authoritanve quarters. There is, for 
tmstance, good reason to believe that Mr Chur 
shih looks to the Lanour and Socialg; men to 
continue to hold office for quite a long period 

What the members of the FBI think of tne 
Political outlook there ts no saying They pre 
sumably differ in their estimates as other 
beople do Thetr memorandum is not directed x 
Mera criticism of and opposition to Government 
{ aims at making the best of things as they ar. 
and to attain the desired objective by discrim! 
nating co operation 


« - . . 


The Federations proposals are described as a 
torIniduble challenge to Government, put they 
pledge the belief of the Federation that the 
future can be secured if resolute action is taken 
by Government industry and the workers now 
A Variety of recent steps taken by Government 
are reviewed and conatructtvely criticised Pro 
bosals for future action are offered in the same 
60 operative spirit Neither Government nor 
Socialist Trade Untony nor the working classes 
at large can reasonably take umbrage at the con 
Cent or the tone of the suggestions made At the 
same time the advice given ts straight and to the 
point ‘Thus the Federation undoubtedly ex 
Dresses general opinton ag well as ite own when 
it saya The calamity which industry auffered 
(h the coal and power crisis has seriously shaken 
confidence Greater foresight and more imagi 
native administration could have agved the 
country millions of pounds of production ‘The 
duestion i» continually being asked Will the 
crisls be followed by a transport cries and a 
transport crisis by a Wreakdown somewhere else? 
{t ig necessary that the Government, with whom 
the responsibility resta should tell the nation tar 
imore definitely where we now atand and the un 
Palatable measures that are needed to eecure our 
future At the end of elghteen months of re 
conversion British industry has reached o point 
Bt which it must sort itself out er came to u 
standstill e 

The Federation strongly deprecates the Govern 
ments continued concentration on « rushed Pro 
gmemme of hasty {nywiclently consldered find 
debatea and highly controversial fe@ialation ana 
Insists There are two essentials to high pro 
ductivity The fire ig continnity of supplies, 
The second is @ willingness by all ranks to accep! 
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Goversmens 

Counter "renapont Stcihe—Higher Puy for 

Ratk Bospleyors--intoredting Rural Uplitt 
Exuperinsent 


{Fao Ovp OWN Ooxgusronvanr) 


18th Apel 

DDRESSING a meeting cf the Provincial 
A aourng Advisory Board recently at tne 
Boniday Secretariat, the Labour Minister Mr 
uiserilal Nanda, sald that “we must make a 
determined effort to provide for cach family the 


Mr Nanda added — 


“Housing in particular is a task which calls for 
co-operative effort on 6 large scale It demands 
the close collaboration of local bodies engineers 
architecta butlers manufacturers of butiding 
materials Qnanciers workers and employers The 
Projects undertaken must respond to the thoughts 
and feelings and satisty the dally needs of the 
People wha are to Iive their lives in these houses 
Above all the housewife must have a gay in the 
matter aa it is she who spends mote time in the 
house than anybody else in the family and suffers 
Most on account of the defects and deficiencies 
of our housing plan 


Asking the Committee to give the fullest mea 
sure Of asaistance to the Government in solving 
the difficulties in the way of the housing pro 
gramme the Labour Minister spoke of the diver 
aity and wide range of matters embraced in the 
scope of the Bombay Provincial Housing Boards 
functiona He said that they reflected the mani 
fold ramifications of the housing problem and the 
fact that the Government took no narrow view 
of thelr responsibility in that direction. 

Continuing he said that large scale housing was 
not merely a matter of brick and mortar Act! 
vities relating to development of land town plan 
ning organisation of essentital services such as 
voads water supply drainage electric and gas 
supply organisation of production supply and dis 
tribution of building materials removal of indus 
tries from congested areas and creation of the 
needed financia! resources for these purposes all 
had a bearing on the housing problem 


Transport workers having voted in the secret 
ballot by an overwhelming majority to continue 
the strike an Emérgency Transport Board with 
Mr A P Sabwala, Mayor of Bombay as Chair 
man has been set up. Consisting of etght mem 
bers the Board plans to run a “supplementary 
service to counter the effects of the strike 

Barlier the strikers representatives had refused 
to take part in adjudication proceedings ordered 
by the Government unless their demand thet thay 
Tecejvo half the earnest money to be paid by the 
Corporation to the transport company be granted 
They were willing to go to adjudication over thetr 
demand for a 50 per cent wage increase 


Because the man in the etreet now regards the 
whole business og sheer bleckmail the strike 
leadera are showing signs of changing thelr tune 
They claim that the Corporation has pressed the 
it wage increases until the 

by the Municipality tn 
August Another sign of the times is the toca) 
Congreas organizations threat to take disciplinary 
action against the strike leaders 


The average citizen adopts a walt-and-see atti 
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Bonus already paid foc 10l¢ ip 
“ disturbed” and the emplostes 
ak for additional bonus gor that year 
the big banks are concerned, 
wmali banks a bonus may be piven !f the 
fie are fairly Inrge after they are ascertained 


New grades for sslaries and dearness ailowante 
fixed for clerks am well as for low paid ataff in all 
the banks will came into effect from lst July 
1946 All adjustments in the salaries of the exist 
ing staff are to be made from Ist July 106 by 
each bank 

The demands of the Federation regarding 
salary were that clerks should start on a salary 
of Ra 7% per month with an increment of Rs. 10 
‘every year with suitable gradations and that a 
celling wage level of Re 300 should be reached at 
least within 20 years The subordinate staff the 
Federation appealéd should start with Rs 40 per 
month and reach Rs 110 during the same period 
The other More important demands were two 
Monthy’ bonus and a minimum dearness allow 
ance of Ra, 40 per month 


The Adjudicator rejected the demand that 
officers and higher poats should be filled in by 
Promotion from among the senior clerks because 
‘he Court hag mo power to make any award 
about their selection aa the dispute ts confined 
to clerks and low paid stuff 


Sir Harsidhbhai alao rejected another demand 
that the management of esch bank should recog 
nise the Union of clerks in that bank. The re 
Cugnition of the Union he observed depended on 
whether the provision of the Industrial Disputes 
Act were complied with which also applied to the 
banks in Bombay 


The Government of Bombay have recommended 
to the Millownera Associstion at Bombay and 
Ahmedabad and through them the tertile indus 
tty in the Province that the system of three 
shifts working in the textile mills which haa 
been recently introduved in aome of the milla 
should be stopped except temporarily in cases in 
Which the workers of all the shifts in perticular 
mills have expressed thelr willingness to work the 
three shift system The reasons which have led 
the Government to make this recommendation 
briefly stated are Workers are exposed to temp- 
tation to work more than One shift on the sames 
day and in different mifls the Textile Labour 
Enquiry Committee attongly reported against any 
arrangement of hours which involves post mid 


Right work the syatem adversely affects the 
health and efMfcienoy of workers The system re 
quires grafting of mdditional labour for which 
there is no adequate living accommodation, 
housing for industrial labour among other 
classes of the population, belng a problem which 
fs difficult of satisfactory solution at the moment 
it alao creates the problem of finding employ 
Ment for the workera thrown out of employment 
&s and when three shifts ure stopped by one or 
the other of the mills and speaking generally 
workers themselves are not willing te work such 
® aystem and if forced on them there Is bound 
to be serious labour trouble which should be 
avoided at all coata tf production Is to be in 
Greased and not dectessed 


. . . . 


In Katra district 350 miles from Bombay there 
is in progress an experiment in rural develop 
ment which if it continues to succeed and grow 
May revolutionise the village economy of the 
country Th basic iden of the scheme ts 9 co 
opefativ. attempt towards total self sufMciency 
Under the guidance of a group of selfless experts 
The sponsors propose to make use of the machine 
to provide modern amenities such as roads 
Water supply dratnage and even power driven 
spindles and looms It is stgnificant that the ex 
periment is being tried in this particular area for 
the Gujeratis who live here are hard headed 
commercial people to whom business ts business 
and sentiment makes Uttle appeal 

A feature of the project is that it 1s proposed 
to build the village around an educational insti 
tution which will be the centre of activity It will 
be known as Vallabh Vidya Nager (Vallabh Edu 
cation Town) The frat stage of the scheme ts 
the cstablishment of an arts and science college 
There are other proposals on the ‘apis a 
veterinary college an engineering college a com 
mercial college a technical institute a hospital 
etc Hundreds of acres of eratwhile waste land 
hye been marked out into a couple of thousand 
bullding sites with provision for roads gardens 
Diaygrounds and a shopping centre In the ful 
ness of time it is hoped the rural community in 
the surrounding area will be self rellant in the 
matter of agriculture small industries art edu 
cation and everything that goes to make life a 
Dleasure and not the burden that it le to day in 
the countleas villages of India In short the idea 
‘ww to create 2 regenerate rura) Indta self respect 
ing self supporting self contained a happy and 
contented cohesive unit and to recreate a bold 
Deasantry the countrys pride 
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F Central Europe . 
Minorities in the Danubtan Besin-~--Exebange of 
Populations—~The Cuechoslovak-Hungarian 
Scheme—Peasants Suffer Because Potitiolave 
‘Disagree 


(Fao Ove Owns Cotresponnuirr.) 


Prague, 3rd April, 

Aum over a year of bitter bickering the 

Czechoslovak end Hutigerian Governments 
have at last decided to start exchanging their 
reapective minorities as they actually agreed to 
do as long ago es 27th February, 190. The 
exchange begins on 8th April with 3,000 familtes 
trom each aide, representing about 30,000 persons 
altogether, They are taking all their movable 
property with them except grain and the larger 
farm animals, and ate being compensated out of 
a central fund for what they leave behind, When 
the accounts are added up in due course, Caecho- 
a@lovakia will probably owe a considerable eum to 
Hungary as most of the Magyara who are being 
compulsorily sent to Hungsry trom Slovakia are 
better of than the Slovaks who are moving 
voluntarily from Hungary to Slovakia. Quite a 
number of prosperous Blovaks have regiatered for 
exchange, but the majority Who have done so art 
from the poorer classes. 

According to the Czechoslovak reckoning there 
are nearly 100,000 Slovaka in Hungary who have 
registered. But the Hungarian Government has 
contested the accuracy of these figures and says 
the correct total is 62,000. This means that 50 
far as the Magyars in Slovakia are concerned, 
the exchange scheme will, at most, affect 20 per 
cent. ang at the least, 15 per cent. of the minority 
population, The fate of the remaining 80 per 
Cent. to 85 per cent.—some 400,000 to 450,000 people 
all told-still remains to be settled, And until It 
fg settled, there is very Uttle prowpect of real 
feace in Central Europe. Nor is there any pros- 
pect at all of a decent life for these unfortunate 
peasants who are suffering because their politi- 
cians cannot agree—and incidentally because the 
Great Powers failed to reach agreement them- 
selves when the question was discusseg during 
the. Paris Conference last year. 





. . . . 


Since visiting the Magyar-speaking districts of 
Slovakia in January. I have had an opportunity 
to see something of the Slovaks in Hungaty. 
According to the Hungarian census of 103) the 
Slovaks numbered about 106.000, a fwure which 
Was reduced to 16489 persoma of Slovak nation- 
aiity and 75,020 of Slovak language at the next 
census in 1940, The Czechoslovak Government, 
on the other hand, estimates that there are still 
nearly 400,000 Slovaks in Hungary. Probably the 
correct figure ia somewhere between the two. It 
ig wlmost certainly considerably aboye the number 
of registrations for exchange. There is abundant 


" evidence that a good many Slovaks did not put 


their names down, firstly because they were afrald 
they would lose thelr jobs and secondly because 
the majority of well-to-do-Slovaks in Hungary 
would prefer to stay where they are. even if this 
means becoming Magyarised. rather than tear UD 
their roots and go to Slovakia, Most of these 
comparatively wealthy Slovaks are descendants of 
Slovak colonists who were sent to south Hungary 
some 200 years ago at the end of the wars against 
the Turks, Their land is some of the richest 10 
the Hungarian “ pusstas,” where there lg mot @ 
hill for scores of miles and where the farms are 
dotted about the countryside in much the same 
Way as the colonies founded by Munsolint in the 
reclaimed Ponting marahes. 

The Slovaks who live in Hungary and who have 
registered for Wansfer are almost al) bi-lingual 
except the children most of whom can only speak 
Slovak with difficulty and some not at all Slovak 
has not been taught in Hungarian schools since 
1940, ang the Isst Slovak newspaper wes 








5,000 of whom fled there this winter because they 
thought the Cxechoslovak Government was going 
to mobilise them for compulsory work on farms 
in Bohemia and Moravia. The rest were ejected 
atter the Armistice in 1946 because they were 


the land to Hungary in 1989 by the Vienna Award 
I visited several of the refugee centres near 
Belossagharmat on the Slovak Hungarian border 
The conditions are pitiable For example two 
families of ten persons were living in one room 
about 12 feet square Incidentally this ia the 
size of room frequently occupied by one family 
in this part of Europe There appeared to be no 
proper system of relief and the refugees were 
mostly dependent on local charity Seeing that 
the local population has little enough for its owD 
needa the amount available for the refugees if 
naturally insufficient Those who had managed 
to find work seem to have generaliy done ac with 
out oMcial help Most of them have drifted awey 
into the interior where they have already been 
merged among the ordinary citizens of Hungary 


Meanwhile there is a growing number of 
Stovake in Hungary whose status is rapidly sink 
ing to that of the refugee The Hungarian Gov 
ernment not unnaturally takes the view that 
where there ate mote people than jobe—end 
Hungary to-day has an unemployment problem— 
tt ts better to replace those who have opted for 
cttizenship of another country by those who 
intend to remain in Hungary At Bekescsabs in 
south Hungary I met a group of about thirty 
@lovak railwaymen all of whom had just been 
dlamissed some with six months salary but some 
without anything None of the latter haq any 
savings and until they are transferred to Slovakia 
they will be almost entirely dependent on private 
charity It te worth recording that several of 
the men anid they could have their jobs back at 
once {f they would withdraw their names from 
the Ust of those registered for transfer 


The situation of the Magyara in Glovakia is even 
More unen iable because the Slovaks in Hungary 
do at least know that they will go to Slovakia 
some day whereas *the unfortunate Magyar pea 
sants in Blovakia still have no idea what will ulti 
mately happen to them. Probably 150 000 to 200,000 
of them with Slovak ancestors will be ‘re-Slova 
kised and allowed to stay where they are But 
the C echoslovak Government refuses to let the 
other 200009 to 250000 stay in Slovakia at any 
price It believes that until they go the Hunga 
Han Government will aise them ag pawns In 2 new 
revisionist campaign just as it uagd to do—for a 
time with Lord Rothemeres belp—throughout the 
twenty-one years between 1018 and the Vienna 
Award However sincere the Hungarian Govern 
ment my actually be in saying tt has finished 
with revisionism the Cxechoslovak Government 
replies with some force ‘Then why do you deli 
derately try to whittle down the number of your 
Blovakg who are eligible for exchange? Seeing 
that the exchange agreement is on a heed for 
head baste, the only answer Cxechoslovak Govern 
ment can find ia thet the Hungarian Government 
wants es many Magyars #8 possible to stay in 
Slovakia go that they can setve as an argument 
for yeviving the territorial claim when the moment 
ta opportune 


Tt must be clear s¢ anyone visiting these regions 
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Just carried out a very thorough land reform 
clearly has some justification for not wanting to 
increase its present considerable quota of land- 
less peasants by arsepting a large number of 
Magyars from Slovakia for whom it has uo laud 


. . . . 


Assuming however that both these measures 
were adopted the number of unwanted Magyars 
in Slovakia would probably be reduced to about 
100000 There is room for all these on land in 
Bohemian and Moravia vacated by Czechs who 
moved to the Sudetenland to take the place of 
the departing Germans Magyars in the heart 
of the Czech provinces are a quite different propo 
sition from the same Magyars on the Slovak 
Hungarian border A few thousand of them have 
already been sent there for a year under the 
compulsory labour legisiation introduced in 1945 
If the Czechoslovak Government had used induce 
ment instead of force jt woula probably have got at 
Jeast as many volunteers ag it hes conscripts. It 
would have been surprising If the volunteers once 
there would not have decided to stay because con 
ditions In the two Czech ‘Lands’ ere far better 
than anything they have Impwn previously And 
when living in small groups among a Csech speak 
ing population it would be equally surprising tf 
they were not soon absorbed 


The idea of uprooting communities from ther 
homes 1s naturally repugnant to most humane 
People But there are times when tt 1s less crue! 
to transplant them than to leave them where 
they are It may well be that this ts one of these 
times But if the transplantation has to take 
Place it is to be hoped that both Governments 
will do thelr utmost to reduce the inevitable hard 
ships to a minimum The easiest way to secure 
this would be of course to agree to tnternational 
supervision And if the move could be financed 
by an international loan—as in the case of the 
Greeks from Asia Minor—there might at last 
be hope of real peace coming to the people of the 
Denubian Bast 
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New Della 


Developing India’s Ports—Comumitioe’s Re- 

port and Government's Decislous—Nationas- 

ined Steel Works—More Coal and Petrol?—- 
Labour Confercuce Agenda 


vFaom Our OWx CoRaesronpant) 


12th April 
VEVHE Government of Indla nave issued a reaolu- 
ton announcing their decisions on the Ports 
Tcchnical) Committee's report received in May 
of last year This Committee it will be re- 
calkd was appointed to recommend (a) whether 
a shelttred deep aca Port on the east coast of 
Inala for the accommodation of large size sea- 
¥% itg ships wus feasible and if so where  (b) 
wheth r there was justification for the conversion 
{ nny minor ports to major ports and whether 
mich conversion wag practicable and {c) what 
steps were necessary to develop minor ports in 
ora r to meet probable demands of the cosstal 
shipping trade 
The Committee has urged that the following 
broad considerations should govern the formula 
on of an all embracing and progressive port 
P licy for India namely — ® the economic indivi 
sil lity of British India and the Indian States 
y) the increasing requirements of Indias rapidly 
expanding agriculture (c) the integration ang tm- 
picm:ntatlon of s comprehensive, well-balanced 
nd Cfficlont policy of transport and its effective 
development in all its forms_(d) routing of trade 
throuzh ports should not be influenced by Cua- 
toms polcy (e) the need for a long view in the 
siting uf new ports and the development of ex- 
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Indian Ocean and (h) the strategic importance 
Of India in the development of # Work order to 
the Far East 


The Government of India agree that 
patem should be developed as a sheltered 
sea port to accommodate ships at least up to O50 
feet in length with drafts up to 90 feet, and con- 
sider that the works proposed st Visagapatam 
abould be taken in hand in order of priority to 
be decided by Government in~reacuing this 
conciusion which is in agreement with the Com- 
mittee the Government of India have been in- 
‘uenced by three broad conal ni—the needs 
of shipbuilding the employment aspect and the 
Maintenance of a naval base at the port in times 
of Pact The Government of India have noted 
the suggestion by the Committee for the establish- 
ment of another port between Calcutta and Viza- 
g8patam but having regard to the recommenda- 
tions of the Committee which are primarily in- 
Spired by the long-term needs of the country's 
rapidly expanding economy it will be safe to as 
sume that the present planning as a result of the 
acceptance of the Committees recommendations 
Tegarding Vizagapatam and Madras will cover the 
needs of the foreseeable future The Govern- 
ment of India agree that expert opinion on the 
feasibility of the Calcutta Ship Canal scheme from 
the engineering financial and other points of view 
should first ve obtained They agree at the aume 
time With the Committee that they would welcome 
the fullest and the earliest investigation of the 
improvementa to the navigable approaches to the 
Port of Calcutta. They note that the Commia- 
stoners for the Port of Calcutta have already 
taken steps to obtain preliminary expert opinion. 
on these questions 


. . . . 


The Government of India agree With the re- 
commendation of the Committee regarding the 
vesling in the Madras Port Trust of the pre~ 
soriptive rights over the land south of the harbour 
and are taking up With the Madras Government 
the question of the reservation of the land south 
ot the harbour up to the Cooum for a piriod of 
10 years for port develupment purposes Govern- 
ment trust that the Port Trust Board will actively 
pursue the experiments which they have been 
carrying on for the reduction of ‘range in the 
harbour and that the Board will at an early 
Gate elaborate proposals for the construction of 
& protected wet dock at Madras capable of accom- 
modating at least four large ships Apropos the 
recommendation that necessary steps should be 
taken for the execution of a major port scheme at 
#ika in the Jamnagar State the Government of 
india have come to the conclusion that the moat 
satistactory way of tackling these problems would 
be to convene a general conference between the 
States concerned and the Central Government, 
after the results of the survey of the rail con- 
nection proposed between Badm aiid Viramgam are 
known and a decision taken regarding the develop- 
ment of the sal industry after the abolition of 
of the seit duty The conference is expected to 
Meet in May or June this year 


. . . . 


In another recommendation the Committee ex- 
pressed the opinion that the development af 
Bhatka] ag a major port is essential for provid- 
tng a good economic outlet for the trade uf the 
large and rich hinterland of Mysore Btate 
behind it The Government of India conaider 
that the development of Bhatkal as a@ major port 
requires further investigation In thelr view 
there is no need for a deep-sea port between 
Mormugao and Coclin and if that need can be 
established on more acteptable grounds and the 
place where it should be alted are matters which 
should be discusseq at a preliminary meeting of 
the representatives of the Governments concerned 
and if necessary by a small technionl committee 
whith might also go into the queation of imprav- 
ing the communications with existing porta in 
that area Steps are being taken to convene 
such & meeting as early as possibie 


ma. tt ts Hime the strention 
‘de Governpins of Swmieare to  rcpanugrion 


this 
‘the matter’ and to enprety the hope this they ait 






set up 4 Central Board of Transport to advise Gov- 
ernment from time to time on this and similar 


The Government of India agree with the prin 


pujshibit any large development of the ports 
north of Bombay for coastal traffic and (ili) that 


provement of existing or the building of new 
feeder roads might help to encourage trade in 
these porta, but this is a matter for the Govern- 
ment of Bombay to consider Subject to the en- 
ticisms made by the Committee—the particular 
attention of the Government of Madras will be 
drawn to the views of the Committee on the pro- 
posal to dredge a deeper and wider channel from 
the wharves at the port of Masulipatam to the 
mouth—the Government of India agree that the 
schemes of improvement of minor ports framed 
by the Provincial Governments are suitable and 
that arrangements should be made to maintain 
statistics of cargo and passengers passing through 
these ports 


Apropos the Government of Indias depision to 
set Up two iron and steel works as State enter 
prises referred to last week it is now learned 
that these mew steel works will be operated 
through a State owned Corporation in which 
the Provincial Governments are belng invited to 
participate ‘The exact location of these two 
works will be decided by the Central Government 
in conmuKation with the proposed Corporation 
Owing to the complete shsence of coking coal 
there it is mot proposed to locate either of the 
two new works In Southern India 


That the Government of India will duly examine 
the allegations that some managing agents and 
directors of Companies are placing obstacles in 
the way of implementing the wishes of the share- 
holders was announced by the Commerce Member 
Mr Tsmail Chundrigar in the Central Assembly 
during the week. Tie Commerce Member added 
that suitable provision in the proposed Companies 
Act Amendment Bil might be made if necessary 
to safeguard the right of the shareholders 

The Commerce Secretary Mr ¥ NW Sukthanker 
Gisclosed in the Couneil of State that the Gov- 
ernment of Indin were considering g limited 
scheme of compulsory insurance against civil 
commotion and riots to factories and merchan- 
dise including foodgtains. 


Health Insurance A thorough overhaul of the 
Factoriea Act hag been made and the necessary 
legislation it is expected will be brought before 
the autumn session of the Central Legislature. 
The dreft Bill is also expected to be discussed by 
the two Conferences 

The Rege Fact-finding Labour reports have now 
been completed and the Conferences will be in- 
formed of the action Government have taken oF 
PYopose to take on their findings. The Sind Gov- 
emment s proposal for an enquiry into the wages 
and conditions of work in distributive trades and 
services has also been placed on the order paper 

Lastly the Conferences will discuss the Gov- 
ernment of Indias replies to the International 
Labour Organisation on the following subjects ~ 

(a) Organization of labour inspection in indus- 
trial and commercial undertakings (b) Social 
Policy in non metropolitan territories and (c) 
Employment services 


ina 


The Director of Agricultural Marketing Bengal has 
started issuing since January 1047 # monthly Price 
Bulletin showing the weekly wholesale prices of more 
than 200 agricultural and animal husbandry products 
of different varieties in the Oaloutta matket Those 
prices are also published regularly in the Calcutta 
Gazette as soon aa possible after the bulleti ts out mm 
case of any difficulty regarding the availability of the 
prices, enquiries should be made at the affice of the 
Director of Agricultural Marketing, Bengal 


—_— 


All New York Banks will be closing on Saturdays 
throughout the year beginning from Sth April 1947 
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Soap production-the tight way 





The Soap Boiling Kettle shown In the picture is an essential part 


of any modern Sosp Plant 


The Kettles sre usually manufactured in India The more complicated 

machines however, that ere required for the production of h gh-qual ty 

household and tollet soaps, are made by Henry Simon Lim ted 

at their Works at Stockport. 

‘With an abundance of raw materiats and a huge domestic Market, India 

offers excellent prospects for the development of a modern Soap Industry. 

‘We are in & portion to pepply the whole range of Heer Soman Soap 

" 1, Irefodin: Pendulum Cetera, Gen’ Cooling Presses, ng 

1 Three-sng Roll Mdls, Mulpple Saap 

4 » Pendulum Presses, ete 

We con supply single rtems of Machinery and can undertoke the supply, 
sgestruction; srection and sterting of complete Soap Factores, 


ingineers, specially trained in thia Industry and the experience of 
pe ta Messrs ary Simor , sat the service of 


emsting and pemapective 
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SWITZERLAND'S ECONOMIC 
SITUATION IN 1946 





IMPROVEMENT JN FOREIGN TRADE 


‘T was hoped in the beginning of 1846 that » 
Pitas freedom would be restored on inte 
national markete end more especially that & 
policy of multilateral agreements would be intre- 
duced Events have shown however that the 
general trends of national economic systems were 
still too diverse to allow for great ~improvememt 
in thie domain There was nevertheless a revival 
of trade in 1048 based on bilateral agreements 
It was further promoted by the restoration of 
Internationa] tranaport Apart irom greater teane- 
Port facilities overseas, thefe was alao a revival 
of overland goods traffic with most Ruropeen 
countries Furthermore a great impetus was 
given in 1946 to Swiss commercial aviation in 
which the intercontinental and international ait 
ports of Geneva Zurich and Basle played an im 
portant part 

Swiss foreign trade was further stimulated by 
the many commercial treaties concluded between 
the Federal and other Governments and elec by 
the credits Switzerland Placed at the latter, @us 
posal In effect 1946 import figures reached the 


exceptionally high level of 34325 million Swiss 
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materigls and manufactured goods as eompared 
with 195 when a very marked increase Was 
tegistered for foodstuffs, On the export side 
@ufs showed the greatest increase last year 
compared with 1945 In fact contrary ta th 
Movement recorded for the two other 
portant categories of goods (raw minterials and 
Manufactured producta) 
even higher than in 1935 

‘The year 1648 proved to We a particulany 
favourable period for Swiss industry for the 
following reasons heavy demand in both Home 
and foreign markets the need to create new 10 
dustries as a substitute for former sources of 
supply (especially Germany) high state expendi 
ture credits of over 800 million francs opened by 
the Swiss Government in favour of foreign states 
and the fecal policy of the Swies Government 
which was dosigned to promote the investment of 
profits in new factories and plant, 


The year was an excellem one for the watch 
making industry also Towards the end of the 
Derlog under review export figures reached the 
1038 level Nevertheless this industry had to face 
certain obstacles as regards international pay 
mente especially in connection with sterling and 
dollar areas Belgium Portugal ete 


The supply situation in the textile industry tm- 
proved during 1946 Activity in this branch was 
therefore very satisfactory whd contact was re 
heweq with great fashion centres where the pro 
tincts of this Swiss industry are always very 
popular 

In the field of chemicals the dyestus? industry 
showed a considerable increase in turnever The 
aituation in the electro chemical and pharma 
ceutical branches was alao good 

The foodstuff’ tudustry which is chiefty con 
cerned with the production of chorolste gon 
densed miik and cheese was largely dependent on 
Home and foreign supplies which are still scarce 

No serious iock outs occurred lest year in 
Switzerland to hamper industry ang trade The 
institution of collective trade union contracts has 
spread very rapidly On the other hand although 
the cost of living rose somewhat during the year 

the level ig now B4 per cent. higher than ip 
{95@—the adaptation of saleties to the tae con 
Unued and the allocations paig by industry now 
exceed the increase Wages ate now 8 per cent. 
higher than in the pre-war period 

In September inst, there were 481,000 factory 
workers in Switzerland or 46000 more then in 
1045 branches registering the greatest, labour in- 
crease were the te 
(10.000) watchmaking (6,500) 
cotton (8100) and chemicals (3,000) 

As regards dortculture the yleld of the 166 
harvest ts provisionally estimated as an 


Increase of 1948 ion francs, or 6.4 onnt, 
over the 10485 yield en 


foreign trade the money ‘and capital 
markets still retained their fiduciary 
situation showed an inerease of S00 wliives toe 
in 1946 as compared with 1945. 

The 1967 Swiss Federal pOdget snticipans & 
GeRett of O86 milton trance which will catty the 
Confederation’s debt to B bdifllbr francs ae poke 


than 3,000 ftancs per Dead of 
“tact that the badger NORCMRE Uy the tease, 


Won the Cantons end a certain ig 
borgughs #how for 1807 tn ‘the 
Ems 
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GUNNY EXPORT QUOTAS 





A SERIOUS SITUATION 


C= consternation nes been ceused 
tm the gunny market by the new quotes for 
the export of jute manufactures The quotas of 
all shippers engaged in the export trade have 
been reduced with the result that fm the next 
period they will be unable to export jute manu 
factureé againat contragta they have made with 
customers abroad It is not yet known whether 
the total quote for the period hag been reduced 
or Whether a heavy reservation has been made 
for new shippers, The immediate effect has been 
a sharp fall in the prices of jute manufactures 
exporters being anxious to dispose of goods pur 
chased which they cannot now ship. At the pre 
pefit inflated prices for jute goods large amounts 
of Qnance are required to hold stocks tor lengthy 
periods ang exporters no doubt feel that they can 
replace the goods lester when they obtain the 
necesssry quota Meantime conauitiera overseas 
are to be deprived of goods which they have 
dought and which they wish to use and money 
that might pour into India for these goods is pre 
vented trom coming ig because of administrative 
action 

It a @ curious commentary on the results of the 
Government policy that enquiries for jute manu 
factures are now being recelved from firms in 
western India porta for jute goods for export end 
the enquiries are accompanied by atatementa 
showing that they have been allotted quotes that 
they do not have orders from abroad against 
which to ship jute goods and that in some cases 
they have never handled jute goods before It 
Would be interesting to Know for what purpose 
the Government of India have adopted this policy 
of diverting trade from the normal channels It 
would also be interesting to know what is gained 
by holding up in Indin goods which have already 
been sold and for which shipping ‘s avatlable 
There appears to be no advaritage gained 
Gosatp says that the Government of Indie want 
to hold the goods as bargaining counters for the 
supply of foodstuffs, Surely there la some better 
wey of assuring Indias food supplies than by 
Putting up trade barriers which are more likely 
than anything else to anger those countries which 
are in a position to supply food 

It ts not clear whether the policy now in force 
Ys one which has the blessing of the Government 
or whether is merely the result of Departmental 
action ‘Whichever is the case it is desirable 
that the matter should now be taken up in the 
Assembly by the representatives of commerce 


DUNDEE TO PRODUCE “FIBRO” 


The India Government Trade Commissioner in 
New York in his latest Report says that reports 
have been recetved in the U.S.A of the intention 
of Courtaulds of London to establish « factory near 
Dundee for productlomof their new aynthetic wood 
fibre, Fibro [t is reported thet considerable 
augcess hag been obtained with this new material 
in the experimental stage and it is noted that 

Fibro can be carded and spun on the existing 
Jute machines. Newspaper comment in U.S.A. ts 
that hitherto Dundee has been depending entirely 
on India for its suppiles of raw jute but now there 
are great prospects of a successful change over to 


the new fibre which is equally suttabie for produc 
ing sll kinds of goods fncluding sheeting table 
covers, bags of ‘hil aises and even mail bags 


bat 
According to these reports Fibro” is at present 


more expensive than jute but economies are expect 
ed particularly In costs of spinning and weaving 


THE JUTE MARKETS 


SETBACK 1N MANUFACTURED GOODS 

Dullneta has continued in all sections and the 
Market for manufactured goods suffered a serious set- 
back from the unsatisfactory allowment of quotas for 
the next period. The lack of min in the jute district: 
has tetuded to keep jute steady in spite of the fall in 
the gunny market though jute phatka dropped in 
fympathy with guonies 

Manufactured Goods—The reduction in quotes of 
regular shippers for the next period hes caused a sleep 
decline ™ prices. now fing that having 
bought goods against orders from abroad they will not 
be able to export the goods. They are therefore 
endeayouring to resell in the local market ‘This is 
Underatandabie considering the large sums of moley 
which would be required to finance holdings at current 
Pricen. The only outlet for these goods is Now the 
local bazar but speculators are showing no inclination 
to buy even at the decline There may of course be 
a demeng from Newcomers to the gunny export 
trade who have been allotted quotas. 

Quotations on Wednesday moming ate as wider — 


May July Oct 

Ready April June Sept Dec 

Re As. Ra As. Re As Ba As Ra As 

40 ins 7} 0% 2014 37 0 38 8 360 38 0 

40 ins 10 oz 4810 4810 47 4 49 8 43 0 
Hoavy Cx 103 0 

B Twills 103 0 102 @ 101 8 068 8 6 B 


Kutohs Bales—Smali business was dote in Supervised 
Jet at Rs 8 and Rs 23 for Mids and Bots and New 
Crop Weedings were done at Rs 33 and Re 30 for MW 
and L W Sellers ate showing some keennesa to dis 
pose of their holdings especially since the fall in 
gunny prices, but the nomipal quotations remain un 
changed on the basis of Rs 33 for Supervised Jat 
Bottoms. 

Pucca Bales.—Business was reported with mills at 
Rs. 107 and Re. 106 for NC and M © cuttings, Ship- 
ers are reported to have bougitt Pirate for export st 
Re 168 and inter beler business was reported in Dundes 
Dalssee assortment at fs 160-2 The tone is casy in 
sympathy with phatka, 
Mofusail—There 4s hardly any busines pasty Im. 
porta are negligible but buyers are not showing any 
Interest 
Beattered showers were reported Guring the week but 
the fall was insuficient to allow much to be 
made with sowings. Generat ratn is required to ensble 
more middle land and high land sowings to be done 
and it is also necessary for the young plants Sowings 
to date wre reported to be & atnas against 10 annes 
at the same date 10st year 


total for the nine months July/March wets 
1170000 bales against 1630000 bslex in the cortespond- 
Ing period in 16846 


‘The Indian Jute M ls Association tssue the following 
memo of total reported sales for the week efded Satur 
day the 29th March 1947 


‘This and 
next month Porward 
Yds. ¥ds. 
Heasiavs 69.57 200 00 48.250 
Twills 3417460 811 634 
Plains 101388 78000 
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| THE NEW INDIA BUILDING & | 
| LAND IMPROVEMENT SOCIETY | 
LIMITED 


11, CLIVE STREET, CALCUTTA. 












Charman of the Board of Directors 
Sir Padampat Singhanw, Kt 


THIS IS THE FIRST LARGE SCALE, 
BUILDING SOCIETY OF INDIA 
UNDERTAKES AND FINANCES CON 
STRUCTION OF HOUSES 
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BRASS COPPER and PHOS BRONZE ete, 
ALSO 
PERFORATED SHEETS & WIRE CLOTHES 
SUPPLIES FROM STOCK TO 
ESSENTIAL CONSUMERS ONLY 
AT GOVERNMENT 
CONTROLLED RATES 


BHAGAT SINGH BUGGA & CO. 


importing and Distributing Agents 

to Metals (Non Ferrous ) O rectorate 

Department of Supply Govt of india 
LUCKNOW CALCUTTA 
Post Box 72 Post Box 441 


Just invest 6 as 
Use RasingSun] of your capital 
on the CAPITAL 
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‘The Indian Jute Mills Aasociation issue the following 
memo of total reported stocks of manufactured goods 
exclusive of Government Orders for the month of 


March 
Description with Feb 1987 Sist Mar toch 
Yds Tons Yds, ‘Tens 
Hessian Cloth & 
241666476 63890 29267658) 71385 
Sacking Cloth 


& 

Bags 2770 46 404 115 891 29 97 67 068 128 700 

Rove Rope Twine 
etc 2.336 2,048 

oti) repurted stocks of manufactured goods heid oo 

Government Account 





Sandbegs 20868,229 4,301 20391372 4,268 
Ser m Cloth 2107287 «= 641_1591,979 406 
Hewian Bags 4 
Cloth & Canvas 4164540 1405 3802080 1161 
Sack g Cloth & 
Baga 4340430 1963 5469582 1,404 
Rove Rope Twine 
ete “6 8 
Hess an Summary 
Civil 241655476 63690 20,26 74,580 77 288 
Military 27140086 6,457 25575401 5,965 
268795532 70,287 318249961 83,340 
Sacking— 
cx 77 79 46 406 115821 29 37 07,058 123 709 
Military 4349420 1865 3459083 1404 
28 22 95 834 117 686 29 72 26,639 125,208 
Others— 
Civit 2836 2.923 
Mil tary 446 139 
2782 3064 
Grand Totat 190-755 211 607 


NB—March stock figures include returns of Gagalbhat 
n addition to those of member mills but contain esti 
nates of stocks of Calcutta Kedernath Katihar and 
Maheswerl Devi Against these are shown the actual 
stocks of member mills with the exception of two for 
whom estimates are given and of Gagalbhai for the 
month of February 1947 


JUTE CROP REPORT 


Messrs Sinclair Murray & Co Ltd issue the follow 
Ing Crop Report for the week ended 12th April 147 — 
General—Since our lest report very little progrots 
has been made with sowings Only a few scattered 
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HELEN TRAUBFL (SOPRANO) 
HIRBFRT JANSSEN (BARITONE) 
AND VOCAL FNSEMBLE OF THE 
METROPOLITAN OPERA WITH THE 
PRU HARMONIC SYMPHONY ORCH 
OF NEW YORK 


Cond By ARTHUR RODZEINSKI 


Die Walkure—Act 3 (Wagner) 
1X 8528 to LX 8535 


JHE PHILHARMONIA ORCHESTRA 
Cond By AICFO GALLIERA 


Fgmont Overture (Overture to Goethe's 
‘Tengedv) (BeethovenOp 84) DX 1273 


QF BIRMINGHAM ORCHESTRA 
Cord By CF RGE WELDON 


Welsh Rhapsody (Sir Fdward German) 
DX. 1274 & DX. 1275 


qITY 
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ARTHUR GRUMIAUX AND 
JEAN POUGNET (VIOLINS) 
WITH TRE PHILHARMONIA STRING 
ORCHESTRA & BORIS ORD 
(HARPSICHORD) 

Cond By WALTER SUSSKIND 
Concerto m D minor for two Violins & 
Oreh (Bach) DX. 1276 & DX. 1277 


ROBIN HOOD DELL ORCHESTRA 
Cond By ANDRE KOSTELANETZ 
None but the Wearv Heart (Tchaskousky) 
Waltz (Tchaikovsky Op 66 No 6) 

DX 1278 
CYRIL SMITH 
PIANOFORTE SOLO 


Prelnde in G major (Rachmaninof-Op 
32 No 5) 

Prelude in G minor (Rachmaninoff. 
23 No 5), DX. 1279 


Latest Supplements may be obtained from 
COLUMBIA GRAPHOPHONE CO LTD 
29, WATERLOO STREET, CALCUTTA 


time of the year 
Chandpur —Weather has 
for a light shower of rain early in the week. 


the 
Jeve) ig about 2 ins, higher than last year at this time 
Hajlganj—Weather haa been hot and dry except 
040 in of rain, General rainfall ig necessary both 
further sowlngs atid for an improvement in 
of the stunding crop Sowings to date are 
Bt 10 annas as against 12 snnas at this 
year Plants range in helght from seedlings 
‘The river level ia about 4 ins higher then at 
fast year 
Ashuganj—Weather continues to be hot and 
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ig urgently needed to enable cultivators to resume sow 
ings Sowing, to date sre setimnted at § annas a» 
against 14 annea at this time last year ‘The growth 


ctent rain Helght of plants range from 2 int to 9 ins 
‘The river level is about 4 ine higher then at this time 
last year 

Akhaura—Weather continues to be hot and and 
no progress has been made with sowings, 
urgently needed to resume sowings and for 
of the standing crop. Sowings to date are 
3 annas 6 pies as against 13 atnas at this tine 
year Condition of the standing crop is reported 
be unsatisfactory Height of plante range f 
B@ ins The river Jeve] ig normei for this time 


from 
year 
Niktidampara—With the exception of @ light 
of rain the weather has been hot and dry 
favourable Good general rain ts necessary 
gtowth of the young plante ang for further #0 
Sowings to date are estimated at 9 antiak as against 
1@ annas 9 pies at this time last year Condition of 
the standing crop ig not satiafactory The river level 
ts about 1 ft 6 ins higher then on the corresponding 
date lest year 
Elashin. Weather continues to be hot and dry and 
unfavourable Rain {s urgently needed to resume 
‘sowings and for the benefit of the young planta Bowings 
to date are estimated at As 7 as agninst As. 9-0 at 
time last year Condition of the standing crop is 
satisfactory Height of planta range from seedlings 
1 tt The river 4s alightly higher than at this time last 
year 
Sarishabari—Weather has boon hot and dry and 
unfavourable More rain is urgently needed to enable 
cultivators 10 resume sowings and for the benefit of the 
young seedlings. Sowtngs to date are estimated at As. &-6 
ag against As, 6 at this time last year The river level 
ts about 8 ins, lower than at this tinge last year 
Mymensingh.—-Weather continues to be hot and dry 
Rain ts urgently needed both for further 
well as for growth of the standing plants. Some sowings 
have been made in anticipation of rain Sowings to 
date are estimated at As. 8 as against Aa, 6 at this time 
last year Plants range in height from seedlings to 1 ft. 
3 ink ‘The river jevel is the same as xt iis time last 
year 
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TRE WORLD'S TEA 





BRITAIN THE RIGCEST BUYER 
Ry Michac! Grant 


WING the expiry of allocations at the 
‘nq of March, international allocation of te% 
vas bean dropped and buyers are already making 
urangemtents to purchase tea in the open matket 
Pea auctions have already restarted on a rather 
noderate scale in Calcutta ang Colombo and 
tome observers believe that sooner or later sales 
wil algo he resumed in Mincing Lane London 
he tong-established central worlg market for tea. 
Most of the worlds tea comes from countries 
{ the British Commonwealth mainly India 
Jeylon and British Africa Before World War If 
ea was algo exported from China the Nether 
anda Bast Indies Japan Formosa Indo China 
nd Malaya but most of these Far Eastern pro 
lueion areas appear to have suffered substantial 
var damage and may not make a jarge contribu 
jon to world supplies for sometime 
‘Until the etghties of the last century China was 
he worlds largest tea exporter with shipments 
1 about $00 million Ib per annum but by the 
ate thirties her exports had fallen pelow 100 
nillion Ib compared with expdrta of over 150 
aillion Ib from the ‘regulating countriee— 
sritish India Ceylon the Netherlands East 
ndies and British Africa ‘he first accounted 
or about 350 million Ib the second sbout 238 
aulion Ib and the third about 2160 million ib 
‘t total regulated exports while British 
frican colonies contributed over 20 million ib 
nd Japan together with Formosa about 4 to 
0 million 16 to world tea suppnes 


Regulation of Exports 

A wcheme for regulation of exports of tea to 
secure equilibrium between supply and demand 
was entered into by India Ceylon and the 
Netherlands East Indies tn Aprit 1933 to which 
Kenya Uganda Tanganyika and Nyasaland after 
wards subscribed This Agreement remains tn 
force until March 1946 

Btandarg exports fixed for ail countrie, totalled 
842 million 1b Quotas were Ged annually these 
ranging from 82t per cent of standard produc 
ton to as much ag 120 per cent in 1941 and 
when the Netherlands East Indies were overrun 
by the Japanese the quota was raised to the level 
of 12% per cent in order to ensure unrestricted 
exporta This is am arbitrary figure as exports 
at auch a level have never been attained In 
tact India hes for some time had to limit her 
exports to less than the regulated figure to pro 
vide for the increasing internal consumption in 
the country 

Unlike the wheat sugar rubber and tin con 
trol agreements the International Tea Regule 

tw tlon Scheme has never been a Governmental one 
although the agreements concluded between re- 
bresentatives of the industries in the regulating 
countries have always been supplemented by Gov 
ernmental Jegislation in these {erritaries to allow 
of their being properly administered The posi 
tion may change in 1948 when the attitude of 
Governments and expecially the British Govern 
ment will be of paramount importance to tea 
planters especially in India and Ceylon where 
tea production is steadily increasing The last 
tea crop is estimated at about 675 million Ib. in 
Indta and about 280 million lb in Ceylon Pro 
duetion areas ste increasing in British Africa 
too Ching is Preparing to increase her exports to 
200 million Jb @ year and supplies from other 
areas—mainly the Netherlands East Indies—may 
also be expotted at pre war rate by 1948 
UK Consumption 

Consumption of tea—totalling 873 million Ib & 
year before World War Il--was mainly concen 
trated in Mnglish-speaking aresa Consumption 
tn the United Kingdom rose from five Ib a head 
ln 2689 to 6.44 Ib in 1914 and 95 Ib tn 1939 when 
the U.K sbeotbed 435 million lb of tea & year 


mantion only some of the principal consumers 
ee a ee 


leony 
3% % 


international control of tes became 
Britains Ministry of Food betame the 7: voenagtnd 
Spent, and es sdle purchaser of tea in India 
Ceylon and British Africa ahe undertook the 
the responsibility of distributing auppliea accord 
ing to Internationa! allocation All the export 
able surplus of the above mentioned areas had 
to be delivered to the Ministry of Food which by 
force of the latest agreements ia entitled to draw 
the whole exportable surplus of the 196 crop 
Increased Duty 

Tt appears that India and Ceylon, the two main 
exporters, are determined to reap larger benelite 
accruing from the present keen export demand tot 
tea and the increasing tendency of commodity 
prices to rise and afe mating conditions which 
do not seem to facilitate a speedy conclusion of 
®@ new bulk purchase agreement 

During the whole war the British Government 
pald tea planters fair prices and an additional 
amount up to Sid per Ib varying accord 
ing to production costs. Now both India and 
Ceylon are not only asking for higher prices but 
have also introduced export duties on tea to be 
pald by the purchaser [Ndlan exper: duty 
amounting to 21 per tb has just been tem 
Porarily increased to 444. while Ceylon 1s asking 
for an additional 644 per Ib Consent to such 
demands would cost Britain £10 million a year 

Meanwhile auctions restarted both in Calcutta 
And Colombo may have some sobering effect upon 
highly pitched seller hopes as auctiona helg at 
the end of Januaty were failing to maintain the 
level of prices achieved at the first sales held 
since 1942 and prices may further continue to 
move towards more reasonable levels Tea 
Planters both in India and Ceylon already realise 
that moderation in the long run is » better 
counsel than grim determination to make hay at 
all costs while the sun shines The sun does not 
shine for ever 


U K TEA SUPPLIES MAY BE SHORT 


If Ceylon producers do not send more then 
100.000 000 tbs of ten to the United Kingdom this 
year and if other sources (mainly India are at 
the Isst years level drawing on the stocks of 
100000000 lbs will be unavoidable if tea ration 
ing is to be maintained says The Economist 

It is possible says the paper that the present 
stocks represent less than six months and even 


nearer four months supply The alfficulty in 
Britain is that both Ceylon and India have been 
able to exploit thelr position as monopoly sellers 
They recently raised their prices and imposed an 
export duty and are reluctant to sell to the Minis 
try of Food under the bulk contract because they 
hope to obtain higher prices at the auctions 


EAST AFRICAN TEA 


There has been some publicity recently about 
attempts to grow tea in East Africa but in the 
opinion of Mr A M A Karimjee himseif a leading 
estate owner in East Africa it (Bast African tea 
can never hope to offer any serious competition to 
the tea market of Ceylon and South India Mr 
Karimjee who recently visited Ceylon and South 
India to recruit specialists and other officials in 
the tea Industry for work on his estates in Africa 
agid that when he was on his recruiting campaign 
im South India Ie encountered much opposition 
from tea producers manufacturers and other off 
¢lals in the industry due to a belief that in a short 
while East African tea would become probably a 
serious rival in the world tea market and offer 
South Indian and Ceylon tea stern competition 

My answer said Mr Karimjee was is an always 
will be that Fasi Africas can never hope to be able 
to grow tea so extensively that it can seriously com 
pete with the tea grown in South India or in 
Ceylon 

There are many reasons for my argument he 
explained One of them {s that the Africans 
themselves are gradually getting accustomed to 
tea drinking and whatever quantities of tea arc 
produced in Africa will assuredly be consumed also 
in Africa 

Another reason is that despite recent publicity 
about Kenya and the other tea growing regions of 
East Africa having a suitable climate and ideal soit 
for tea I maintain that Fast Africa does not have 
sufficient rainfall for growing high grade tea 


CALCUTTA TEA SALES 


Owing to the absence of demand the sale of 
export teas due to have been held on 18th April 
has been postponed as @lso the next day's sale of 
dusts 
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SLIGHT FALL iN YIELD AND AREA 


M Nien all India yield of cotton in 1946 47 is esti 
mated at 3388000 bales in the third cotton 
forecast for the year issued yesterday In Calcutta 
by the Department of Commercial Intelligence and 
Statisties, The acreage is placed at 18 632,000 

‘The forecast relates generally to the period up 
to the beginning of December 1946 There is a 
decrease of 1 per cent in area and 04 per cent in 
yield as compard with the corresponding forecast 
(revised of last year 

The following is the acreage and yileid of diff 
erent trade descriptions — 

Bengalis —1 411000 acrea and 806000 bales 

Americans --2,976 000 acres and 1284000 bales 

Oomras —4 180000 scres and 682000 bales 

Broach —464,000 acres and 107000 bales. 

Burti —315 000 acres and 67000 bales 

Dhotleras —819 009 acres and 148000 baies 

Others —-3 467000 acres and 624000 bales 





CacouTte 


42, Cornwallis Street, Calcutta . . . . 


(Vioshawanda Road Junction) 





FOOD PRICES INDEX 


The Economic Advisers All India Index of 
Wholesale Prices of Food Articles (Base last week 











A young man whose girl frend was snappy 
Knew just how to keep the lass happy. 
They'd go the flicks 
And then order six 
Of Hayward's fone Creme de-Menthe Feappest 


HAYWARD'S 


DISTRIBUTORS 
Plomme Bros & Co Calcutta & Bombey 
RS Bhole am & Sons Deth 
Kish nchend ¢ Ghatlaraen Badias & Karachi 





ha tps Joveon & Company, Bu 
The Ei Asalic Co Ld Henang.. 21 yer doe 
‘Sngapore and the Far East 
Telegrams HAYWARDS Konnagar Near Caiculia Bengal 
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Articles” remained stationaty at $067 and 3015 
respectively while Pulses” declined from 306.2 
to $74.7 due to a fall in tte prices of gram. 


. . « » t 


COTTON CONSUMPTION 

The Indien Central Cotton Committee issues tite 
following statement of Indian cotton (pressed and 
unpressed) consumed tn mills in India nec dired the 
Month of Janvary 1947 based on returee made 
under the Indian Cotton Ceas Act 1083 by mills 
in British India and om voluntary returns trom 
mills in Indian States 

in bales of 400 Ibs net) 








Jan Jan. Bept. parted. 

14T 19461006 Iaat yor 

Bitish dia ‘220605 280.368 1087629 1 400,990 
Ind an States 49.581 S007 242,308 = 208.018 
Total India 260,236 338,345 1,300,007 1,188,207 


NB —Due +o corrections which have sometimes to be 
made in the Ngures previously published, the progressive 
totals shown in these statistics do not necessarily repre- 
sent the mum of the latest months figures and the pro- 
grensive totals published in the preceding month 


BAN ON KHANDSARI SUGAR PRODUCTION 

The Government of Bombay has iasued an order 
nder the Essential Supplies (Temporary Powera 
Act 1946 prohibiting the manufacture of Khand 
sari sugar from sugarcane juice, rab or jaggery 
in the Province of Bombay with immediate effect 


. . . . 


RAW RUBBER IMPORT BAN 

In the interest of the indigenous rvbber 
industry it has been decided by the Government 
f India to prohibit the importation of raw rubber 
says an official statement Intending importera 
of raw rubber from Ceylon should henceforward 
apply to the Import Trade Controller at the rea 
pective ports for licences 


DESPATCH OF KNITTED GARMENTS BY POST 


By a notification published in the Gazette of 
11 da dated 18th March 1947 the Government of 
India have amended the Catton Cloth & Yarn 
Transmission by Post) Prohibition Order 1948 
and thus brought garments knitted directly from 
yarn within the definition of cloth Such gar 
ments, te, hoslery are therefore prohibited 
from being despatched by past without special 
permits issued by the Textile Commissioner Gar- 
ments stitched from knitted fabrica are already 
so prohitited 


Books and Publscatsons 


THE INDIAN COTTON INDUSTRY 


Tie Cotton Tectile Digest 1948 Edition Biited 
by 3 N Dutt MA (Hindustan Publications 
Ltd Caleutta Price Rs 5) 

Tndta has yet some way to go to attain a 
standard of efficiency in the cotton industry com 
Darable to that in the USA and Britain ‘Tis 
publication summarises the country’s requtre- 
ments to this end besides dealing with the prob 
lems connected with the manufacture of textile 
machinery the handloom industry the cultiva 
ton of cotton, textile design and other subjects 
of interest to those engaged in the cotton textile 
industry A great deal of statistical and ether 
information has been collected which makes it a 
Very useful book of reference apa 18 & welt 
produced 
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TRADE COMMISSIONER'S REPORT 

IY, Geek asienpeparieiy who have cessed defente 

work are turning their attention to civillan 
goods.in Australia, reports the India Government 
Treds Commissioner at Sydney in ‘his istest report 
(for the three Months ended September, 1946), He 
adds that shortages of consumer goods are, how- 
ever, exerting heavy demands on manufecturers 
whiose is lmited by the availability of 
tuel, essential raw materiale and labour, Whole- 
sale and retail trade is being maintained at 0 
high level and demand exceeds supply in many 
ines. 

Events of Economie Importance” 

Among the events of economic importance dur- 
ing thie period, recorded by the Trade Commis- 
sloner are:— 

@) ‘The passing of the Raw Cotton Bounty 
Bill which authorises the extension of the bounty 
on Australian production of raw cotton for five 
years from lst December, 1046, in an amount 
suffictent to guarantee growers an average net 
return of 18d. per Ib. of raw cotton above the 
grade known as “Strict good ordinary” produced 
from the 1947 crop and thereafter until 31st 
December, 1951. 

(2) The exportation of storage batteries 
suitable for use on motor vehicles, wooden separs- 
tors for batteries, tin ingots, oatmeal, rolled oats, 
erushed ata, zine dross, antimony concentrates, 
antimony ingots and non-ferrous acrap metals. 
ete, has been prohibited. 

(8) Twenty-nine companies are reported to 
have decided to invest overseas capital in Aus- 
tralia, British capttal would total about £4 million 
and American 2} million. The new companies’ 
producta would include motor car parts, artificial 
silk and wool fabrics, footwear and clothing, en- 
gineering producte, pharmaceutical goods, elec- 
trieal household appliances, auto-servicing equip- 
ment, ete. 


Exports to India Increase 

The total value of imports from India into Aus- 
tralis during the period under review according 
to the report, amounted to £2,736,380 as compared 
with £2,104.761 during the corresponding period 
of 1945, thus registering an increase of £631,619. 
This increase was qgused by larger imports from 
India of raw cotton, coir mats and mattings, 
carpets and carpeting, certain types of cotton 
textiles, cotton yarn, corn and flour baga and 
sacks, goat sking, kapok and cotton spinners’ 
waste, Noteworthy contraction was recorded in 
the imports of tea, linseed and other seeds, hes- 
‘inns and certain types of bags and sacks, Includ- 
ng woolpacks. 

‘The value of exports of Australian goods to 
ndis, registered a remarkable increase, The value, 
\ceording to the report, advanced from £A 2,900,386 
n July-September 1945 to £A 8,729,690 during the 
sorreasponding perlod of 1946, an increase of over 
100 per esnt, This increase was mainly contributed 
yy larger exports of foodstuffs, machinery and 
netal manufactures, apparel, textiles and yarn and 
truge and opniowar: a. 

’ New Zealand 

Regarding New Zealand, the following are sume 
Mt the pointe from the Trade Commissioner's 
‘eport:— 

(1) With e capital of £1 million » cotton tex- 
ile firm ig expected to begin operating in New 
Sealand about August or September 1647. When 
fn full production, the mill is expected to manu- 
acture about ¢ million yards of bed and 


dilow cloth and 14 million yards of shirting and 
trey calico, 

(%) The national income of New Zealand has 
Derensed in a way unparalleled in New Zealand's 
Ugtory, The value of production has gone up 
TOm £96,700,000 in 1998 te £174,200,000 in 1044. 
‘rlvate income rose from £106 million in 1938 to 





CAPITAL 


The exports of Kew Zealand goede to Datia 
ahow a noteworthy fall, partculatiy in dried milk 
hantware, < wireless apparatus, ets... They, were 
valued at &(N.Z.) 297,000 for the period under re- 
‘View 1n"266 compared with £(NZ.) 805,000 in 1965. 


. . . * 


VISIT OF INDIAN BUSINESSMEN TO GERMANY 

The Government of India intend to arrange for 
& Umited number of Indian businessmem to visit 
the Joint U.8,/British Zone tn Germany with a view 
to opening up trade with that country, Owing 
to accommodation difficulties the pétod of stay 
in Germany will be limited to a fortnight. 
Accommodation and transport facilities will De 
provided. Visitora will be required to pay for 
thelr accommodation, food sud transport and 
other services in B.AF.8.V. dolisr scrip which will 
be obtainable on account in Germany in exchange 
for sterling letters of credit or sterling or dollar 
traveller cheques obtaineg outside Germany, 

Businessmen wishing to visit Germany should 
apply to the Secretary to the Government of 
India, Commerce Department, by the 20th April, 
1847, at the latest, They should give the follow- 
ing particulars:—Name of the firm represented; 
Previous experience and contacts; products which 
it Is intended to purchase; cities it is desired to 
Visit; and earliest date on which they can be 
ready to travel. 


EXPORTS OF CONTROLLED ARTICLES 

In order to allow bona fide traders to participate 
in exports of various controlled articles, it has 
been decided to allot to “new comers” 25 per cent. 
of quotas of various ities, licences to ¢x- 
port which have hitherto been granted generally to 
specific categories of shippers, ¢g., those persons 
who had exported these commodities in specified 
periods, says a Press Note. 

In future, licences for the export of the reserved 
portion of the quota will be granted to new comers 
also in the cases of following commodities:— 

Cotton plecegoods, cotton manufactures, hides, 
skins and leather, and matches and paints end 
varnishes. = 

A list of countries to which such exports will be 
allowed and of the quantities earmarked for new 
comets where destinational quotas are fixed is 
being prepared and information in this regard 
will be announced shortly. 

Individuals and firms wishing to take advantage 
of this concession who are not classified as “estab- 
Ushed shippers,” should apply in English to Chiet 
Controller of exports on or before 18th May, 1947. 

Persons wishing to enter the export trade for 
the first tlme and Who produce evidence of being 
able to secure business with countries abroad, are 
not precluded from making applications. 

A separate application should be made for each 
commodity and for each destination. No applica- 
tion will be considered unless acdompanied by a 
Government Treasury receipt for a sum of Rs. 50 
which can be deposited at any Government Trea- 
sury. This fee of Ra. 60 will not be refunded. 

The grant of export Mcences under this scheme 
will otherwise be subject to the same general re- 
eulationg as apply to licences granted to “approved 
shippers.” 

In view, of the limited quantities avallable for 
distribution it may not be possible to allot licences 
to all appiicants. The decision of Government in 
regard to the.grant of lcences will be final. 


. ° . . 


CONTROL OVER NON-FERROUS 
METALS WITRDRAWN 

The Central Government have withdrawn al 
control over non-ferrous metals, other than such 
import and export control as may be in force from 
time to time. The posttion under any Provincial 
Government control over non-ferrous metals is not, 
however, affected. 

However as regards tin, aluminium and anti- 
mony the following arrangements have been 
made: — 7 
Tin:--Tin will continue to be imported by Gov- 
ernment under an international agreement and 
allocated until the supply posttion becomes easy. 
Import Hoenses will not, therefore, be imsued for 
tin, 

Aluminium :—Here too the pool arrangements 


- Will be continued consequently no import licences’: 


will be issued for aluminium in tnzot or sheet farm 
except to the pool agents, Any consumer of alu- 
Se met Or lees ean pede tf From te peo) 
age . 


at prices fixed by Gwrermment, 300 tora of im- 
Ported snttitiony have also heen distributed among 
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o without drawing office fecilitie—— 
eu require engineering design work, or 
| warking drawings from rough sketchesoum 
WET in touch with us for prompt and first- 
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the consumers For any additienal supplica re- 
quired consumers should make their own arrange 
ments 


. . . ° 


FXPORT QUOTA OF OIL SEEUS AND OILS 

Fr he season beginning from November 1946 
an export quota of 110000 toms groundnuts and 
76 000 tons groundnut oll hag been fixed according 
to an official statement A provisional quota of 
27400 metric tons Hnseed Joli equivalent has been 
fxed for export during i##7 48 (April-March 
Castor $1 has been decontrolled but export of 
Costar seeg will not be allowed except on special 
grounds 

‘Thy Qlestt n of allotment of quotas to various 
co. tri ts under cosfderation in consultation 
with the International Emergency Food Council 


RESUMPTION OF TRADE BETWEEN INDIA 
AND GERMANY 

The Government of india have authorised per 
#15 4 dG ¢ neerns in Britlah India to resume pri 
vate trade with Germany subject to the export 
import and financial regulations at present In 
force in this country 

The money and property derived from futur 
tradiig transactions with Germany are now 
exempted from the control of the British Indian 
custodian bil this exemption does not apply t 
German monev and property already subject to 
control and income arising from tt 

Proced ives for the resumption of private trade 
will be announced shortly 


IMPORTS OF BICYCLES 
Statement showing imports of bicycles from the 
United Kingdom during the months of May to 
December 1946 January 1947 and February 1947 
Quantity in Numb 


April 1946 No Imports 
May 1046 11809 
June 1946 14 834 
July 1946 18 656 
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LAMPS 


ASSOCIATED ELECTRICAL 


INDUSTRIES (INDIA) LTD 
4AHORE = MABGAR MANGALORE . COUMMATORE 


CAPITAL 

August 1966 1igep 
September 1948 19 p87 
October 1946 15,388 
November 1046 38,298 
December 1946 . 2448 
January 1067 23008 
February 1947 16,291 

Total 186,432 


Ai extract from the Tariff Boards Repor$ on 
the bicycles industry 1s of interest in this commac~ 
tion Para 19(b) of the Report says — 

It was represented to the Board that quite » 
Jarge number of re conditioned cycles the number 
may go up to as much a¢ 5 lakhs may be imported 
m the near future from the United Kingdom We 
have considered whether this import will affect 
the Indian industry and whether the home manu- 
facturer requires any protection against it. We 
are of the opinion that regard being had to the 
starved market for cycles for the wartime perfod* 
of six years there should be no difficulty in ub 
sorbing the re conditioned cycles likely to come 
without in any way affecting the offtake of the 
indigenous cycles In a way we think that the 
Import of a large number of re conditioned cycles 
should be in the interest of the Indian industry 
in the long run as these cycles will create a demand 
which will subsequently be met by the Indian in 
dustry when {t js firmly established We nave 
Uerefore no recommendation to make in regard 
to import af re conditioned cyeles fn so tar as the 
protection of the Indian industry is concerned” 


. . . 


MORE FACILITIES FOR IRON AND STEEL 
IMPORTS 


The Government of Indie have decided to give 
more facilities tor the Imports of iron and steel, 
with a view to improving their short supply in the 
country 

Accordingly import licences will be issued freely 
to genuine consumers in respect of all categories 
of fron and steel included in the Second Schedule 
to the Iron and Steel (Contro) of Production and 
Distribution) Order 1941 except tool and alloy 
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Imports, 100 Clive Stepef Caloutts, 


allowed on Government account or offered to con- 
sumers direct If the latter course ls adopted, 
import licences will be issued in favour of the con- 
sumers who take up the offers and give the neces- 
sary undertaking 


rerelved definite offers should make arrangements 
to have the offers taken up by consumers to whom 
bmport licences will be issued in accordance with 
the procedure mentioned above. 


. . . . 


SURFACE MAIL COMMUNICATION WITH 
GERMANY 


Persons and concerts may now have commercial, 
financial or other correspondence with any perwen. 
or concern in British Zone of Control in Germany 
er in the British Sector of Berlin provided that 
nothing in this postal notice ahall authorise the 
supply of any goods to or for the benefit of or 
the obtaining of any goods from, or the payment 
oF transmission of any money negotiable instru 
ment or Security for money to or for the benefit of 
any person or concern 

. . ° . 
ENFORCEMENT OF FRUIT PRODUCTS 
CONTROL ORDER 


Reports continue to reach the Government of 
India that fruit products, not conforming to the 
provision of the Fruit Products Control Order are 
still betng sold by dealers in contravention of the 
clause 11 of that order The Order has been in 
existence now for about nine months and dealera 
had therefore ample time either to dispose of the 
stocks manufactured before 1st July 1944 or to get 
them stamped The Government of Indig feel 
that in the interest of the public and the manu- 
factures of genuine fruit products the time has 
come for rigid enforcement of the Order To 
avold any hardship to the deslers who may still 
have stocks manufactured before tet July 1946 
it 1s suggested that they may apply to the nearest 
Inspector before Sth April 1947 for stamping 
Such stocks with stch evidence as they have to 
show the bona fides of their claims. Inspectors 
have been instructed to engulre into all such 
applications and tf they are satisfied to samp 
the stocks as having been manufactured before * 
ist July 1844 AD dealers ary warned that no 
such applications wil be entertained thereafter 
and that from let May 1947 onward the Order 
Snd pacticutarly the clause 11 of it wilt be strictly 
enforced 


* . . . 


MAIL COMMUNICATION WITH JAPAN 


jE Persons and firms in India tre now authorised 


to have comm Rhancia! and other corres 
Pondence with any person or firm in Japan fud- 
ject to the condition that sueh correspondence is 
conducted through unregistered letters and non- 
~illustrated posteards. 


As private trade with Japan continues to be 
banned no attempt should be made to supply any” 
goods to or obtain any goods from or to pay oF 
transmit any money negotiable instrument or 

; Securtty for money to or for the benetit of any 
person or persons resident or carrying on business 
in Japa 
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DIESEL 
GENERATOR SETS 


56 KVA. Units available 
from Scheduled Consignments 
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MOUSELL & CO., LTD. 


Mercant la Buidogs P O Box 2164 


CALCUTTA, 







pany management About 1991 the broadcasting  jeugh Ademerns Lancash 

passed into the hands of the Posts and Toley “sed Commish Souers, 

grapha department under the name of India 204 —mebesmc Crude 08 Engines, 

States Broadcasting Service Up to the begiNDing piss niake O% Eapetiors. 

of 1996 there were only three medium W8V® = pin. os it stachiortee. 

stations in India at Bombay Caleutta and Deby jo ou on ses mer 

with very low power short-wave transmitters at ‘MM Moeshinerice 

Calcutta and Bombay ‘Cemtrftege? ond Pisum Pumps. 

Before the reorganisation in 1936 of the Brod © Tet_Ganden, Ceilery Railway 

casting Service into a separate department known — “Mil! Bterwe, otc, ote, 

as the Ai Tein, atic tb wee coterwioe ioe CALCUTTA ENGINEERING STORES CO. 
expert opinion was gemeray in favour 

high power mediwm wave policy” for the © CONE Barer SAREUTTA On 8 
of India with a view to giving an atequate 
reliable first grade coverage This would 
necessitated the installation of « latge 
of high power 
enormous cost of about Re 19 crores. 
At the time of imanguretion of 
department ‘However the sum of money at 
posal of the administration for organising 
casting service for the whole country 
Rs @ lakhs Tho problem could 
only by adopting the poliqg of gi 
grade ahort wave service both 
night to the whole of the Indian 
a first grade medium wave service over 
cipal town areas the latter type of servis 
developed as more fumde Became avatiebl 
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Reduce your enst per tapped hole by using 
SAQSYP ground thread tape. They are guaran- 
teed not to exceed a pitch error of 0002" per 
inch of thregd end produce smpoth accurate 
threads. 

‘Fape wicli ol sypen of thread form are manu- 
feceured by QBESIF both in carbon and 


high speed meal. 
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} SHEETS TUBES AND OTHER INSULATING | 
PRODUCTS 


“Enguirins savieed team 
Agents and Stockasts 
INSULATORS & ELECTRIC CO 
OF INDIA LTD. 
5/2, GARSTIN PLACE, CALCUTTA. 
58 Dha am ala Road Salkia Howra 
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LUDGATE PRESS, LTD. 
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a year post free. 
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islands, 

up to date for the internal 

Concluding Prof Chakravartt said 
wave internal broadcasting scheme 
wave lengths chosen to avoid skip distance 
give a continuous rellable service up to @ 
Gistance (say 500 mflea) from the transmit 
all times of the year though economical ‘# 
tially a second grade indirect ray setvion attd 
possessea defects Hke fading of signs) poor 
signal noise ratio on most of the wave-baads 
allotted for tropical countries since the stmop 
pheric 1s quite appreciable even on short-wave 
bands in the tropics amd the electrical inter 
ferences due to the present state of electzigal 
development in India are quite high on s number 
of short wave banda and requiring expensive 
receivers of supra heterodyne types which 
outside the meang of the middle class ang pddr 
Indians 


fail 


q 


. . . * 


THE “SILVER ARROW" 


The filver Arrow” is the name given to a 
demonstration train which represents the ful 
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QALVANIZED SHEETS, 
PLAIN & CORRUGATED 


THE 
STEEL CORPORATION 
OF BENGAL LTD 


{9 MGB ON ROW CAL 























“SEVA’ Sugar Tubes, and any 


Manufactured by 


THE YORKSHIRE COPPER WORKS LTD. | 


Selling Agents —R. WRIGHT & PARTNERS LTD., 
19, Aurangzeb Road, NEW DELHI—4 


Importing ond Distributing Agents to The Metalé (Non Ferrous) Directorate Department 
of Industries and Supplies Goverament of India 


TUBES 


Copper, Brass Cupro-pickel, Phosphor-bronze, Atluminiunm-brass, 


TWIST DRILLS 












other kind of Non-ferrous Alloy. § 
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across India’s hot, dusty plains. 


Second clam colpertmente are no jomger hocked- 
in and separated from gach other 


Bunks are arranged in 
rican sleeper pattern, 
selves will have eight bunks each. 
accommodation is dust~sealed 
lated with air that is Altered through off filtérs, 
‘The new air contitioned de luxe ia ® corridor conch 
with a series of two berth Joungp-cum sleeper 
roomettes Adj) Jounge "are ensily) 
converted inte Jower bertha Where parties more 
than two in nomber have té be acvoniniodated 
communicating doors can convert each set of two 
roomettes into one large compartment 


P & O SHIPS MALOJA” & “CARTHAGE” 


serv ce and returned to the shipbulkting yards fon 
Yeconverston after more than seven busy years 
service first aa Armed Marchant Cruisers and sUR~ 
sequently ag Trensporte. The Mejefa is now 
in the hands of Messrs. Green & Gilley Weir in 
Tondon, and the Carthage ‘a with Messe 
Alexander Stephen & Son on the Clyde, 

The 21000 ton Malofja wes built by Harland 
& Wolf of Belfast being the second P & GO ship 
to bear this name the first having been mined 
and stink in the Straite of Dover in 1016 she 
has spent most Of her ty fhe Austraitan 
Tun where wey meet poovlar aud where she 
carned a rt tor steadiness ty afl weathers 







When war'-came Jn 199) the wasgom 
missioned ds ay Moschant eyniniy 
oa oe trying Atlantic (toy duties, 
where she & much wasted blockade 
runner the ‘Doren her Maguised 
Japenese To vessel on « 
with her oango eatite ‘aloe to any 
and hep off a cn kat belseae 

The 2 


SHA th t 
4 tame wat 
"3082 


Haagow 
Urited 






m of 

was specially for the 
trade where together with 
ship Corfu she was ly 
It is expected that the task of 


Ing the Carthage a2 a passenger liner jwill 
takee*until the end of 19¢7 


. . « Oe 


company now has q capacity of 
only 50 tons a day with its conventional ogi 
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of the Company 
twenty-seventh day of 


be altered by deleting 

Paragraph (f) thereof and substituting 

tm place of such paragraph the 

following — 

“(f) To delegate all or any of the 
powers vested in or exercisable 
by the Managing Agents includ 
jug the power to sub-delegate to 
any person as they may from 
time to time think fit 

By Order of the Board 


OCTAVIUS STREL & COMPANY LIMITED 
Managing Agents 
14 Old Court House Street, 
Calcutta Dated 15th April 1947 





THE LAKHSHMI COTTON MANUFACTURING 
COMPANY, LIMITED 


NOTICE 1s hereby given that the Fifty second Ordi 
nary General Meeting of the Shareholders of the above 
Compuny will be held at the Registered Office of the 
Company No 8 Wallace Street Fort on Thursday 
8th May at 330 pm. (Standard Time) for the purpose 
of transacting the following business — 

(1) Yo recelve ang adopt the Diractors Report and 
the Audited Accounts for the year et ded 31st 
December 1946 

(3) ‘To sanction the declaration of a dividend ana 
Benus 

(3) To elect Directors in place of Mr Vithaldas 
Kanji and the Honble Mr J M B Gibbons 
who retire by rotation but offer themselves for 
re-election a 

(4+ Zo appoint Auditors for the current yrar and 
to fx their remuneration. 

‘The transfer books ef the Company will be closet 





OFFICE OF THE IMPORT TRADE 
CONTROLLER, CUSTOM HOUSE, 
CALCUTTA, THE 9TH APRIL, 1947. 
PUBLIC NOTICE 
Import Trade Control 
IMPORTERS ore hereby informed that ilcences to 
tmnport goods falling under Parta Ii to V of the Schedule 
annexed to the Commerce Department Notification 
No 2¢ITC/#3 dated the lat July 1943 to cover ship- 
mente up to 30th June 1047 will be iasued obly up to the 


to the 
be hereafter notified to the public by the issue of 
another notice 
Cc K RAY 
Import Trade Controller 


THE GANESH FLO! R MILLS CO., LTD, 


DELHI. 

NOTIDE 

NOTIOE 4s hereby given that the S5th Ordinary Gene 
ral Meeting of the Shareholders of 


zimandi Delhl on Sunday the 4th May 1947 at 6 pm 
lo transact the following business — 
(a) To receive Directors Report and pass 
Accounta for the year ended 30th 
1946 
(b) To declare dividend 
(c) To elect Directors in place of Mr Chandu Lall 
Mr Rang Behari Lall and 1, Balraj who retirs 
ie eens ‘and offer themselves for rewlec- 


(d) To appoint Auditors and fix their remuneration 
The Transfer Register of the Company will be closed 
from 2ist April to 4th May 1947 (both days inclustve) 
‘By Order of the Directors 
KIRPA NARAIN 
Manager 
Dein! 6th April 1947 





PUNJAB MINERALS COMPANY, LIMITED 
NOTICE is hereby given that the Third Ordinary 
Genoral Meeting of Punjab Minerals Company Limited, 
WH be held at the” Registered Office of the Company 
Chartered Bank Buildings, Calcutta on Wednesdny the 
2ist dey of May 167 at 30 pm. for the purpose of 
recelving tho Directors Report passing the Audited Ao- 
counts for the year ended 30th Geptember 1646 electing 
a Director appointing Auditors and for transacting any 
ol r ordinary business of the Company 
‘The Share Register of the Company will be closed trom 
th 7th May to ist May 1947 both days included 
By Order of the Board 
BIRD & CO 
Managing Arents 
Chartered Bank Bi 
Calcutta 8th April 1947 
Note —Printed copies of the Report and Accounts will 


te despatched to Shareholders on or about the 26th 
April 1947 





THE CENTRAL BANK OF INDIA, LIMITED 
NOTICE 
NOTICE is hereby given that the Transfer Books of 
the Bank will De closed from Friday the 18th April 
1947 to Saturday the 17th May 1947 
incluaivey 





KETTLEWELL BULLEN & 60., LTD. 
NOTICE ba 


Ba aly ed bots 


THE Share Tranaler Books 
closed, from the 34th Apri to 
days inctusive, 
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MEETINGS OF SHAREHOLDERS AND 
DIVIDENDS FORTHCOMING 

















rr 
Name of Company Date | Hour dend 
a ee 
Bukumehand Jute Mills | 
(Debenture holders) 17447) 4pm 
Mymansingh Bhairab Bazar qi 1120 
184-47 aM 
Belsund Sugar 8-447! Sem 
United Commercial Bank 14-47 | tee nu 
Dnited Commercial Bank 
(Extraordinary) 18-4-47 | 4 30 P 
Marshall Sons 21-447) tlam 16 po 
Modern Mulls (Cotgun) 2-447 | +-30Pu 16 pc 
(et) (oy ** 
United Flour Mills 224-47 | Noon 
Clive Bulldings (Cal) Ld 346-47 Noon 
Orient Paper Milis (Extra, 
ordinary) 25447) Jem 
Hindusthan Ice and Cold 
Storage \a6-4-47 | 4 30 r 
Ryang Tea Seed e447 | 938 
Caloutte Landing and Ship 
ping 90-447 {11 304M 
Ruby General Insurance 
(Extraordinary) 30-447 | 3pm 
Oetral Indis Paper Mills A541 { tru 
Ganesb Flour Mills 4047 | Oem 
Jessop & Co La 86-47 Noon [24 pe (D) 
Hooghiy Boating (in Liqn) 76-47 Noon 
Lakhshmi Cotton Mfg 85-47) 3307 
(at) 
Vishnu Cotton Milis 8-5-47 dP (oT 
Tumsong Tea oer [Toy 
French MotorCar Co 
(Extraordinary) la. 5-47 | Sem 
Punjab Minerals Co 41667 | Sru 
Tilkah Tea 97 6-47 | SS ew 














DIVIDENDS DECLARED—Mymensingh Bhatrab 
Bazar Rallways Co Ltd Re 26 per Guarantee 
sbaret and Re 2 per Rebate sharet United Flour 
Mila Ltd 7; pc Imperial Chemical Industries 1s. 
44/04. per share including Bonus of 24 Kalinugger & 
Khoreel As 12 per share (Int Star Paper As 2 per 
share (0) 

@—Ordinary Dividend Int Interim Dividend, 
P—Preterence Dividend y~-Leas Income Tax 
FO —Preferred Ordinaty Dividend f—Minal Dividend 
D—Deferred Dividend Cm—Oumulative 

** Including a Bonus gf § pe 

$1 Including a Bonus of 9 pc 

t Lees Tax at Oe, in the & 

* Including a Bonus of + p.c 

#7 Including a Bonus of 3 pe 


i) 


TUMSONG TEA COMPANY, LIMITED 


THE Twenty-tighth Ordinary Annual General Meet- 
ing of Shareholders of the above Company will be held 
at the Registered Office of the Cu ipany No 6 Church 
Lane Calcutta o Friday tec 9th May 1947 at 
1215 pm to recive the Directors Report pass the 
Accounts for Seusor 1948 deciart Dividends on the 
Preference and Ordiiary Capital and eect a Director 
and an Auditor 

‘The Share Iratsf Books and Regist r of Memb 3 
of the Campany will be closed from the 26th April to 
the 9th May 1947 both days inclusive 

By Order of ttc Dirretors 
DAVENPORT & CO LTD 
Managing Agents 


Calcul at Aprt 1947 





WAR-TIME RESTRICTIONS 
ON PARCELS TRAFFIC 
IN LOCAL BOOKING REMOVED 


Parcels are being accepted without res- 
trictions in local booking over the Bengal 
Assam and Bengal Nagpur Ratlwaya, sul 
fect to the maximum of three maunds per 
package. As regards the E L Railway, 
parcels are being accepted for local book 
ing up to 5 maunds per package subject 
to the existing restriction on the booking 
Gf certain commodities by Passenger 
Trains 


The above ie conditional on Govern 
ment or operational restrictions that may 
be in force from time to time on these 


Railways 


1 Another Pre-War Facility Restored 
i BA « El e BN 
RAILWAYS 

















CAPRITAL bathed Vasa 


BENGAL NAGPUR RAHWAY 


TENDER NOTICE 


BFALFD unders are invited for the following ata 
wil be received in General Managers Office Bir gs 
Nagpur Railway Kiddcrpore Calcutta before 12 nov 
on Tut May 1047 

Lender No GM 4 G3401 for Steel Pale Fedeing 

Tender forms with full particulars can be had trom 
the OMler of the Controller of Stores Bengal Nagp 
Ralwny Kidder re Calcutta or payment of Rs 3 pe 
ops to the Cashicr Bengal Nagpur Railway Bidderpor 
Calcutta and on production of his receipt when apply 
ing for the game 

Firms outside Caleutte may hgwever remit the 
amount to the Controller of Stores Bengal Nagpur Rall 
way Kidderpore Calcutta direct by money order No 
refund Is permissible after payment 

Sealed tenders delivered by hand should be pretenled 
for registraticn in the Genera) Managers Office and then 
put Into the Tender Hox outside the Deputy Genera! 
Manager (Works room by the Tenderer or his repre 
nentalive 


GENERAL MANAGER 





AN Insurance for the SKIN! 
BATHGATE’S 


DERMA CREAM 


1s YOUR BEST SAFEGUARD AGAINST 
PRICKLY HEAT, ECZEMA, RINGWORM 
DHOBIE’S ITCH, ete 


Non-stammg and nop irritanng 


 URTED TED (ROM & STEEL CORPN, tM, 


%, CLIVE ROW, CALCUTTA. 


BTAUCTURAL STEEL FABRICATORS 
For Factories, om & Bridges 


SPECIALIZED 2D WELDERS 
Also manufa ture 


3 OL EXPELLER (Krupps Type Solar) 
2 BALING PRESSES (Jute & Tobacco) 
% STORAGE TANKS (Welded or Rivetted) 
4 PITHEAD GEARS, TIPPING WAGONS & 
COAL TUBS 
TROLLIES & UNDER CARRIAGES (For 
Mille and Mines) 
TAR BOILER & CONCRETE MIXER 
BUCKETS STEEL FURNITURE DRUMS 














Good mpa MIONS 


NOTICE 
ON and from Ist April 1647 the offices of the 
Contoiler of Supply Accounts, New Delhi, and the Cou 
trollar af Supply Accounts New Delhi will be renemod 
1s the Accountant General, Food Industries and ery 
New Deih! and the Deputy Accountant Genera) Tn 
tes and Supplies, New Delhi AD comenunications im 
tended for these offices should be addressed to the new 
Miccs mentioned above 
KH RAHMATULLAH 
Deputy Accountant Genetal, 
Intustriss and Supplies, 
New Delid 


A, 


THE INDIA UNITED MILLS, LIMITED 
NOTICE 
NOTICE ix hereby given that the Share Transter 
Books of The India United Mills, Limited, will be cloved 
from Priday the and May 1947 to Priday the 3th 
Mav 1947 both days inclusive 
‘The Dividend if sanctioned will be pald to twee 
Shareholders whose names stand on the Register of the 
Company on the 2nd May 1947 
By Order of the Board 
AGARWAL & CO 


Agerita. 


Bombay 1tth April 1947 
——— — 






Willing to purchase a share in the Cajoutte 
Stock Fxehange Association Limited easily trans 
ferable and free from all encumbrances. Prefer 
ince will be given to thore having Telephone 
and Office Please apply to Box No 4720 
6 CAPTIAL 4 Lyons Range Calcutta 1 











UNDER THE | ATKONAGE OF AND LARGELY SUPPORTED BY 
THE COVERNMEAT 0: Mf H THE MAHARAJA GAEKWAR OF 
BARODA 


THE BANK OF BARODA LTD. 


(ince perated in Baroda the Liebibty of Mombes being Limsed.) 


CAPITAL AUTHORISED Be 2,40,00,000 
CAPITAL ISSUED anh SUNSCRIRED 80.00.00 
LAPITAL CALLED UP 
CAPITAL PAID-UP 
RESEAVE FUND 


Mado Obs HARODA 
Ce ue Ree HM CLIVE STREET 
BRANCHES —Abmedabad (Bbsdes) _ Atmedabes 
Acorits (Panjab) Bhat 
a (Saeel pars’), Calc, Colne 
rest Kbandesh)} Dvwara, at 


shag | Mahone 


1aceeeee F 
140,90,008 
1,08,00,008 


Lahore, Mi ri Poshors (Pay 
Karjan faventt SF 
Office) Patan, Petind, Port igans 
GBarega) ‘Sidhper  Buret Tame Set eT Nie G) Visoager agin 
London Age THE EASTERN BANK LTD 


TE CHASE NATIONAL BANK OF THE f 
ciry oF NEW YORK 


Coweral Sepking Bastases Trunsowsed- 
ww % CROUNDWATER 
re 


New Yor Agnes 


MG PANIKH 
AL Manage Col ase 





‘Good tools beget good workmanship and “ Eclipse” products 
enhance the ment of every arucle they help to fashion. 


au 11 THE SAME TEAM 


HACK SAW BLADES, ETC, 





JAMES MEILL & CO. (Sheffield) LTS , SREFFIELS, SHOLARS 
Ayote & tnethins +m SHAW WALLACE & CO. CALCUTTA, COMBAT 


: GOVERNMENT OF INDIA 


SORFICE O€ THE CHIEF CONTROLLER OF EXPORTS 
Depsrtwent) 


(Commerce 


No MOGLE. 11/47 — Dated She 28un April, haat 
Applications for the Export of certain Commodities 


by the 
Gavernment of India, Department of Gommete to 
reserve 25 per cent of the exDort quotes of certain 
comniodities for silotunent to New comers,” applic 
cations are hereby invited ao sa to reach tie under 
signed on or before the 18th May 1947 from individuals 
and firms, wishing to take advantage of this coness- 
ston, who are not classified as Shippers.” 
The following particulars should be given in tte 
epplications. 

(a) Name eng address of the appticant. 

(b) Destination to which tite appiicatt desires to 


export. 

tc) Name of the commodity he desires to export. 

(@) Quantity which the applicant wishes to expott. 

te) Whether the applicants ever exported the com: 
madity concerted to the destination for witich 
appiication Is mnde etd if yo detaily of 
@ocb export 

(D Details of the trade connection, if any which 
the applicanta have with the destination to 
which they wlah to export 

(g) Whether the applicants have received an ofter 
for the goods and are in a position to export 
them within a reasonable time if # licence is 
Granted ? 

Original letters or telegrama showing this must be 
Produced with the application) 

NB——(1) Persons wishing to enter the export trade 
tor the firet time and who produce evidetice of being 
able to secure business with countries abroad are not 
precluded tram making applications 

(2) A separate application should be made for 
each commodity and for each destination No applica 
tion will be considered unless acoompenied by a Govern 
ment Treasury receipt for a sum of Re, 60 which can 
be credited at any Government Treasury under the head 

XLVI MISCELLANEOUS This fee of Ra 50 will 
not be refunded 

2 The grant of export licences under this acheme 
wil} otherwise be subject to the same general regulations 
as apply to licences granted to Approved shippers 

3 In view of the limited quantities available for dis- 
tribution it may not be possible fo grant licences to all 
applicants The decision of Government in remart to 
the grant of licences will be final 

4 Drestinational quotas wherever they have been 
fixed and *and the minimum ‘quantities that will be 
allotted to any individu! /normally maximum appit 
eant are given below —~ 
1, Cotten Piesegoods 





Quote 
Destination available Minkmum Mastoum 
in tame 
lL tao WK of 
Aden 10) = 10,000 y4e) quota available 
Britren 6 6 tone 
Saudi Aralin » of 
rote wraslagle 
sectenile mm ‘ ” bs 
ye Tsugensi 
ke. Zacuibar 
Nytelsat [ta 
Han Bomall 
land a . 
Britih = Romaly 
lane 4 4 tone 
British West 
Afrion 181 WH of 
Quote eralabe 
Ceylon ny 
Mauritius » ” 
Mew Zealand a 5 tons 
Rhodesia u & tons 
Portuguese East 
Africa 4 . 4 one 
Beychelles a § L008 
Suden m . W% of 
quote available 
Iran & 
git & 5 tone 
‘elara Lo 0% of 
avtote avallahlc 
Netherlands East 
ladies & 5 tons 
Hongkong 3 4 tons 
reg iw We of 
quote available 
Burmese Bid 
Arab Sheikdome 
in Gulf Ub . 
Turkey oy § tons 
nr ‘Manvtaelures 
Grate 
article nal Minimum Maximus, 
Avpscet mt ton 


a of the 
anota avatiahle 





A CAPITAL a 
“COMMODITY PRICES 











Presct = A pear agg Present A. year a0 
ps ae eS Roser Ra ABP 
207% Gagteme) CR oe) ioe bec Ib eT tes om 
ie oo joe Plantation & im 8 0 (188 8 8 
COTTON (MABACET) Sind (Bendy) 9012 0 8 0 per Ib for Bheet 
00 BBO t no ng 
ere pw 22 Bee | Mego ler ron 7 ae es 
lak oe a She 
49 0 0 Ingow, 10.0 RT i" 
488 0 0 MTD. or OT.O per ows 300 18 00 
met “3 0 0 1, Gryetal Ko 1 per ma 
wag 660 
goal 
m overseas wUpers. 9-3 eee Oe ee eT getecneg eruce sneria 4 Boo ws. 
Tu i-00 par mk POCEAE Ra 1-04 por md FROG SOAS Sa Seas gst att 
‘Woes, Dare Diaheryarh woo WeO 
InAs AND OKING Cigaupeny Beto 2g eee 
‘The market ruled steely and petons showed an upward West 3 Banay (arectt) CHEMICALS PAPER, SULLDING 
tendency Btooka ate few than in the previous week. — FRour ""waciemesl, per maund sma Ferland, Genet (Owarita 
cadet igo Om |  Gastie and Cannon Bas.) FOR 
MAKAR SALES Muciiec, T. 8. per B. mt 13 0 0 ° Oa. FWL por woo ooo M1 0 
‘Ghee, Sree, per md. 7200 o Bricks, int class per 1,000 % Oo m0 0 
(Between Sth Apetl, 1987 and 14th April, 19¢7) nour tet Quality per w'e0 7 Gand, Pine per 100 a of 38 021 moog 10 0 
@aked lime Bare m0 6 
Cowhtden-—Rancht £500 pos on the besis of Ra 30 oroundius On,“ Oneme™ tt Fapent Saxe Plowing 1 in. Thick 
to Me. 77 Darbliangs 5 660 pos. om the batia of Re. 30-8 “Bapelisr” Mad gocowns (heat) m20 omT Grey ariidelal Polished ver 100 
Castor Ol refined per md % O00 ° . 
to Re 10-8 Ranchi-Gambhaslpore 900 pes. on the hasta Cemor OL oF Z soo woo 
14 Dacce-Amam (Gaited) 720 1 loose epMad Ware Paint, Green “Radhe” Brand 
ot Rs. 20 wo Re, house (Mad ) m0 0 In 66's Ready Mixea per owt wa wae 
om the basla of hat a foe 188 Aid mys Cocoanut Ci yom ides, ow Darbhengs-Purnes 
(Slaughtered 2,060 on, basis of gotowns per fr or a00 61s 
Rs, 108 Hot Gaited YOrd) 48800 pos on the basis of ag we 0 e 2 Wiemann € wi 
annas $6 to antag 3 Sealine (oman) s an 0 0 0 0 wits, Cow Weteaited (Giausht 2 o 
Lunesed ” 3680) Moe 
esta Se Saas ae ae eee ot oe = ‘Brena p00 ‘ rent thaiiae) pie ) 
30 Ra 390 Dacoe-Dina! Bes .08: basta qrounanut Offenke lecee o1-Rtlia. 1b, 
of Re. 980 to RS 240 Wet Galted 12100 pes on the basis per w aad. suo o | wxtms, Goat exited (wety 190 
Rs 875 to Rs 38 iéBeeed Semi Grain pe Bom 1219 0 eo a on s10 0 0 17% 0 0 
Unesed Bola Ht meety (ues) 28 6 0 ® | Reaned Sutus 2 ae tb a iso 6:8@ 
BAZAR STOCKS deers Bole tf Roady (ms Goat "Brins, "ber, ee 
Math “Apett 1947) (Bom) 3512 0 ° (Mad ) 476 a00 
i et Gingellysced #5 White bold (Bom) 48 0 0 Sodium Bicarbonate, Refined per 
Cowbiden—Decce-Diiajpore <Salted) 25000 pos Otuunduum Bald 46 fendy (Bom) 81 0 0 ° owt of D owt Hage >» 2 ft moe 
Daoca Dinajpore (Galted) buffalo 7400 pes. Wet Salted ig or 0 0 o | “aoe hog per owt 38100 «3 0 
112.600 pes paneagn eoeepcitig Pome ada Rapeesed Tellow per B md med #83 8 See CSE i. ast wit a 
Darjecling 400 pes. Dacca-Assam ms Kendhar (Cleaned! 
Rapeeeed. Toris edamiztirs 
Gaateking—Dacos.Dinajpore 187000 pes Patna 29200 “Seneca ** ua 0 0 aa woo OO 


pes | Wot Salted 89000 pos. 








——— ‘are not svallsble where left blank, 
Acjtissimum Buying, Rate  B—Sallamm Mo. 2 OCente E— xpeller” quality Fer tin Howse 
The Commerce Department of the U 8 Government bola, L-Oamtolled Rave, K-—Kurrun Sid SieniD X—Roming : . nen 2 ote ce othe 
mediate removal of export lcens- These sre mii rates for ohiet stations throughout “—menudes sales tata sie 
Tec ontrel Buin taras (Alle tea including’ lead and Exclusive of the Gales Tex of As. 3-8 per salen ** Der candy of 531 ibs f- —per candy of 600 tbe 
a ffor Mills. “ii—per owt. of 112 Ibe sper osnay of 866 N persad fet 8/4 the Annioeas Soa et 
seel manufactures automobiles end tyres ana some ‘V—New Z—Inclusive of Excise duty Re 18-70 per maund which eae into corse with effect from let March 1084 


hides and leather products as welt as chemical items Unhess otherwise stated prices are of Caloutte market 


COMMODITY STATISTICAL TABLES 


(Prices Yor week ending 19th August, 1939-100) 
INDEX NUMBERS OF WHOLESALE PRICES OF CERTAIN ARTICLES IN INDIA RAW COTTON 
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TURNER DIESELS 
FOR INDUSTRY & AGRICULTURE 
Turner Diesel thigines provide dependable and efficient diesel 
power with the wtshost economy in fuel and maintenance costs. 
Bult on compact, space saving lines, Turner Diesels are 
widely adaptable fer numerous power needs in industry and 


scree, diem seco ood, aseate the. herese, of be en agricutture and amongst seme of the many power applications, 
man in touch with the great ‘cumide. Paper is the they may be used fer winches, pumping sets, saws, generating 
medium 

tom and sets, welding vets, road rollers, concrete mixers, ets. 


Supplies of industrial as well as Merine Engines 4-16 H P. 
are now avaliable In India and a regular flow of shipments will 
be maintained by the manufacturers in England, 


MALIK DIESEL ENOINE ‘Meseging Agente! 
cul MPS. CO, MALIK BROTHEAS LTO 
Lisiteo LAHORE « NSW DELHI 


NEW DELHI 7 Albuquerque Reed LAHORE 69 The Mall, 








STORING UP 
WATER AND < 
NO FUSS... 





TIGER BRAND PAPERS 


“OVERLAND* 
WHITE BANK 
NONRAG QUALITY 
As 7/3 PER Ib 
(SONTROLLED 
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MANAGING AGHNIE 


Balmer tawrie & Co. Lid 
yOa CLIVE BTREET CALCUTTA 
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Tinoian GALVANIZING 
GO, (1926), LID. 
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ROCKSTONE BRAND 
@ BELTING (Leather, Hair, Cotton & Rubber) 
one BA! 
PICKERS 
SLIVER CANS 
Second hand cod Receaditioned Machinery for Cotten Milk ovalabie, 


MORRIS | BATES & COMPANY. 
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putts Ofiee : 104, Clive Sees. 


















INDIAN TRADE 














& GENERAL 
INSURANCE €O., LTD. : 
fer 93, Clive Street, Caleutta. 
rm ryt : Structyral and Mechanical Engineers: Builders of all 






types of Railway Rolliag Stock: Importers of Electrical 
and Mechanjcal Piant.and General Industrial Require- 
ments, Stockists for the Distribution of Steel Sections’ 
“Vander the fron & Steel Control Order. 






Pade epipat S. 2408,008 
| Maserves sceed Ba. 1,10,000 
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CAPITAL. 


C. LAZARUS & CO. 
—= LIMITED —= 
Park Serect and 21, Convent Road, 








Mall, P, 





ms evpervanty lien. 


Ddetwone UNDA AFIRICA—AUSTRALLA 
e FAR RAST—PERSIAN CULF m eppertuntty sffars. 





NOURSE L2NE MALLING YROM CALCUTTA TO WesT INDIES AND CUA 
MS. MECHA «Salle mold May. Dees mot call Coban Ports, 







MS." MUGHLI —.. ewady std July. 
° WH et carey Peecengers 


Apply MACHINNON, MACKENZIE & CO. 


Agee Fa OT. Menegiog Agente 1B. LB. M, Con Lod, 
Vinctiperata ta goganly (inerpermted ta England) 












—— + JAMES NOURME LTD, i Entally 
THE LEADING BOT HOTELS OF NORTHERN INDIA 


(The Associated Hotels of India Lad.) 
OELHI—The Inaperial SIMLA—Palettis Hotal Coed 
Corsterphae. 


CAN NOW UNDERTAKE ALL 
TYPES OF PAINTING AND 
INTERIOR DECORATION. 


- CROSSLEY 


OIL ENGINES 


Meldons. LAHORE—-Folettio. 
PESHAWAR—Deans. PINDI—Fleshmens. MUBREE—Cocit. 


Managing Direcsor + Generel Manager: 
Ral BAHADUR us. OaEnOe. ™ FALETT. 











Established 1851 


GOUREPORE 





cO., LTD WESTERN INSURANCE 
Argroone Couee pine 


SPECIAL [Total Asoots 












PALE lkenece Paid Excood .. AGENTS—KILSURN & CO, Every fortune secured 

4, FAIRLIE PLACE, CALCUTTA. agent wete means 

BOILED 14, CORNHILL, LONDON. pope ge Rl oe 

FIRE, ACCIDENT & MARINE RISKS mesenge that Life In. 

LINSEED: OfL Cat Lap Cort Ra Been i Sajeaie 

financial fe 

area BIRD & CO.) com so Oa 

é Obtain qvourity 
Ser retaries and 

ire ieee BECK TIE MECHAHICAL PLANT eo 







CALCUTTA 
Stans 






‘(Liability of Shareholders Limited) ROPEWAYS 


TRE SOUTH BRITISH 
STEEL CASTINGS 






Head Office: 
HINDUSTHAN SUILDINGS 
4, Chittaranjan Avenue 

CALCUTTA, 


FIRE—MARINE—TRANSIT 
MOTOR GAR 
WORKMEN'S COM COMPENSATION 


Clive Street, EL B. JOBNSON, 





HOTEL CONTINENTAL 
lunches at their best * 











BEING GEARED TO SERVE 
AND HELP WAR EFFORT 
ou Weenies & ORGANISATION 5 
UNDERTAKE ANY TYPE OF ost. ff SCOTT & SAXBY LTD. | 


WAR CONSTRUCTION EITHER IN 


STEEL. RONFORCED goncrans OR | TURE WELL AND WATER SUPPLY 
Telephone: BS8069 
BRITANNIA 





BUILDING & IRON Co. La. 





SPENCE’S ROTEL TOR es So 


LIMITED. = — 
Pemrves in Calcutta History for 
127 Years. 





THE ACCIDENT & GUARANTEE 

CORPORATION, LTD. 
OcEAN —. 
"Pome CAL. 1033 eT 


Highty Irregular. 
By Major H. HOBBS, M.B.E., V.D, : ae 


Prices Re. 2-8 
Obtainable tn the Hrotet ond of all ‘THE LEADING BRITISH ACCIDENT OFFICE IN INDIA, 


Hackintosh Burn, Liv. 


ARCHITECTS, SURVEYORS, BUILDERS 
& CONTRACTORS 


1834—1947 
D2, CLIVE BUILDINGS, CALCUTTA: 




















I 










A Weekly Journal of 


GOVERNMENT AND THE COAL 





Commerce, 


‘THE INDIAN FINANCIAL REVIEW 





CALCUTTA, MAY 3, 1947 


INDUSTRY 





NEED FOR A CO-ORDINATED POLICY 


pous aspirations for political independence, 
now within measurable distance of realisatioD, 
have always been accompanied by dreams ot 
economic self-sufficiency, not only in the sgri~ 
cultural sphere—though that alone would be an 
enormous achieverment—but industrially, Un~ 
fortunately, India’s industriil progress, although 
tt has been qutte considerable In relation to the 
essentially agrarian nature of the population, hea 
been ot a halting nature for precisely the same 
Teason, namely, the paueity of treineg labour snd 
of technicians to direct operations, ‘The 1914-16 
war did something to speed up industrial deve- 
opment in tis country, but nothing by compari~ 
fon with the war of 1939-44, for in the case of 
the latter not only was Indie much more closely 
connected with the sctual prosecution of the war 


both in the matter of actual conflict as well os | 


of supply, but it was easentially a mechanised war 
for the Waging of which technica) akill was almost 


more important than pure fighting ability. In-_ 


dusteially, therefore, India haa advenced her 
potential further in. the last few years than in 
the previous century. Not unnaturally, this fact 
has coloured to 8 large extent the many grandi- 
fe sohemes for post-war development which have 
been devised lately. The. preparation of plans, 
however, {s easier than the implementing uf them, 
and most of those which now fill the official 
archives must remain dead-letters unless tre phy~ 
Sioa} resources can be found to give them effect. 
India hopes to be atie in the near future to build 
her own ships, railway rolling stock, aircraft and 
toad tranapdrt, equip her own factories and 
@enerally stand on her own legs. © Before she can 
do so ahe must first expand her capacity for pro- 
ducing the essential raw materials for such deve~ 
fopments—eteel. and coal. The resources are 
there, but it is regrettable that whereas the State 
has assisted in the expansion of the country’s 
steel producing capacity, and at the, moment 16 
considering expanding {t further by the estab- 
Ushment of two nationalised units, it has hitherto 


paid but seant attention. to developing the coal 


industry. 
. eo at . 
Tt is true, of course, that the State has a stake 


in this Cinderelia of} Indian industries in the 
shape of the railway%collieries, but it is an equally 


preventing uneconomic fragmentation of coal 
areas; and last, but not least, the appointment 
of the ad hoc official committee led by Mr. J. R. 
Harrison, the Coal Commissioner, to draw up & 
co-ordinated plan of coal production and trans~ 
port over the next five yeary with indications of 
appropriate priority for the various areas and 
brojects. This Mast takes no account of the mea- 
sures being taken and under consideration for 
dealing with the problems relating to colliery 
labour whieh, though they represent one of the 
two main factors hi even greater output 
under existing conditins, have achieved promin- 
ence not solely on the score of increased coal out- 
put but also as a result of the more enlightened 
outlook towards all iabour matters which has peep 
one of the outstanding features of Central legis~ 
lation in India for the past decade. 

This sudden reversal of Government's attitude 
towards the coal industry calls for some scrutiny. 
To what must it be ascribed? How is it likely 
to affect the industry as it existe to-day? What 
repercussions is it Ukely to have on the future? 
‘These are questions to which coal interests must 
be seeking answers, and mesting with some dim- 
culty In Snding them. Whereas time alone can 
really anaWer the second and third of the questions 
posed above, the answer to the first ia less com- 


,Blex, and in view of the fact that it is Ukely to 
have considerable influence on future develop- 


brn ig worthy of somewhat detailed examina- 
lon, 


. . . . 


The reason for this sudden reversal of policy 
{g obviously that although coa] production is be- 
ing maintained at a very steady level, it is not 
Teaching the ‘consumers, and that industrial 
demand is increasing et a rate which makes it 
essential both to increase raisings apd ensure 
quicker distribution if the whole picture of India’s 
future development as an independent nation 
ig rot to be seriously jeopardised) This tact was 
unequivocally stated by Mr. O. H. Baabhe in ad- 
dreasing the Indian Colliery Owners’ Association 
at Dhanbad, when he said that unless coal pro- 
duction was stepped up it would hold up India’s 
industrial Teconversion and future growth. This 
coincided With a plecid announcement from New 
Delhi, which concluded thus: “There is no cause 
for undue anxiety, but consumers of coal may 
temporarily have to adjust themselves to the re~ 
Guced availability of coal and to exercise the ut- 
most economy in the use of coal.” 
statement, !t ig true, refers to the present cut in 
allocations due to rail transport limitations and 
other circumstances, but in itesif displays the 
tack of a fall amd. general official appreciation of 
the consequences of a perennial shortage to meet 
the requirements of industry. The spate of 
eriticism to which this gave rise has apparently 
had the effect of shaking oficial circles out of 
(heir usual lethargy, with the results already out- 
Hned above. 


Broken down to ite rudiments, the immediate 


‘able as gq basis. The roots of the. present labour 
troubles, he says, Ne in the past, and although 
amuch has 
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tied to demand that colitery employers and em- 
ployees must see and accept willingly their own 
responsibility in India’s national economy—a view 
with which it is impossible to differ. “It has often 
struck me,” Mr. Bhabha continues, “that it should 
not be beyond the bounds of practical politics to 
make a beginning by the declaration of a national 
treaty as between colliery managements and col- 
ety labour for o period, say, of ten years in the 
first instance, The treaty will, of course, have to 
be conchided on a national or regtonal basis, but 
should provide for the variation of terms and con- 
ditions within the limits of predetermined maxima 
to allow for varying conditions and circumstances 
jn the different coalfields. The custodian will be 
a standing national tripartite organisation repre- 
sentative of employers, workers and Government 
that can speak for the enttre coal industry within 
@ well-@efined region, This national organisation 
can, if necessary, set up sub-organisations on the 
same representative basia, but all such sub-organt~ 
sations must be under the complete contro! of the 
national organisation.” 

Mr, Bhabha’s scheme pre-supposes a rational 
and responsible labour body—a supposition which 
ty not shared, among others, by Mr. D. C. Driver. 
President of the Coal Consumers’ Agsdctation of 
India, who at the beginning of this year saw ‘it 
to make these remarks; “Labour conditions have 
seriously deteriorated. Goaded by economic 
strain on the one hand and egged on to some 
action by contending labour leaders of rival 
groups manmuvring for power and Position to 
compel the employer to immediate recognition of 
their particular group on the other. labour [6 
getting out of hand and@ becoming thoroughly 
irresponsible.” Employers have no doubt already 
concluded that the present migratory labour at 
the cos] mines lacks the ambition and the spirit 
to react effictently to any stimulus of increased 
wages or better amenities, One of the points 
made by the Indian Mining Association in their 
examination by the Indian Coalfields Committee 
was that not infrequently labourers, If they found 
they had earned suffictent in the early part of 
the week to carry them through for the remaind- 
er, saw no reason to continue working for those 
remaining days. A higher standard of living 
cannot obviously be thrust on those whose appre- 
ciation and desire for such a standard can only 
be nurtured by education. To achieve increased 
production in the present the solution must le 
in imported labour, and in this connection Mr. 
Driver suggests that employers should “find some 
other lebour strong in body and keen in apirit— 
for instance, stalwart men from the Punjab who. 
after training in modern mechanised colliery 
equipment, should be put to operate mechanised 
mines in the new coalfields already opened and to 
be opened. It may then pay to give these men 
even four times the present remuneration because 
Production woulda be expected to increase cor- 
keapondingly.” ‘The success of the scheme for 
importing labour trom Gorakhpore demonstrates 
the truth of this argument. 


. . . . 


In any event, the present policy of increasing 
emoluments without relatively increased produc- 
tion cannot go fat. The firings of the Con- 
cillation Board have just been made public and 
fix a wage of Rs. 2-4 a day for colliery labour. 
Plus bonuses for attendance and production to 
the equivalent of a total of four months’ wages. 
While not opposing this. employers felt it neces- 
ary to add a proviso on account of the fact that 
& considerate number of colliery units are 
already running at a loss because of Govern- 
toent’s refusal to balance the cost of production. 
prought about mainly by increased wages, with @ 
corresponding increase in prices, that the \atter 
Should be adjusted to make these increased amo- 
duments possible. As Mr. 5, N, Mookerjee potwt- 
€d out in his Pf®sidentia! address to the Indian 
Mining Federation, the present price-structure set 
up three years ago on the beals of conditions then 
existing, hag become quite anachronistic aa the re~ 
suit of the heavy all-rotng rise tn costs, If the 
fodustry is to go still further to appease labour, 


_ than not only is coal production bound to suffer a 


serious setback but the whole industris] tutare of 
the country in which coal must play the most 
vital role might be jeopardisea Mr J Latimer 
speaking to the Indian Mining Asseciation wae 
equally positive in his assertion that the industry 
cannot afford any increase In costs. Any recom 
mendations of the Conciliation Boerd he sald 
would have to bc implemented immediately and 
with labour or rather thelr leaders in their pre 
bunt temper they could expect a standstill In the 
coal industry which would bring the country to @ 
dead stop ‘There is no question, therefore of & 
moratorium while Delhi makes up tls mind, said 
Mr Latimer Somebody will have to pay at onct 
The industry cannot afford to do so The money 
is not there The industry made a” gesture in 
October made the increases Great and askeq for 
relief afterwards as found necessary Thig time 
we cannot afford that gesture Government should 
have made the necessary investigations and given 
the necessary agsurances to the industry betort 
this It ig not fair that the employers shoulg have 
Yo incur the odjum of apparently saying no to all 
labour demands when the fact is their hands art 
ted by Government who control prices but ap 
parently refuse to adjust them to the needs of the 
industry Is the abolition of the excise duty of 
Re 14 per ton of cual despatched by rail with 
effect trom May 1047 some recognition of this 
argument? 


The paralle) problem ot distribution on which 
the Coaliields Committees Report laid so much 
stress js one which can only be solved by a com 
plete overhaul of the entire system of rail trans 
port While still Inadequate for all the needs 
of industry the fact is that in 1946 the total rais 
Ings of coa) Were 46493 tons g month more thap 
they were in 1645 Production it can be said m 
the authority of a Government press note has nut 
fallen to any great extent this year so thar the 
cut in allocations to vartoug industries can only 
be ascribed to insufficient transport For this the 
railwayy have had of late the explanation of civil 
disturbances and strikes but if the Coalficids Com 
mittees plan to increase the pregent output to 
42 million tons by 1956 ls to maicrialise the in 
erease can be secured omy if adequate ral) trans 
port facilities—more branch lines amd  nort 
wagons—are provided It is certain too that 
colliery owncrs are nolding up programmes of 
extension becaus. of the uncertainty surrounding 
the Question of nationalisation Polley on this 
question and on matters connected with labour 
and price control demand definition even at this 
stage of political uncertainty if the industry is to 
achieve a very essential stability The Central 
Government have made what must be regarded 
9 a good start but there appears to be too great 
a desir. to keep all their activity on an official 
Jevel. The coa) Industry has done wei} Jn the past 
and is certainly planning to do better in the future 
‘That it would welcome the co-operation of the 
State to this end has been made abundantly clear 
bus it would also appreciate at this stage some 
indication that the desire for co-operation is one 
that is held mutually and that it is conaulted at 
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ali stages with regard to 
amportant of Endias pasic 


It ts 1 tale contexy that one mee @ fev, 
ernments afffation to the Coalfields ‘5 
recommendation for the incorporation of lation- 


al Coal Coramittes At the presefit moment she 
coal industry ls controlled Im ome Way or another, 
by no less than four Government Departmentse— 
the Labour Department controls jabour rates and 
policy Industries and Supplies controls prices, 
irrespective of labour policy Works, Mines and 
Power hea been invested with certain functions in 
tegard to leases etc and the Trenaport Depart- 
ment controls transport and incidentally also owns 
the largeét coal producing unite in the county 
The Cinderella of Indian industry is being wooed— 
or shoutd tt be bludgeoned into suiitiseton in the 
true caveman spirit?7—by these four ‘Fairy 

Is it surprising that in the process poor Cinderella 
ig in real danger of losing rather more than merely 
her glass slipper? The industry cannot serve four 
masters more particularly when they all appear 
lo be pulling in different directions Co ordina- 
tion of policy and of control is an imperative neces 

alty {f the stability of the industry ts to be main~ 
tained 


DISPOSALS 
A POHCY AT LAST 


( (ONSIDERABLE emphasis very rightly is laid 
by the Disposala Enquiry Committeg on the 
urgency of securing the most beneficial use of 
surplus goods by thelr speedy disposal before thelr 
utility is diminished or destroyed by the passage 
of time This recommendation comes over two 
years after the Disposals Department started 
operations in September 1944 but surely it must 
have been obvious from the beginning and 
therefore represents whet cannot but be regarded 
as a serious indictment particularly In no far 
as the countrya needs for the development of 
her productive industries might well have been 
satised at least to some extent. This dilstory—sl- 
most lethargic—progress has attracted to the De- 
partment of Diaposais the eriticism amongst others 
of inexpert organisation In fairness however {¢ 
should be stated that declared surpluses to date 
are of the order of Rs 150 crores and that Gov- 
ernment have already (up to December 198) 
secuted the return of half their investment. 
Were inexperience alone tesponsible for the delay 
the Department may well be absolved from blame 
for in the very appointment of the Committee 
Mes the admission that tll now they have beeD 
working to No sct policy The favit Hes deeper 
and essentially at the doors of Government end 
of those responsible for the choice of personnel 
Im this period of fumbling progress a mote cure 
tuny selected sectton of an organisation of tne 
stature and experience of the Directorate-General 
of Munitions Production might well have carried 
‘on disposing of surplus supplies which they them 
selves had purchased with a speed for which 
their knowledge and background would better 
have fitted them 

Not is lack of experience the only charge thet 
can be levelled against the present Department 
There ts @ very evident apathy and lack of bust 
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againgt an item for witch before they could secure 
delivery they had t pey the full purchase price 
There can be no doubt that crores of rupees 

frozen in this manner rendering them unprodwuc- 
tive of interest and of no benef to trade in Ita 
Present stagnant state It is the considered yitw 
of a potential customer that though there are 


manufacturers ang difficulties of transport will 
appreciate the full significance of such a con- 
clusion 

The principal method of disposal recommended 
by the Committee 1s by public tender with rosefve 
prices afd an unqualified commitment to accept 
bids at or above the reserve Stores they sy 
should be widely advertised in newspapers and 
bolletins There is no great originality in this 
recommendation for the Department who ma? 
be commended for their apprectation of the vatue 
of publicity but they could well take note of the 
emphasis Which the Committee lay on the neces 
sity to tx the reserve price at an attractively 
low level so as to stimulate competition Tf thin 
method faile the Committee advocate that stores 
should be re advertised after a suitable interval 
at @ lower reserve and that if this again falls 
to produce reaults the goods should be disposed 
of by auction The Committee do not rule out 
the use of the ordinary open tender in cases 
where sufficient data is not available for fone 
reaerve prices but they stress thet the highest 
tender should be accepted however low 1¢ may 
be There is the same vigour in this recommends 
tion which characterises the others made by we 
Committee The possible financial loss resulting 
from such & course must be accepted as a price 
well worth paying on @ long view The Com- 
mittee further recommend public auction ag con 
duciye to speed and to freallsstion of reasonable 
prices in the case of salvage and of surplupes Of 
a value Which on the score of cost alone makes 
it not worth while advertising them at resefve 
prices Where sale by negotiation ts unavoidable 
as in the case of specialised stores the Com- 
mittee advise that the power to negotiate should 
be restricted to officers not lower in rank than 
Deputy Directore General acting in tollaboration 
with their financia) advisera Where the atores 
are specialised the intention of the Government 
to sell by negotiation should also be ebnonnced 
to the public a time limit died and negotiation 
conducted openly on the understanding that the 
best offer above a certain reaerve would be 
secepted On the spot These steps would go 4 
long way to preserve the benefits of the method 
while avoiding ite dangers Aa a further safe~ 
guard the Committee think that proviston should 


rules, benefite and other connected 
matters. It ig expecteq that the final report. will 
be in the hands of Government very shortly. If, 
or rather when,—for there is little reason to think 
that the proposals of the Commission will not, 
in large measure, be appreved by Government— 
tnese recommendations are implemented, thou- 
sands of employees of the Central Government 
will be much better off. In ite final report the 
Commission is understood to have recommended 
that the existing systema of retirement benefit, 
provident fund and gratuity should be com-~ 
pletely overhauled, It is beld that the provident 
fund system haa become anachronistic and un- 
selentific in the context of present circumstances 
and that a pension plus insurance scheme would 
be more equitable, The insurance scheme re~ 
commended by the Commission is designed to 
provide substantial relieg and security for the 
families of employees who die in harness, In 
Addition to proposing a slight raising of the pre- 
sent age of retirement of 56, the Commission also 
appears to have provided for education benefits 
for the children of subordinate and inferior staff 
in the shape of a special edtcation allowance. 
Non-gazetted employees in the cities of Bombay 
and Calcutta will get an additional local allow- 
ance. It 1g understood that the Commission 
viewa the system of daily rated employment by 
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Government with strong disfavour and has re- 
commended that it should be restricted to casual 
and temporary employment. As regards dis- 
putes between Government and their employees, 
the Whitley Council System, which has worked 
successfully in the case of civil servants in the 
United Kingdom, is recommended for adoption 
here too. The Whitley Bystem machinery for the 
gettlement of disputes includes a hierarchy of 
joint councils representing the administration, 
the employees and also the State through the 
Labour Ministry, The effect of these recom- 
mendations, apart from the tangible and subd- 
*tantial benefits to employees, will be to mitigate 
the present great disparity between the highest 
and lowest scales of pay. The present ratio is of 
the order of 300 to 1. Acceptance of the Com- 
mission’s recommendations will reduce It to 60 to 1, 
which will turther decline to 30 to 1 tf the vari- 
oug allowances are taken into account. The scale 
of dearnesg allowanbe proposed ranges from a 
minimum of Rs. 28 to a maximum of Rs, 100. Em- 
bloyees drawing over Re, 1,000 per month will not 
be entitled to it, 


Madras Textile Mills-Of the many causes that 
led to the downfall of the Prakasam Ministry in 
Madras, not the least powerful was its avowed 
decision to stifle that Province'’s textile mill 
industry. ‘That decision evoked strong protest 
trom all quarters and even the support of those 
‘who owed allegiance to the Ministry was iuke- 
warm. The Madras Legislature Congress Party 
has now prudently jettisoned a policy which, at 
one time, threatened to cause an open conflict 
‘between the Government of India and the Madras 
Government. ‘The 362,000 spindics allotted to 
textile mills in Madras by the Central Govern- 
‘ment as part of their textile expansion pro- 
gramme will now be taken up and will, in dune 
time, serve to relieve the cloth famine. The 
Party's decision was the only one that any 
practical and responsible body of persons could 
have taken, The. soute cloth shortage apart, J 


“threat of “confiscating” 





CAPITAL 


would 
& people whose 
cloth rat ration hardly serves to conceal al their naked- 
neag and who are now constrained to eat strange 
foods snq smaller quantities of them. The 
mandate of the Party to the present Ministry ts, 
therefore, welcome on ell counts. Thig reversal 


of previous policy does not, however, as the Gov- 
ernment of Madras have, with understandable 
promptness, pointed out in a communiqué, imply 


any slackening of their zeal in the cause of khadl. 
The acceptance of the quota of spindles, the com- 
muntqué emphasises, does not mean sny depar- 
ture from the Khadt Scheme, the intensive part 
of which hag already been introduced in seven 
selected firkas and the extensive part of which is 
Proposed to be introduced shortly in 27 other 
frkas. The khedi cul, has a strong emotional 
and spiritual appeal to many in India to whom 
its white vestments are a symbol of nationalistic 
fervour. When the {nerorable laws of economics 
have had time to operate, Khad{ will take tts 
Proper place in the national economy, as a mildly 
profitable subsidiary occupation for the Indian 
agriculturist. 


Indian Industrial Activity —Carrrat's Index of 
Indian Industrial Activity corrected for normal 
seasonal fluctuations shows a rise of 43 points 
between October and November, 1946. A larger 
volume of internal trade and an increase in the 
production of pig tron and steel ingots contri- 
buted to this rise, while there was a decline in 
cotton consumption, jute manufactures, paper 
production and raisings of coal, presumably due 
to Jabour difficulties. Notes in circulation dropped 
and cheque clearances showed an increase. 


British Import and Export Prices—A useful re- 
vised series of index numbers of import and export 
prices has been published in the lstest issue of the 
U.K. Board of Trade Journat. They are weighted 
according toe the expected pattern of imports and 
exports during 1947, and they are notable in two 
respects. Firstly, there is a similar bverall rise— 
13% Der Cent, for imports anq 13} per cent. for ex- 
ports; secondly, there is still a marked disparity, 
especially among imports, between the price level 
of raw materials and that of the food and manu- 
factured goods classes, though there has been a 
reduction since the end of the war. Throughout 
1945 prices of imports and exports showed little 
change, but last year they rose steadily. 


Control ct Cotten Trading —Important recom- 
mendations regarding the regulation of forward 
trading in cotton in Bombay Presidency have 
been made by a Commilttee appointed for that 
purpose by the Bombay Government and con- 
sisting of the Ministers for Revenue, Finance and 
Agriculture. The main general recommendation 
4g that Government control should be extended 
over the whole Province. For the hedge contract, 
there ts to be only one recognised body, the Bast 
India Cotton Association, but the right 1s reserved 
to Government to permit transferable delivery 
contracts in local growths of cotton not covered 
by the hedge contract. Such permission should 
be confined normally to not more than one re- 
cognised association in each of the Presidency’s 
three cotton regions. Control is also to be tight- 
ened by Government taking powers to render irre- 
gular contracts illegal, to make it a penal offence 
for any person to organise or be a member of 
an unrecognised association, and, if deemed 
necessary, to nominate the president of any ssso- 
ciation or supersede the entire board of manage- 
ment. The other main recommendation of the 
Committee ig that “options” or “teji-mandi” 
transactions should be prohibited. As regards the 
constitution of the East India Cotton Association. 
the Committee recommends abolition of the panel 
syatem of electing ditectors and enlargement of 
thé directorate so aa to provide more seats for 
growers’ representatives. In order to ensure that 
the Association does not become either a cloue 
corporation or one in which membership can be 
hawked sbout, it 1s further recommendeg that 
there should be no transfer of membership pnd 
no limit to the admission of new members. The 
present S0-bale unit is to remain the minimum 
for trading. Other suggestions are also made for 
the stricter enforcement of disciplinary by-laws 
and for the improvement of the existing systems 
of survey ang sppeal. The Committees does not 
consider any change in the present composition 
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of the hedge contract necessary and conatuies 
that Government should take the initistire in 
preparing standards of grade and staple for 
Indian cotton in consultation with the Indian 
Central Cotton Committee anq other appropriate 
bodles. The measures of control and supervision 
proposed are drastic, Dut the vagaties of the 
Bombay cotton market in recent times have made 
further control necessaty. When market reac- 
tions begin once again to bear a closer relation 
to trade developments, control could be relaxed 
and ultimately removed. 


. . . . 


Why Lor¢ KnoRys Eeslsoed—Further to our 
Teference to the resignation of Lord Knollys from 
the Chairmanship of the British Overseas Airways 
Corporation in our issue of 10th April, 1947, we 
have now received from B.0.A.C. a notice which 
has been issued by Lord Knollys clarifying the 
position. It runs:— 

“I would like to make it absolutely clear that 
I have no disagreement either with the Minister 
of Civil Aviation or with the B.OA.C. Board. I 
am fulfilling my obligations to my business and 
returning to it entirely of my own free will I 
naturally regret leaving civil aviation, in which 
T am s0 intensely Interested, but I feel the Cor- 
poration 1s now sct on & true course.” 


. ° . ° 


Grady Mission Report.——America’s _ first 
Ambassador to India, Mr. Henry F, Grady, is best 
known in this country for the report he and his 
mission of U.S, experts prepared at the request of 








Across 
the 
world 


When Britain planned her post-war network of air transportation, 
the North Atlantic, Eastern and Southern routes were allotted to 
B.O.A.C. You can see the pattern of our main line system in this 
map. As far West as New York, as far East as Tokio, as far 
South as Johannesburg and Auckland, run the lines to North 
America, the Middle East, Africa, India the Orient, and Austra- 
lasia. That is our part in the scheme of air travel: an important 
part, and one we are proud to play, But, above everything else, 
a part that has been very soundly rehearsed. Our men have been 
pioneering, organising and flying the routes since the first line to 
India was opened in 1929: which gives us 17 years of learning how. 


INDIA & BURMA HEADQUARTERS 
Finlay House, McLeod Road, Karachi 
PRINCIPAL STATIONS 
Prrstan GULF — Bahrein, Sharjah 
Iota — Karachi, New Delhi, Calcutta 
Burma — Rangoon 


For general information apply 


Indian National Airways Ltd. (Principal Agents in India) 









Irrawaddy Flotilla Co, Ltd. (Traffic Handling Agents, Burma) 
Booking Agents in all principal cities in Indie, Burma and Ceylon 
SRITISH OVERSEAS AIRWAYS CORPORATION IN CONJUNCTION WITH SOUTH AFRICAN 


a ee 


AIRWAYS, QANTAS EMPIRE AIRWAYS AND TASMAN EMPIRE AIRWAYS 


the late President. Ropepvelt, on wheal could be 
done to increase India’s war potential, Last 
month the report was taken off the seerot ist 
and it is not without interest, particulary in 
view of Mr. Grady’s recent remarks aa to the 
4cope of his appoimtment, to examine those of 
ita recommendations which are applicable. to 
peace time industrial development. Self-suffciency 
in production should be attempted, but is 
Gependent on the reaction of Government and 
industrialists to wages and labour conditions. 
There must, the report says, be a real incentive 
to young men to seek and accept training, If 
the attractions of steadily increasing carnings, 
improved working conditions and adequate 
éccurity were offered, India would rapidly develop 
a body of skilled labour. Turning to particulara, 
the Mission recommended self-sufficiency in the 
Mmanulacture of rubber products, especially tyres, 
the expansion of the aluminium and cement in- 
Qustries and the establishment of plants for the 
Manufacture of ball-besrings, tubings and other 
Sasential parts, The lack of a machine tool in- 
dustry acted as a drag on all heavy industry, 
such ss stecl manufscturing, and, therefore, 
Attention should be devoted to the development 
of hydro-electric power and the badly needed 
plant for making tool steel should be established. 
Mr. Grady emphasised that, at the time of his 
visit, one of the greatest needs was the reorganisa- 
ton of Indian industry along mass production 
lines, A large number of plants in India were, 
in actual fact, mere jobbing shops, producing a 
Variety of articles with a resultant loss of 
@ficiency in production. He advocated, therefore, 
@ basic change in production technique whereby 
@ach plant would concentrate on one or two basic 
Articles, After paying a well-deserved tribute to 
Tatas’ progress in this technique and to the 
mechanical aptitude of Indian workmen ‘who, he 
said, needed only a short training programme to 
become exceedingly skilled workmen, Mr, Grady 
recommended a three-polnt Government plan: 
expansion of Isbour training programmes by 
200 per cent. encouragement of the “expansion 
Of current programmes and the introduction of 
hew programmes by private industry,” and improve- 
ment of the tabourers' earning power against un- 
employment. Other recommendations in the 
report related to development and improvement 
of the country’s forest resources, provision of port- 
ble steam saw mills and resumption of petroleum 
exploration. Mr. Grady’s criticism of the lack of 
adequate communication facliities—“ mail confir- 
mation of telegraphic messages frequently arrive 
defore the telegram itself”"—will be endorsed by 
thousands of sufferers in India, but consolation 
may be derived from Government's current plans 
for u large-scale expansion of telegraph, telephone 
and postal facilities. The entire report, when it 
4s made available to the public, and it is to be 
hoped this will be done, will be bolh interesting 
and instructive, in particular to leaders of Indian 
industry. 


. . « . 


Personalia—The following office-bearers of the 
af-India Manufacturers’ Organisation were elected for 
the current year :—President, Sir M, Visvesvaraya: 
Viee-Presidents, Messrs. Sankalchand G. Shah, Murarji 
3, Vaidya aud Hanstaj Gupta; Honorary ‘Treasurer, 
Mr. H, P. Merchant; and Joint Honorary Secretaries, 
Mezare. N. D. Sahukar, Aziz H. Laljee and Prabhu V. 
Mehta, 

. . . . 

The Government of India delegation to represent 
India at the first meeting of the Assembly of the Inter- 
national Civil Aviation Organisation opening in 
Montreal on 6th May, 1047, will be led by Mr. K. M. 
Raha, Director of Alr Transport, Civil Aviation 
Directorate and will include, besides him, Mr. M, G. 
Pradhan, Deputy Director of Air Routes and Aero 
dromes, Mr. B. M. Gupta, India’s Representative on 
the Interim Council of the Provisional InterNationsi 
Civil Aviation Organisation, Mr, M, A. Rafl, Assistant 
Director of Communications and Mr. P, K. Roy, 
Secretary, Air Transport Licensing Board. It is also 
proposed to inciude in the delegation a representative 
of the Indian States who name will be annoutced 
shortly. 

. . . . 


‘Mr. Joe D. Walstrom, who for the last four years has 
been in the U.S. Department of State as Asaociate Chief 
of the Aviation Division, has arrived in New Delhi to 
assume his new assignment as a Commercial Attache 
of the American Embassy, Mr. Walstrom will work tn 
the Embassy's Economic Section with Mr. Samuel HB. 
Day. Counsellor for fEconomic affairs, and Mr. James 
‘A. Ros, alco a Commercial Attache, 

’ * . . 


Mr. T. ©, Longfeld hag been elected to the Bengal 


Burdwan Division European Constljuency. 

Mr. R. G, Waller has been elected & member of the 
Bengal Legistative Assembly in the by-clection from the 
Indian Tes Association Constituency in. place of Mr. R. 
‘A. H. Stevenson, resigned 


. - ” - 
Mr. J. N, Mookerjee has been elected Chairman and 
the 


Mr. Indra Rumer Kartani Vice-Chairman of 









‘ertanent in thelr efforts to provide enough | 
all in the Province ts thevgrdwing wateetty 0 


fan increase in the numibers of the special force 


pointed to check this illicit trafic and im their 
sla It 1s « seq commentary on the social 
of the population shat such steps should 
necessary, and a premonition of things to come 
the inmedwetion of hitiom -dn-tha clan~ 
Bo calcates att rou auctor e 
‘the evendiow of aitribudn, ghd tie tvs] Ginger: 
Department desérve to be commended on the fact 
what the system ls functioning as well as it 16 
an apite of communal strife. curfews and 
fe serious shortage of wagons. In the period 
of Sth March to 28th April the total quan- 
‘ety proouned’ amotnted to 126.436. tena of . rice 
‘and paddy. Procurement was considerably step- 
ped up.ip, Apt. Against a total of 59,816 tons 
dn tele of Tide in BD Government 
‘thad procured 7809 tons up to 28th April and ex- 
jpected to procure 65,000 tons in all by the end of 
the month. The wheat-and wheat products pos!- 
Mon, however, is still very unsatistactory. For 
April the Government of India allotted 10,000 tons 
‘of wheat and flour and 8,000 tong of barley, but 
‘hone of this quota had been received up to Tuesday. 
‘The short-falls in tmporte of wheat and barley 
inevitably. led. to an increase in the offtake of 
tice im‘the ratigned areas and prevented the send- 
‘dng of larger quarttities to ‘the ton-rationed de- 
Melt areas, This had the result of keeping prices 
high in the defiett and neighbouring surplug areas 
ind hindered procurement by keeping prices above 
jovernment’s purchasing rates. The rising ten- 
dency, however, has been arrested. Finally, there 
4g the encouraging statement that againat a 7 per 
cent, deficit last year there ie @ talrly good Aman 
top this year. 


. . . . 


The Caleutta Corporation on Tues¢ay, at the 
election of the Mayor and Deputy Mayor, placed tw 
affairs for the coming year in the hands of tne 
Congress and Hindu Mahasabha Groups, whose 
tandidates were declared successful. Mr. Sudnir 
Chandra Roy Chowdhury, the new Mayor, is 
Counetllor of much expertence and, tn spite of the 
fact that he ls apt to hold rather strong personal 
Views and !s Not averse to giving them voice, has 
a alncerity Of purpose which, if he can forget his 
party aMilations and remember that a6 Calcutta’s 
‘Hirst citizene it ls up to him to raige the standard 
of municipal administration, might well succeed in 
Achieving what his predecessors in recent years 
have striven for Jn vain, The new Deputy Mayor, 
Mr, M. V, Gough-Govta, is the first Anglo-Indian 
bo achteve that distinction, but as the other mem- 
ber of his community in the Corporation voted tor 
Mr. 8. M. Taufq, his unsuccessful opponent, there 
4s some measure of doubt ag to the purpose behind 
this recognition of the rights of an tmportant 
ety community. The election as a whole wax 

‘ather of a snap nature, for prior to the meeting 
itself other candidates were expected to be nomi- 
nated, However, the die has been cast, and tn 
telicitating the new Mayor and Deputy Mayor f 
wan only say that {do not envy them the responsi- 
Willttes they have undertaken but trust that tn 
tackling them they will do so realistically, and 
thereby perhaps meet with some success. 
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iareater Is prowess, the more adamant 

(on achieving his exact is. 

A he sags ‘Flutty Rufflee’—it mast be 'Piulty Rut ties.” 
by ony other name may natm as sweet, bt 
en pple pened 

‘04 Sewer foreach part al tm job,cnd nothing tess cil do, 


So, with cigarettes, it is 
the skitt of the blender 
which prodaces excellence 
aued as you find in 


ange tA 
ik em + wove 
w. B. & H.C. 


arent, 


sy CAPSTAN 5 cas 


UA. EsAD 


Beme of India’s Angto-Lniten dendens haw ben 
wetting rather hot under the collar over a recent 
report to the effect that thousands of members of 
this community ané of ite counterpart in Burma, 
are wanting to-emtpiats to South America. The 
story tly emanates from the collaboration 


of Ken Digby, a News Chronicle commentator, with 
& Col. Georges L. Fleury. The latter gentleman, 





him, visualises “a flood of emigrants if plans to 
secure British Government sid are realised.” 
Despite Col. Fieury's very favourable frst impres- 
sions, however, he takes the precaution of pointing 
out that few large colonisation schemes have been 
carried out in Bratil, while several of those that 
have ended in disaster; and also that living costa 
ere high and only those with sufficient funds are 
advised to emigrate now. Even on the basis of 
the somewhat limited information contained in a 
newsagency summary of the article, the benefits 
seem few and the handicaps cotisiderable. The 
Angio-Indian community would be well advised tu 
take stock of thelr position in the future India, 
to which they have made a considerable contribu- 
tion and from which, therefore, they have reason 
to expect some return, and not to allow themselves 
to be stampeded into schemes of such dubious 
worth as that referred to above. 


. . 


An enumeration of European British subjects in 
India iy now being undertaken at the request of 
the United Kingdom High Commissioner in this 
country, and in Bengal, Orissa, Assam and Sind 
the task has been handed over to the Associated 
Chambers of Commerce. the European Association 
and the Federation of Trades Associations of Indie. 
Theae bodies have now issued, through their eon- 
stituents and branches. a simple questionnatre ip 
the completion of which no ane should fing any 
duMiculty. The main Question is whether these 
organtsations will really succeed in compiling a 
complete register, since there must be several 
European British subjects who are in no way attach- 
ed to any of them. I should have thought one of 
the first steps to be taken would be giving adequate 
publicity to the enumeration through the medium 
of the English press, so that all those concerned 
would learn about it and know just where they 
could Secure forms and to whom they should be 
returned. Ag the High Commissioner is directiy 
responsible for British interests in this country and 
that reaponsibility will increase after June, 1948, 
and conversely British mationals in this country 
will have to rely for the representation of their 
interests on his organisation or its successor, the 
necessity for a complete register is only too ap- 
Elsewhere in India the enumeration is 
being cartied out through official agency, mainly 
by District Magistrates. 
* . . 
Out of a total working population of just over 
20,000,000, no less than 13,750.000 people in 
Britain paid income tax last year, according to 
the recent report of the Commissioners of Inland 
Revenue. The number of people who came 
within the scope of Pay-As-You-Earn collection 
of Income tax at source was 16,300,000. Thia gives 
some idea of the all-embracing nature of taxa- 


“ofeer ft Brivain as: crest of the war, form 
1037 there were only 3,460,000 income tax payers! 
“he Feport also discloses that last year there werd 
185,000 “aur-tax" payers in Britatn (that is 
people with incomes of £3,000 a year and above) 
and they collectively had an income of £568 
millions. In 1943 there were 75 people in Britaut 
with incomes over £100,000 a year, but by Inst 
year the pumber had jallen to @fty. How time 
Goes keep marching cn! Even Princess Bilsabeth, 
Whode afowance has been ratsed fram £6,000 @ 
| tae 16.000 on her dttaining her twenty-first 
ready eta an actus increase of only £1,275, 
for she now pays an income-lax of £11,024 againat 
£3,209 before—and she pays as she earns at that. 





. . 


I referred recently tn this Diary to the untor- 
tunate efforts on the part of the Food Member 
to debunk vonaspati as part of a nutritious diet, 
The debunking process has now heen extended 
to.amidhures by Profesor MN. R, Bhar,’ who in an 
udeiregs to the Allahabad Branch of the Indian 
Agronomical Society contended that artificial 
manures do not enrich the aol] and increase sof 
fertlty permanently. The Professor Wad en+ 
deavouying to emphasise the advantages of organics 
manures—an argument which, t imagine, few will 
deny—but the fact remains that by comparison 
with the enormous demand for manures the 
crganic sources of supply are woefully short, mor 
Particularly in India Where farmyard. manure 
BUch as cowdutg Is traditionally used for less use- 
fu) purposes than that of increasing the fertility 
of the soil. It ts in this extremity that artificial 
manures have come into widespread use, and that 
they do increase the crop Yield goes without ques- 
Won, whatever may be their Jong-term effects on 
the soll to which they are added. Why then, 
when {t iy so necessary to increase crop yields, 
confuse the farmer in this fashton? Professor 
Dhar may have deen inadequately reported, but 
if that ia so the offence tw even graver, for the 
average farmer knows little about agronomy. 


. . . . 


Dr. Gallup, however much his activities and 
those of his organisation may have contributed to 
the Interpretation of American public opinion, is 
regarded by certain individuals as being something 
of a “Nosey Parker.” Judging, however, from thé 
recent use of his name for a “reader” poll carried 
out by a local contemporary, Mr. Gallep would ap- 
pear to be more sinned against fhan sinning. The 
Jocal poll to which I refer bore no clover redem- 
blance to a Gallup poll than does a domesticated 
kitten to a wild elephant. Dr. Gallup's public opt- 
nion surveys, lke those of Mass Observation, a not 
dissimilar organisation which functions under the 
direction of Mr. Tom Harrlsson in Great Britain, 
have a scientific basis completely lacking in the 
newspaper poll to which I refer, It ts not the idea 
of the pall to which I take exception, although it 
must be remembered that the 500,000 odd replies 
received represent no more than a little over 1 per 
cent. of the population of the Province, and at that 
eannot by any stretch of the imagination be re- 
garded 2s coming from a complete cross-section 
thereof, but the fact that it should be designated 
a “Gallup” poll and thereby suggest to the unini- 
tiated an authority and scientific background 
which it obviously lacks. 
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A Capy of this Prospectus has been filed with the Registrar of Joint Stock Companies, Bengal. 





PROSPECTUS 









NAYAK LAND DEVELOPMENT CORPORATION LTD. 


(Incorporated under the Indian Companies Act, 1913) 





The subscription list opened on the 23rd April, 1947, and will close early at the discretion of the directors, but not earlier then 15 deys. 


Authorised Capital 


3,50,000 Ordinary Shares of Ra, 10 each; 


DIVIDED INTO 


14,5900 Redeemable 6 per cent. Cumulative Preference Shares of Rs. 108 cach; and 


50,000 Deferred Shares of Re. ] each. 


Present Issue - 


35,000 Ordinary Shares of Rs. 19 each; 


DIVIDED INTO 


1,000 Redeemable 6 per cent. Cumulative Preference Shares of Rs.100 each; and 


50,000 Deferred Shares of Re. 1 each; 


$0,000 Deferred Shares of Re. 1 each and One hundred and twenty Ordinary Shares of Rs. 10 each have been subscribed by the signatories 


to the Memorandum of Association, The balance of Ordinary Shares and 1,000 Redeemable 6 per cent. Cumulative Preference Shares of 
Ra. 100 each are now offered to the public for *ubscription; 


And payable as follows :— 


Rs. 2-8 with Application and Rs, 2-8 on Allotment of an Ordinary Share; and Rs. 5@ with Application and Rs, 50 on Allotment of a Pre- 
ference Share. The balance of an Ordinary Shere is payable in two equal calls of Rs. 2-8 each at an interval of not lees than one month 
between any two calls. An admission fee of Re. 1 is payable with every application. 


Directors : 
1, Mr. B. ¢. NAYAK, Landholder, Partner, Messrs. 
Chand Charen Nayak, Managing Director; Nayak 


& O0.. Lid. 14/1, Bowbazar Btreet, Cpleutta. 
Me. AJIT KUMAR NAYAK, Lendholder, Director : 
Mayak & Co, Lid., 14, Nebutola Row, Calcutta. 

3. ee. Be MONDAL, Merchant, General Mansger : 
Maweers. Chandi Charan Nayak, Director: Nayuk & 


Gon Hadt. 16, Nebutnle Row, Calcutta, 
Mr. MANICE LALL BHATTACHARJKE, Engineer & 


Contractor, Director: Nayak & Co, Ltd. 15, Chunu- 
pukur Lane, Calcutta. 


Bankers : 


CENTRAL BANK OF INDIA LTD, 
100, Clive Btreet, Calcutta. 
Anattors + 
Memrs, CHAKRAVARTE CHAUDRURE & CO, R.4., 


Incorporated Accountants, 
2, Church Lane, Calcutta, 


Mollettors 
Mr. D, N. SAHA, BL. 
10, Hastings Street, Calcutta, 
Mess, HHATTACHARJEE & SIL, 
7, Old Post Office Street, Calcuits, 


Managing Agent) 
Meenrs, NAYAM & COMPANY. LIMITED, 
14, Nebutolu Row, Calcutta. 
Registered Omee : 
14, Nebutola Row, Culeurta, 


OBJECTS. 

The objects for which the Company has been tormed 
are epecified in general in ils Memorandum of Associa 
tion which forms part of this prospectus. But there are 
Ponta which ought 10 be 20 clerified Unat the whole 
chee may be within the easy grasp of the public. 

The Company contemplates to employ all its resour- 
ces to solve the housing problem in and around the 
chy of Calcutta, most vital and acute problem in 
‘these critical duys of house shortage. During the Jone 
span of Great World War ll and thereatter everyone 
hus deen subjected tw various phases of difficulties, 
unprecedented in the history of our Mile. The reute 
shortage of food, wnt of clothings, scarcity of things 
ve onffy on ordinary life and to mount #1] the shortage 
of dwelling houses Bre tne most important factors that 
require immediate sotution. 

Public memory is Rot ao short as to forget that neither 
the Government nor even a late number of the landed 
magnets of Caleutta have sponsored any scheme in 
this direction so Jong. Bo !t js not inopportune to 
embark upon a plan like this Which is Bet only retional 


Ut also economical 

We do not like to hoodwink the public by nollow 
promises which we shall not be able to perform. 

‘The increasing dimeultica Ip nolving the housing prob- 
lem of the public have prompted us to launch & 
scheme Chay will aford facilites to the middle class 

je who are reaily hit hard. 

PrRROUy epeeking the atule shortage of outing prob 
Jem does nat whirl the head of the people who ate 
rolling {8 wealth Hor does it affect #0 much the iniser- 
able species of humanity, for which the Government 
contemplates to make some provision but it affects 
immensely the middle class Ten who ceanot afford to 
Day. exhorbitant house rents under this abnormal wtus~ 
tion, To Temore thelr qificulties is our main auc perm 
mount object and tt ts with this view that we have 
started this institution. 

A vhen ‘the genaral economic slump threatens us al) 
round it !9 admittedly no small venture to start an 


ke this. ‘The Company; propose to pur 
eee eee yenes in and around Celcutts and other 


Towne, efect tenements and bs requiped seit sham ate 
comparatively low price to the intending purchesers, 


























‘The construction of buildings on sueb plote will be 
ungertaken by the Company manned by its experienced 
ADd expert Engineers and Architects. 

Absence of building materials may toipede the pro- 
gress, for the time belng but we can assure the public 
that ‘we shall be able to materialise our plans Bt no 
dimtant date. 

Mr. Bishnu Charan Naynk of Messrs, Chandi Charan 
Nayok, 124/1, Bow Bazar Bizset, Caleutis, » Director of 
the Company as well as the Managing Director of the 
Managing Agente, te a welrknown dealer in bulluing 
materials who has suMcient hold over the materials 
Bforesaid. He will be of immense service to us 10 carry- 
ing out our plan to success. 

The Company has also @ scheme for developing and 
buiding up colonies on a well-planned basis for provid- 
ing suitable houses to middle class people on instal 
iment or on hire purchase system. 

‘The Company further contempiates to procure arabto 
snd tellow Yanda, ang dlatribute them ‘with modern 
Appliances end manures among the cultivators to give 
momentum to the grow-more-food campelgn which is 
80 much before the Public eye, at present, 

‘The Company proposes to sell and/or allot plots of 
jand amongst ita members et such rate or price as the 
Board of Directors may from time to time determine, 
but euch rate or price shall 
of the rate or price to be 








bers i general in the procurement of bulldtag sites and 
construction of buildings. 

It {8 needless to emphasise the point that such an 
enterprise 18 & profitable concern to the public. 

MANAGEMENT. 

‘The busines of the Compeny will be managed by the 
Managing Agenta subject to ine supervision and control 
of the Directors 

TERMS OF THE APPOINTMENT OF THE 
MANAGING AGENTS. 

Massre. Nayak & Co, Lid, will be eppatnted w 
Managing Agents of the Company for a period of 
Fears from the dete of the incorporation of the Com: 
PAny, ax Inid down in the Articles of Amocation of the 
Company. The remuneration of rhe Managing Agents 
shall be by way of a commimion at 20 per cent. of the 
Nett Profits of the Company subject to « minimum swum 
of Ra. 12,000 per year. 

DIRECTORS: QUALAFICATIONS AND REMUNERATIONS. 

‘The qualincation of a Director ta the helding of any 
shares to the extent of Rs. 8,000 in the capital of the 
Company. ‘The remuneration of the Directors is Rs. 22 
Der meeting attended for each member of the Board 
of Directors. and @ commission st 24 Der cant. of the 
nett proOts of the Company to be divided amonga the 
Directors according to the number of meetings attended. 

INTEREST OF THE DIRECTORS. 

None of the Directors is intersated in the formation of 
the Company, except Mr. B.C. Nayak, Mr. A. K. Naysx, 
‘Mr. B. B. Mondal and Mr. M. L. Bhattacharjee, who ere 
Membera of Memrs. Nayak & Company, Limited, the 
Managing Agents of the Company. 

MATERIAL, CONTRACT. 

No Contract has been yet made by the Company. An 
agreement will, however, be entered into bedwsen the 
Company and Messrs, Nayak 4 Company, Limited, 
Sppolnting the latter es, the Managing Agents of the 
Company on the terms and conditions appearing 
Azticles of Association of the Company. 

MINIMUM BUBSCRIPTIONS. 

‘The minimum subscriptions aa which the 


whe 
» 





fax, proceed to Arat allotment are ahates to 

of Ra. 60,000, P oe te 
PRELIMINARY EXPENSES. 2. 

‘The Preliminary Expenses in connection with the 


Ad are extimated to amount to not more than Ra. 


Sgmation of the Company wil be paid by the Compasy, 


PROMOTION. 

No promotion money has been paid or ln to be pald to 

the promoters of the Company. 
APPLICATION OF AHARES. 

Application for Shares will be made in the accompany- 
ing form and shall be sent to the Managing Agents or 
vo the Central Bank of India Ltd, one of the Bankers 
of the Company. If no sllotment ts made, the deport 
money will be returned in full. If the number of 
Shares allotted ia lees than the number applied for. 
the surplus depoalt will be credited im reduction of the 
amount payable on allotment.  Fellure to pay any 
future calis on the shares allotted when due may render 
all previous payments, liable to forfeiture, 


BROKERAGE, 

No comminsion for subscribing or asresing to sub- 
scribe or procuring or agreeing to procure subscriptions 
Je paid or payable by the Company, but the Company 
My allow « commission not exoeeding 10 per cent, on 
the face value of Shares to Brokers. 


VOTING AND RIGHT OF MEMBERR, 

Every member, except the holder of # Preference 
Share, present in person, shall have one yote for the 
share ‘held by him end at # poll every member, prevent 
in person, or by proxy, shall have one vote for each 
share held by him. ‘The holders of Deferred Shares 
wilt enjoy the same privileges as the holders of the 
Oramary Bhares and shal) not be entitled to any gadi- 
‘Uonal interest in the property and profits of the Com 


Dany. 
RESTRICTION, 

The Directors may refuse to tranefer ay share which 
have not been peld-up ia full of against which the 
Company bes a len or during auch period when the 
‘TranwWer Register of the Company rempin closed on 7 
(seven) days previous notice snd such period shalt in 
WO case excted 48 days in a year, but not exceeding 30 
days at s time. 





INSPECTION. 

Copies of Draft Agreement between the Company and 
the Managing Agente and the copies of the Mamoran- 
dum and Articles of Asscclation can be inspected.at the 
Resistered Office of the Ocmpeny during the unis} ome 


Copies of Memorandum and Articles of Association 
may be obtained at the Registered Office af the Oom- 
Dany on payment of Re. f per copy. 


No ahare is being iseued as fully 6¢ pertly pald 

No ing as ly OF Der for a 
consideration otherwise than in cash. No upderstand- 
Ing agreement has been made. Ss 


return of capital in the case of 
rel Frond Ww receive notices of General Meeting, 
BE ana or. 
St day meoling ercept e wavting athe bokeh st 
Preference Bhares. 
After © declaration of the Dividend on the Outuula: 


ive Preterence. the balanve of DraGte, stbject 
Sul ech Satter Ss Se Oa 
Siprowpectie. and apotisatioo fora for’ Miiarwe 
. esd 
obtained at Cent of 
ora te "Oiboe of the omits 
ag 4 
ae a Bs | peszo. 
» MANIOR Lai, : 





Calcutta, dated ve Bth Apell, 1947. 








Finance in tudia quit’ Abroad 
BANKS DRAW ON LONDON POR 
FINANCE 





“STATISTICS” OF STERLING REMITTANCES 
Wednesday, Sith April. 


fi 


in fact the 
jhave had to Yesort to 
their requirementa. 
tain tea interests have found it necessary wo 
obtain their Mance in thia manner. This tight- 
‘ness for money in Calcutta Is ascribed mainly to 
local conditions, Communal disorders and the 
resulting curfew have dlerupted the normal move" 
ment of goods and trade. The upshot is seen in 
the money market, where a large volume of credit 
jg immobilised, Though we are drawing to what 
‘would normally be the end of the period of aea- 
gonal demand for money, tight conditions may 
(prevail until the city assumes a calmer aspect. 
Im the exchange market the news of the week 
lg the Reserve Bank's inatructions to exchange 
dealers regarding sterling remittances, to which 
further reference is made below. Market reac- 
tions to this instruction tend to show some @p~ 
prehension that these statistics may be used at.@ 
jater date for other purposes, combined perhaps 
ith the modern weapon of fretrospective effect. 
‘mere has been rather less than normal turn- 
over during the woek and in the Inter-bank 
market there is a slightly better disposition on 
the part of Banks to buy sterling forward as fat 
as October. Rates remain unchanged with T-T. 
and O.D. quoted at 1s. 5-31/32d., 3 months D.A. 
Sight Bills at 1s. 6-5/894., 4 months DA. Sight 


bank call money during the past week and 
pressure has been such that some banks 
drawing on London for 


Bills at 1s, 6-3/16d., and U8. Dollars at Rs, 331-12." 


A Press Note issued by the Reserve Bank of 
India on sterling remittances states:—“With @ 


HERE has been a greater demand for intel. 


Xt 1s also reported that cer. 


* week, 
Re. 


: 


view to obtaining Mure detailed statistics of India’s ” 


balance of payments poattion, the Reserve Bank 
has fasued instructions to banks who deal in 
foreign exchange that they request all persons 
wishing to make remittances to countries in the 
sterling atea to complete a form declaring the 
purpose for which the remittance is being made. 
‘This declaration is only required in the case of 
remittances in excess of £250 or Rs, 3,300. The 
information given will enable the Reserve Bank 
to compile a more accurate statement of India’s 
balance of payments position, which it is neced- 
sary to supply annwally to the International 
Monetary Fund in accordance with the obligations 
of members, 

“This new arrangement wilt not involve any 
restrictiona being placed on remittances to coun 
tries within the sterling area, and the system ls 
being introduced entirely for statiaticel purposes. 
In order to obviate any delays in remittances 
and to assist banks in their work, persons wishing 
to make remittances in excess of £250 or Ra, 3.200 
are requested to obtain from their bankers the 
new declaration form or, alternatively, to advise 
thelr bankers of the purpose of the remittance, 
so that the necessary declaration can he com- 
pleted on thetr behalf.” 


Government again secgred their full requirements 
In the form of Treasury Bills this week, and in 
the process conceded an extra pie to the market 
in the average discount rate. Tap sales, however, 
were lower. The official communique reads :— 

‘fenders for Rs. 2,00,00,000 of three months’ Gav- 
ernment of India Treasury Bills were opened on 
Tuesday, the 29th April, 197, The total amount 
offered was Ra. 2,64,76,000. Tenders at Rs. 99-14-6 
per cent. were accepted in full and those at 
Ra, 99-14-38 per cent, were accepted approximately 
TT per cent. Lower tenders were rejected, The 
total amount accepted was Rs. 900,060,000, the aver- 
age rate of aceepted tendera being Rs. 0-6-11 per 
cent. per annuin. 

Tenders for Ra, 2,00,00,000 of three months’ Gov- 
ernment of India Treasury Bills will be received 
upto 11 am, (Standard time) on Tuesday, the 

} Oth May, 1947, at Bombay, and up to close of ‘bunl- 
Neas on Monday, the 6th May, 1947, at other cen- 
tres. Successfy) tendererd. should make payment 
on Friday, the 9th May. 1647. Other conditions 
are as usual, 

During the week ended the 28th April, 1947, Gov- 
emment of India Treasury Bills for Re, 1,90,00,000 
were sold in favour of the Issue Department of the 
Reserve Bank of Intia. 


"The Jona; gold market. ruled tiem 


food demand ‘for the métsl ‘and prices of both 


owing toa. 


feetimatea 


CAPITAL 
rey niles! 
Proft-taking 








Mnetal and 


rm is 
aw Ra, 107-8 and Ra. 70 to 


Teqpectively, quoted at mid- 
wulés at these levels chéckea 
and prices have declined to 
Ra. 70-4, respectively, quoted to-day. 
‘with gold the price of stiver also rose 
to Rs. 176 from last week's level of 
8 at these levels brought the price 
Re. 174-8, quoted to-day for Ready. 
Ro quetation for Forward. Stocks are 
at about 175 bars and the dally average 
Offtake 1¢ about 18 bars. The London. silver mar- 
“ket has been dul and rates are unchanged at 454d. 
and 4484, for Hpot and Forward, respectively. 


1 
further more: 

. 109-4 and 
to sympathy 
at mid-week 
Re, 168. 
down to 
There is 


. . . . 

The statements of the Reserve Bank of India 
for the two weeks ended 18th and 2th April, 1647, 
have been received auring the week. The total 
note issue and notes held in the Banking Depart- 
ment have increased by Rs. 99 lakhs and Rs. 14.97 
crores to aggregate Rs. 1263.30 crores and Rs. 23.48 
crores, respegtively, during thé fortnight, while 
notes in circulation have dropped from Rs. 1253.60 
crores to Rs. 1289.61 crores over the same period. 
The Bank's holding of rupee coin shows a rise of 
Ra, 1 crore to Rs, 26.83 crores during the fortnight. 
In the Banking Department, deposits of the Gov- 
ernment of India and benkers’ balances have in- 
creased by Rs. 8.57 crores and Rs. 9.88 crores to 
total Rs. 400.83 crores and Rs. 0846 crores, res- 
Pectively, Over the fortnight, while other Gov- 
emment accounts after hsving declined by Rs. 3.00 
crores tn the earlier week reveal a rise of Rs. 2.17 
crores to Rs. 23.60 crores in the second week. 
Balances held abroad at Rs. 476.86 crores are about 
‘Rs. 421 crores less during the fortnight. After 
several weeks the ways and means advances to 
Governments are shown at Ra. 1.09 crores against 
Rs. 3% lakhs in the previous week. Investments 
are up by about Rs. 37 lakhs to Rs. 66.87 crores 
over the fortnight. Other features disclose little 
change. 


M1T 


(incorporated in England ) 


A branch of the 
Bank will be opened 


shortly at 
MADRAS. 


Branches in the Rast: 


CALCUTTA, 1013/1, Clive Street and 
37, Chowringhee DARJEELING, 
BOMBAY, Hornby Road and Princess St.. 
KARACHI, RAWALPINDI. MURREE. 
AMRITSAR, LAHORE, RANGOON, 
DELHI, NRW DELHI. SIMLA. 
PESHAWAR CANTT., PESHAWAR CITY. 
SRINAGAR, GULMARG. 
District Of fice:-~-201-1, Clive St. Calcutta 


Di M for India & Burma :— 
strict anager Ww TC. PARKER. 





The consolidated statement of the position of 
Scheduled Banks for the week ended 18th April. 
1947, reveals Demand and Time liabilities at 
Re. 879.87 crores and Rs, 348,72 crores compared 
with Bs. 682.68 crores and Rs. 348.71 crores, respec- 
lively. Total cash in India has declined by Re. 23 
lakhs to Rs. 39,57 crores, while total balances with 
the Reserve Bank of India have Increased by 
Rs. 7.30 crores to Rs, $4.22 crores. Advanced and 
iis discounted at Ra, 469.22 crores disclose a drop 
of Ra, 9.82 crores. The ratios to total labilities 
of cash and balances and of advances and dis- 
counts are In consequence shown at 13.0 per cent. 


and 45.6 per cent. against 12.3 per cent. and 46.4 
Der cent. 








THE INDIAN BANK, LTD. 


HEAD OFPICE : “Indian Bank Buildings,” North 
Beach Road, Madras, 


. . . . 

‘The statement of the Imperial Bank of India 
for the week ended 18th April, i947, shows a drop 
of Rs, 1.19 crores in total deposits to Rs. 265.53 
crores. Other authoriseq investments are dow! 
by Re. 7 lakhs to Rs. 5.65 crores. Loans and bills 
discounted and purchased have declined by Rx 8.02 
crores and Rs. 1.98 crores to aggregate Rs. 20.50 
crores and Rs, 8.14 crores, respectively, while cash 
credits afd overdrafts have advanced by Rs, 72 
lakha to stand at Rs. 47.66 crores. Cash in con- 
sequénce is shown at Rs. 45.79 crores or about 
Rs. §25 crores higher. 


Branches and Sub Offices in all the mportent 
places in the Madras Presidency and in Bombay 
Overseas Branches i—Kula Lumper, Penang & 
Singapore. 

leewed and Sobsaribed 





Capital Re, 72.10,000 
-. « 98,87,608 


ALL KINDS OF BANKING BUSINESS DONE. 
N. GOPALA IYER, Secretary. 














NOAKHALI 
UNION BANK LIMITED 


Telephone ; Cal. 2399 (3 tines). Est. 1929, 


‘ (SCHEDULED AND CLEARING) 
HEAD OFFICE :—CALCUTTA. 


Telegram ; Sclthetp 











SOUND SOLID SAFE 
Directors : 
1, Kumar ARUN CH. SINGH Babsder, Zeminder. 5, Mr. NARANATH MUKHERJEE, M.A. Blo, Red 
MLA. Dict, & Sessions Judge. 
2 Bei SUBUAMAY DUTTA Rekedvr, MA. Dil, 6 Als, SATISH CH. DUTTA, Gort, Auditor, Comilte, 
‘5 zs ead 7. Mz SURENDRA NATH DAS GITPTA, Managing 
3% Mr. HARIHAR RAKSHIT, BA, BL. Pleader, Director, Chuumuhoni Commercial Bank Lad, Dires 
Noakhatt tor, International Remedies Ltd. 
4 Mr. SACHINDRA KUMAR SAHA, Merchant, 4. Mi. UMA CHARAN PAUL, Merchant. 
muna. 
s 


Mr. SATISH CH. PAUL, Managing Director. 
TOTAL WORKING FUND EXCREDS THREE CRORES. 
Branches ia all important trade centres ia India. 
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Bank Ltd. 


2, Royal Exchange Place, 
CALCUTTA 


PAID-UP CAPITAL Rs. 2 Crores 
RESERVE FUND Re. 30 


G. D. BIRLA 
(Chairman) 


B. T. THAKUR 
(General Manager } 





anches ond A 


Fully equipped to transact all types 
of banking business including foreign 
exchange. 


START SAVINGS 
TO-DAY 


WITH 


The Hooghly Bank 
Limited 


43, Dharamtalla Street, 
CALCUTTA. 


Phone Nos. :— 


Cal. 2260-62, 2389, 2445, 2427 


.N, MUK ERI, MLA 
My. Director 


R, M. GOSWAMI, 
Chief Accountant, 











} Bank with— ‘Phome: Cal. 3258 


CITY BANK LIMITED 


H. 0, 6, Clive 6trest, 
CALCUTTA. 


‘Sranches : 
‘R28, Harrivon Boad (Burrsbasar), 
1, &. G. Kar Road (Bhambasar), 
Mymenalngh, Nerayangant and Maida. 
A progressive Bank of twenty six years standing. 


3, C, SARKAR, 
‘Chairman. 




















In his address to the shareholders of the United 
Commercial Hank at the sfnual meeting held 
earlier this month the Chairman, Mr. @. D. Birla, 
did not content himself with a report of the Bank's 
progress during the past year but made a brief 
survey of the country’s economy, in the course of 
which he had some interesting suggestions to offer. 
After referring with approval to the Reserve 
Bank's support of the Government securities 
market, Mr, Birla emphasised that the most pres- 
ing need at present was increased production. 
There have been many plans of expansion in in- 
dustry but much valuable time has been lost and 
very Hittle has been done Ww translate these 
schemes into action. The economic tempo must 
be stepped up and if Governments instituted 
Ministries of EéonoYic Production with a co-ordi- 
Rating agency and the Ministries chalked out 
definite programmes and set definite targets of 
ume, progress would be much greater. As te- 
Wards the question of nationalisation of industry. 
Mr. Birla, in common with leading industrialista, is 
doubtful of its utility in an industrially backward 
country Mke India, “lacking in technical ability, 
competent personnel and sdmintstrative leader- 
ship.” He holds, therefore, that it would be wise 
to let the existing systems continue and develop. 
The State. tor the present, should intenstfy through 
its own agency only those branches of economic 
activity which it has hitherto been handling, such 
fas public works, irrigation, road building, etc., and 
not venture into other fields as yet unexplored by 
it. Mr. Birla’s opinions will not be acceptable to 
the doctrinaire Socialist but they contain a hard 
core of practical common sense born of @ long 
and varied experience of industry in India. 


. . . . 


‘We summarise below in tabular form the bal- 
ance sheet of the Punjab National Bank Ltd. for 
the year ended Sist December, 1948, comparison 
being made with figurea at the end of 1945. 











Bist Dec, Sst Dec., 
1948 19465 
Liabilities— Rs. (000) Rs. (000) 
Paid-up Capital ss + 8136 80,33 
Reserve oe 1,00,00 8117 
Deposits ots €2,02,30 61,582.48 
Bills for Collection é Acceptances —7,01,82 9,28,28 
Assets— Ra. (000) 3% Ra (000) %* 
Casn + 83755 136 5.0041 10.9 
Investments - 35,0804 566 33,71,18 8.4 
Loans & Advances 26,1102 421 
Balance Sheet Total .. 77.81,40 
Expense Ratio 2c Le 
Dividend 12% 
* Ratio to Deposits, 
* . . . 


According to returns recelved in the Depart- 
ment of Commercial Intelligence and Statistics, 
the total gross Indian Sea and Land Customs Re- 
venue, excluding Suit Revenue, collected in British 
India during the month of March, 1947, amounted 
to Rs, 10,36 lakhs, a compared with Res, 10,05 
Jakbs in February, 1947, and Rs. 12,05 lakhs in 
March, 1948. The total gross Central Excise duties 
on Motor spirit, kerosene, sugar, matches, etc. 
amounted to Rs. 2,08 lakhs in March, 1947, as com- 
pared with Rs. 3.20 lakhs in February, 1047, and 
Rs, 3,75 lakhs in March. 1946. The grand tota) 
of gross Customs and Central Excise Revenue re- 
@lised in the twelve months ended March, 1947, 
was Rs. 1.33.10 lakhs as compared with Re. 1,75,18 
Jakhe during the same period of the preceding 
year. Of this amount, import duties accounted 
for Rs, 87,22, lakhs, export duties for Ra. 7,18 lakhs, 
land customs and miscellaneous for Rs. 88 lakhs 
and Central Excise duties for Rs. 37,87 lakha, 














Head Offce: 135, CANNING STREET. 









Barabazar, Bhowanipore, Bowbazar, 


CALCUTTA, 
Phone ; Calcutta 3252 (4 lines), 


OFFICES: 
ASSAM CIRCLE: Dhubri, Fancy Bazar (Gauhati), Gachati, Nowgong, Shillong, Tezpur. 
CIRCLE: Chandpur (Puranbazar), Chaumubani, Chittagong, Dacca, Kushtia, Mymensingh, Narayan- 
gan}, Noakhali, BIHAR CIRCLE : Bhagalpur, Chaibasa, Gaya, Jamwhedpur, Jharia, Muzaffarpur, Patni 

Patna City, Sakchi. BOMBAY CIRCLE : Bombay, Zaveri Bazar. CALCUTTA CIRCLE: Ballygunge, 
cutta, Cassipore, Harrison Roa 
Shambazar, Salkia, Sibpur. C. P. CIRCLE ; Nagpur. MADRAS CIRCLE: Coimbatore, Madras, Madura. 


ORISSA CIRCLE : Sambalpur. suse CIRCLE :Lihore. U.P. CIRCLE; Cawnpore; Delhi, Luck: 
now, Meston Road (Cawnpore), New Deihi, 





Central Oifies : 27/20, STRAND ROAD, 







BENGAL 







lowrah, Lake Market, 






KN. DALAL, 
Managing Director. 















Mey 1,.1947 
RESERVE BANK 
: {Ty Co0's of Rupees: 
q 
Laaptittioe— * een ‘moded’ 
motes in Banking —95-4-47 18-447 20-446 
4s t . 95,40,36 18, 14.00,85 
Notas in ciroulation 128081460 1247.00.08 19,09,78.08 
Totat Motes terued ..  18,68,2040 12,09,68,98  12,47.06,90 
4. Gold Coin and 
Rs “als r 
(a) do indie 44.41.00 A148 101 
{b) Outside Indis 
Starting Beourtiies -. ns592n0 11980200 11955006 
Total of A ss 21,70.74.94 eye 11,007434 
B. Rupes Coin. ‘957133 28.0078 "19.48.81 
Rupee Becurition .. BTR STAAL 57.84,08 


Int, Bille of Er. and 
her Daper 























Total 
BANKING DEPARTMENT 
LiabUlities— 
Ospital petd-up 60040 8:00.00 8.00.00 
Reserve Puna 6.00.00 8.00.00 00.00 
Depostte— 
(e) Government— 
(1) Central Govt.  40038,58 
{2) Other Govt. A/c. B.50,93 
(bo) Banke . 98,44.68 
(ce) Others 5.1 
Billa payable 208.15 
Other Lisbiltties 15,03.87 
‘Total 6,79.28,01 
93.48.34 = 18.08.27 = 14.33.38 
1201 oe8 ‘20,08 
1.45 1.61 1,87 
Bue : 9.25.02 3.000 11.8144 
Balances held abroad — 4,70,86.62 4,78,74,42 06,04.54.53 
Loans & Aadvanoes to 

Governments 1.00.00 4,00 oven? 
Other tonne & Ad- 

vances 20.65 29,55 6,25 
Investments “ 63613 88.0767 = 86,07,47 
Other Aseate ‘08.85 470.20 10.10.78 

Total =... -6.70.98.01 6,88,78,46  6,85,58.88 
IMPERIAL BANK 
(tn 00's of Rupees 

Linpilities— 18467 i447 18-448 
Bupecrivea =—- Capita 21.28.00 12,38,00 23,38,00 
Oapttel paid-up 8.62.80 0.6250 5.62.80 
Reserve Pund _ 6.17,80 7,00 6.07.80 
Fired Deposits Bav- 

inge Bank Current 

and other Accounts 288.82.87 9.66.7174 2.804159 
Loans against seou- 

Gundriee : 1.99.20 138.61 1.19.49 
Total 2.78,72,07 27.87.98 -2,72.20,88 

Aseeta— 

Govt. 1.38,98,00 1.98.97.24 1,87,51,97 
Other Auth. Invests, 5.58 8.69:78 548.00 
Lone. 20,0048 = 94.8941 81,75,39 
Cash Oredite 478012 46.99,09 © -87,79,68 
Bills Discounted & 

Purchased 81441 00,12,15 5.00.42 
Dead Stock 1.58.57 1.58.55 162.24 
Sundries : ¥8130 180,71 1,946.79 
Balances with other 

2,09,80 988.92 80.65 
Cash im band and 
with RB. of Indie = 48.74.72 88.14,0230,02,45 
Total =. 2,78,72,07-2.79,87.95 2,72,80,88 
SCHEDULED BANKS 
{Ta 000's of Bupeess * 
Demand Liabilities «= 184-47 11-447 144d 
in mais 8,79,80,12 0,80,07,08 —7,01.07,40 
Time Liabilities in 
are .. $48,708 3,48,71,.08 — 9/02,36.58 
Total ash in India —89,6,87 '39,80,29 © 96,28,07 
Balances with Re- 

serve Bank 942188 , 26,0163 72.70.08 
Advances in India 449,028? "458.1675  $,00,94,10 
Bille Discounted in 

India .. ‘ 19,50,00 90.6742 31,02,30 





* Ratio of Ossb and with Reserve Bank to 
Demand and Time Liabilities 19.0 per cent. 

Ratio of Advances and Disocouuta to Demand and Time 
Liabilities 45.6 per cent. 
——SS 


CLEARING HOUSE RETURNS 


Re, (iskha) 
Total eight ‘Total 
Rs, (thousands) Clearing = Clearing 
Bombay Houses, Houses, 


Week ended Calcutta 





49,7485 
52.38.47 
81,7803 


TREASURY BILL MATURITIE: 


Derails of 8 months’ Bills outstanding with the public on 

tet May, 1867 (including gees up to 25th Apel, 1047). 
an 

age, ae tage oe EE 
st Jen. A ar BO 

Ith Peb., 1067 ‘Tth bay, L067 80,80 








067 
Suly, 108700 a atm 
. 0678 





Stocks aud S: 
BETTER UNDERTONE IN 
THE MARKET 


~~ 
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INDIAN IRON AND STEEL PASS INTERIM DIVIDEND 


Wednesday Evening. 


 Coaienirend apeaking, the Cxlcutta share 
market over the past week has been brighter 
than it has been for many weeks. 1f not months 
The causes have been alight enough in themaelves— 
rumours of an increase in pig-iron prices, the ap 
pearance of af influential party ag a buyer, & 
none too apparent improvement in the political 
outlook, What was uuch more aignifcant how- 
ever, was that the market sustained and actually 
recovered trom two quite severe shocks The first 
Wag Inst Friday when news of a disturbance not 
far from the Stock Exchange caused a sudden 
alump im prices, and the second was the news made 
public on Tuesday, but Khown to the market the 
day before, that there was to be no interim divi- 
dend by the Inpram Inow & Srezz Co. on account 
of loss of production due to strikea and other in- 
terruptions of operations Nevertheless the Btock 
Exchange closed to-day with a much stronger 
undertone, which goes to justify the opinion con- 
sistently expresued in these columns that the 
market in technically sound and it is only ox- 
traneows factora which are keeping prices af the 
existing low levels The Bombay market hag also 
displayed a better tone throughout the week 
which may be ascribed to the fact that money 
conditions there are a lot easier than they are 
tn Caleutta, where the continued port strike 18 
Immobilising large funds, 

A daily survey of transactions shows that the 
speculative counters reacted on the news of the 
Increase in pig-iron prices on Thursday, to which 
credence waasglyen by the appearance as @ buyer 
of one influential party, and prices both official 
and unofficial showed an improvement — S!mul- 
taneously, London appeared as a buyer of Caleutta 
and Madras utilities, and these also rose in price 
This latter factor was alao evident on Friday 
When the market opened frm, and London's inter- 
ast widened to include IMPENtAL CaEMICAL, which 
whowed a one point rise to Rs 31-12, with 
Cavcurra TraMway and Caléyrra Etxormc rising 
to Re 34-6 ang Rs 83-2, respectively The dia- 
burbance referred to above, however, affected other 
counters and Inpiaw Inon lost ground to close 
unoMeially at Rs 34-10, while Inna Sreauesr 
‘ost elght annag to close at Rs 14-8 Inptan Inon 
suffered a further setback on Monday when after 
ening steady at Ra 38-15 the news abnut the 
passing of the interim dividend drove 14 down 
(0 a new low of Rs 33-13, though it later recover- 
2d to Rs. 34-6 Other sections of the market. 
20wever, maintained their buoyancy, and JarpiwE- 
Henpxesow, Beltran INDIA Conroration and [pra 
3JTEAMAUIP attracted attention at Rs 198, Re §-14 
ing Ra, 15, respectively. There were eleo buyers 
of ARTHUR Butler, Natiowa, Imow and WALFORD 
Taansrogt around minimum rates London was 
ti a buyer, Tuesday witnessed an even better 
entiment and all the popular scrips met in- 
miry, and this was extended further to include 
Snwousrmar Motors and Resteve Bame, while 
Xananpora Devarormuns showed an improvement 
4 Ra. 33 to Re 1123 ang Maatin-Burn were crossed 
it the minimum ‘o-day'’s trading was esaily 
the beat of the week under report, the unofficial 
Motations for Iman Inom and Howsas rising to 
% 86 and Re 9-8 BIC improved to Rs 10 and 
‘pore-Ezmson «= to «Rs, «8204. More Mrs 
Ppeared on the list after a long absence, Basia 
iuama Prrrourus were in demand at Re 3-12 and 
here were buyers of Govrney Pmitirs at Rs 20 
ind IG.N at the minimum of R& 200. 

Another interesting feature of the week has 


wen fitlly steady with 3 per cent Parez closing 
he week at Re, 101-15 with buyers over. 


The Calcutta Stock Exchange Committee, at a 
eeting last Thursday, decided that the last date 


powers in regard to capital issues as were 
@Xercised by the Examiner and his deputy im- 
mediately before the Capital Issues (Continuance 
of Control) Act, 1947, took effect on 1%h April 
These powers include the order exempting the 


issue of securities of not more than Rs 50 iakhs ” 


In value dy companies other than banking and 
insurance concerns. 

Applications under the Act should be addressed 
to the Controller of Capital Issues, Finance 
Department, Government of India, 


Plans have been completed for the formation 
in India of a new company, Tusx INVESTMENTS OF 
Invi, Lp, the purpose of which will be to pro- 
vide a techoloal advisory service for industrial 
users of precision steel tubes and further to 
develop the demand for the products of the Tube 
Investments group. 


The latest Ust of consents issued under the 
Control of Capital issues Scheme shows that Ter 
Dunlop Rowsex Co (Imm), Ltn, is isguing a fur- 
ther Rs 50,00,000 of capital, AmmWars (Iwpza), 
Lip, a further Ra, 26,00,000, and Tar Bawoaons 
Wootten Corron anp Six Mitts, Lip, Rs 20,25.000 
worth of bonus shares, 


The Directors of the Lwpum Inon & Stas, Co, 
Lm, at & meeting held on the 29th April, 1047, 
issued the following statement:——“As & result of 
the Joss of production due to complete cessation 
und interruption of operations during a period 
extending to almost six months (including four 









MODERN 


FURNISHERS 


CABINET MAKERS OF DISTINCTION | 
CAL. sete 




















TWO FACTORS 


OF 


BANKING SAFETY 


© A solid and adequate capital structure 


@ An Independent Directorate of experienced 


businessmen inspiring confidence. 


HINDUSTHAN 
MERCANTILE 


BANK LIMITED 


Head Office : 10, CLIVE ROW, CALCUTTA 
HAS BOTH THESE FACTORS 


SUBSCRIBED CAPITAL Rs. J CRORE 


PAID UP CAPITAL 


Rs. 50 LACS 


BOARD OP DIRECTORS 


Seth L, N. Bile 
Sen Mens ohandas Madhavdes 


JB. 
Ke 
Khelan, M.5B.E., M. b,c. 


Seth Punaslal Bansilal Pith 
Sot R.L, Nopany 


ALL SORTS OF BANKING BUSINESS TRANSACTED, 


Branches and Agencies throughout India. 


a. €. BHAT, 
‘Dy General Mansger, 





5. C. MAJUMDAR, 
General Manager 
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No matter how efficient tne 
factory how modern its equip- 
ment or how well trained tts 
executives it wall not produce 

maximum results without an 
adequate Canteen For tt 1s here 
that workers find happmess and 
health rest and relaxation It 1s 
here that morale 1s maintamed in the 
face of long shifts and hard work A Canteen 
should be an integral part of the factory— 
well budt [ight airy, well equipped Its 
utensils should be clean and shining tts 
water supply above suspicion Good food 

and an efficient staff are necessary And 

plentiful supplies of good tea are of course 
essential Do not make Canteen organ za 

tion a sparetime 1ob Treat it with the 
Seriousness it deserves and st will pay 





handsome dividends in low ab 
senteeism and industrial peace 


Te Indian Tea Market Expansion Board are issuing a number of pamphlets 
on the sutyect of Factors Canteens [f you are uitenstid you may be placed on the 
Sree maitng st for Canteen keterature tn appty ag to the Coamrssuoner for India 


Indian Tea Market Expansion Bomd 101 Clue Street Post Box 2172 Catcutta 





may 
eit 5); : W) 1s clean, hygienic, free 


tamination =—It_ enables 
the customer to see the contents 
Foodstuffs and hquids are better pre- 
served in Glass. 


eQECIEY sonrpont Glass 


SODEPORE GLASS WORKS LTD. 
15,CLIVE STREET:CALCUTTA, 








An sttempt to meet the housing shortege in 
and around Calcutta is to be 

Development Corrozatiom Lt the 
which t printed on encther page in thig imue 
The authorised capital of the 


f 


each and 14,600 6 per cent, Preference shares of 
Rs 100 each ‘The directors are at present issuing 
only Rs 500000 worth of capital 


. . . ‘ 


Tue Calcotra Execraic Sutrly Coaronarion Lan. 
announce that a final dividend of 3 per cent 
has been declareq on the ordinary atock in 
respect of the year etided Sist December 1068 
and is payable on 28th May 1047 to stockholiers 
on the books on 2nd May 1047 Income-tax 1s 
applicable at Ssh in the £ Local transfer 
applications will be accepicd up to noon on 
Friday 2nd May 1047 {for participation in the 
above dividend 


The working of the Beta: Tea Co Lp. for 
the year ended ist December 1946 has produced 
excellent results The total crop st 352,805 Ibe 
fs about 69011 tbs higher than in the previous 
year and the average price realised per Ib is 
shown at 2153 annag against 1854 annns Profits 
1m consequence have increased by about Rs 1 17 
lakhs to sggregate Rs 2,68,68-3-3 After reserv 
ing Rs 6,658 10-4 (Rs 5100) and Ra. 757852 
(Re 45,802-12) for staff expenses and taxation 
respectively transferring Rs 5 687-11 1h 
(Ra 10608 8-9) to Reserve for Renewals and Addi 
tions and meeting all other charges the directors 
have increased the dividends from 7) per cetit 
to 100 per cent ineluding an interym dividend of 
15 per cent already paid leaving a carry torward 
of Rs 28355 51 (same) 


Anaweting in the negative a question in the 
Centrai L gislative Assembly whether Government 
had any intention of disposing of Hindustan 
Aircraft Lid Bangalore when it becomes self- 
supperting Mr C Rajagopalachariar Member for 
Industries said that Government proposed to 
develop the factory and establish the production 
of uireraft tn Indja Contro] would be vested in 
a new Board of Directors consisting of the Mem 
ber for Industries and Supplies Ghelrmap, the 
Dewan of Mysore Vice Chairman and Mr J R. D 
Tata Member ‘The company status of Hindus 
tan Aircraft Ltd the Industries Member added 
hag been revived on Ist Apri] 1946, and manage 
ment at present was in the hands of three Direc 
tots two nominated by the Government of India 
and the other by Mysore State 

The ‘total expenditure on the factory oth 
Capital and Revenue from 1942-48 to 1046-46 
Smounted to Rs 965 lakhs against which re 
coveries of Rs 78¢ lakhs for work done or services 
rendered have ‘been made from the parties con 
cerned leaving an uncovered expenditure incurred 
by Government from 1942-43 to 165-46 at Re 170 
lakhs This amount included Rs. 83} Iexhs on 
account of Govirnment dhare mioney premium 
and solatium patd in acquiring the controlling 
shares and the complete odntrol 6f the factory up 
to 3st March 1948 ‘The accounts of the com 
Pany for 1946 47 had not yet been compiled For 
the duration of the war Government had atertils 
ed the interest of My@ore State by paying then a 
Solatium of Rs 12} lakhs and were In compiete 
control of the factory All expenditure incurred 
during that period whether Revenue or Capital 
and the losses if any had heen met by Govern 
ment. From tet Apri! 1946 the Mysore tate had 
Sain become an active parner in the factory 
The company has agreed Mr Rafagopalnchariar 
Concluded to Sodiire the useful sserts adited 


Profits and losses of the company from Let Aprfl 
1046 will be to the account of the two sharehold 
ing Governments 





‘We have received the report of the Baxsunp 
im, for the year ended Sih 


Belvita account — 
(Rs. 16,447-2-9) and Ra, 34,196-0-11 (Re. 14,346-9-1D, 
respectively. Thix has been adjusted against a 
balance of Res, 17,104-8-4 brought in, leaving & 
debit balance of Re. 69,316-0-9, which has been 
Aiquidated by bringing Rs, 17,221-3 from taxation 
reserve, Rs. 9,826, belng excess profits tax re- 
funded during the year and Rs. 2,22,100 being the 
estimated amount refundable in respect of excess 
profits tax paid in previous year consequent upon 
the trading losses for 1944-45 and 1945-46. After 
providing Ra. 1,03,643-11 for taxation, ang writ- 
ing off Re. 75,000 ag discount on debentures, there 
yemaing & balance of Rs, 1,288-7-3 which is 
carried forward. 


THE WEEK'S TRANSACTIONS. 
(in the following list of stocks and share in which 
taken place 


Teeaaeestens during the Laie week, a 
a 

ook omen Jow the “Wank Chee, Quctatons— 

the last named being Quotation for the Corresponding 


Closing Dats a Year Ago. Where only one figure is 
given it means that the Opening and Closing quotations 
were the seme.) 
GOVEENMENT SECURITIES 

2} pc, Loan (1961)—Rs, $8-1—06-998-1—88-9. 

3 pec, Loan +1970-18)-~Rs, 102-4—-103-4. -102-3--103-4—102; 
3 pc. Lown (1968-65)—Rs, 102-7—102-7—102-1—102-7—1025 
apc. Loan (1051-84)—Ra, 102-12—102-12--102-12—102-12— 


1024. 
3 pe. Govt, Paper—Ra. 101-10—-101-10—101-10--101-10 
1014, 
3 pe. Loan (1986)—Rs, 101-12—10i-12—101-10—101-10. 
8 pc. Loan (1063-65)—Rex. 102-14—109-14-~102-14—102-14— 
102s, 
3 pc, Defence Bonds (1949-52)—Rs. 102-3—102-3--202-3- 
102-3—-102,4. 
BANKS 
Bharat--Rs, 96—9-12--9.8-9-12, 
Bharat (Pref.)-—Rs, 103—103—103—103. 
Bengal Central—Re. 12-13—19-6-—12-12—13-0, 
Culeutta, Natlonal—Ra, 17-14—18-6—17-14—~18-6—164, 
Imperial (Pully Pald)—Ra, 2,235—2,245—2.236—2.245 - 
2,620. 
Reserve Bank of India—Rs, 117—110—117—-119—1613. 
United Commercial—Ra, 72—24—72- 74110. 
RAILWAYS 
Ahmudpore Katwa-—Re, 81--61—81—81—054, 
Darjeeling Himalayan—Rs, 86—-04—-85—04—141. 
Darjeeling Himalayan (Pref.)--Rs, 96—9¢—96--96— 116, 
Howrah Amita Light—Ra. 101—1091—-96--90—1184x. 
Kalighat Falta—Rs, 14—-1¢—Th—-74--043. 
Mayurbhanj—Rs, 71—71—T1—117. 
COALS 
Bharat (Pref.)—Rs. 79-10-1019 
Searmple—Rs. 88-8413}, 
Taloher—-Rs, —T-1—7—T-1-1344. 
COTTONS 
Kasantt (Pref.)-—Rs, 11-8—11-6—-11-8—11-8--13 
Mutr Mills—Rs, $00-~§00—500--500—¢33. 
Kesoram—Ra, 18—19—19--19—28. 
New Viotoria (Pref,)—Rs, 69--62--6-2--6.9-10. 
Sutle}—Ra, $2--62—62 52. 


JUTES 
Albion: Grane V1 111 171-188. 
Birla—Re, 60 
Caledonian (Pref) ~ 
Chitavalaah -Ra, 48--48—48-—48—56; 
Kinnison (Pref.)—Rs. 192—102~-192—192—164, 
Nathonal (Pref.)-—Ra. 196--195—198-—196—209. 
Nalthati (ind Pref.)-—Rs. 107—-107—107—107. 
Nellimarla—Re. 48—48-48—48 67x. 
Wavertey—Rs, ‘16-15-15 —18—214 


‘Rg, 198--193—-103-—193--198, 
ik. 


MININGS 
Burma Corpn.—Rs. 4-104-104-6486}. 
: 8-8-8, 


lopment — 7a. 
“Tavoy Trinh. 2-12 or. 3) 12 C¥.—-212 Cr.—212 or S. 
CEMENTS 
Assam Bengal—Re. 1¢-1—16-1-—16-1—16-1—27). 
Dadesia--Bs. Ie~1t-14—-14_17 4. 
Dalia (Conty.)—Re. 3-8—3-8—2-7—-S- 
Sone Valley~-Ra, 12--19---12—12, 
ENGINEERING COMPANIRS 
Turn & Co. (6 pc. Pref.)—Re. 166—146—-145-—146--1754. 
tome Standard Wagen (Pref.)—Rs. 176—178—175—175-— 


Natlenea Tron & Stee—-Ra, 1)—-11-2—11— 13,4, 
‘Textile Machinery—Re, 11--1!—-31—11, 


INBUBANCE 
Raby General—Re. 16-4—164—16-4—164—-184. 


1] 
Bharat Alrways—Re. $-6—0-8-0-8-—6-8, 
B, I. Corporation—Re, 9.9—-10-2—9.5—10-2—124, 
B. 1, Corporation ew )—Re,_ 900-~901—200—-901-—282. 
‘Ra. 20-20-2020. 


Godfrey Philtipe— 
Golitrey Fullipe ¢ (Pret) —Ra, 9698-98-28. 
Indian Natieual Alrways (Def.)—Ra. 19110-1818. 
Indian Babber Mig, (Pref.)—Ra. 106—K 
tofian Rubber Mtg, (Ord Rs. 

‘Henéorsen—Ra, 


Metal Odiperntion—fa. 13—71- raat, ne 


CAPITAL 


Metal Corperation (Def.)—Re, 2—2-8—2-2-8, 

Neiienel 

Utien 18. 

‘Unlen Tebscce (Pref.)—Ra. 110—-110—110—110. 

‘Unien Tepapcy Det.) —Rs - 5-4-6-4-8-6-5-6, 

Wallord ‘Transport (Ord.)—Rs. ¢14—1—€.4—1—}, 
OIL SHARES 

Brideh Burma—Hs. 3-13-3-12—312-312-5,. 

Indo Burma Pertot (Pref.)—Ra, 108—-108—-108—108—135. 
BAW MILL 

Amam Gaw—Ra &11—€-1)—-11—S-11—8 44x. 





GHIPPINGS 
India General Navigatien—Rs_ 200—200—300--200—204. 
India Steamahlp—Rs. 14-1—15-3—14-1—15-3, 
India Steamship (Pref.)—Ra. 107—10—101—-107. 
SUGAR SHARES 
Beleund—Rs. 98--98 06 96-14). 
Gwatier—Ra_1¢5—105—106—105—275. 
Purtabpore (Pref.)—Rs. 20—20—20—20--25% 
Samasttpore—Ra 1919-18-19 233. 
TEA SHARES 
(Cachar Garden) 
stern Cxchar—Rs, 10-3—10-3-—10—10--144. 
(Awam, Gardens) 
Mothola (Fully Paid)—Rs. 600 c.d—600 c.d.—600 cd.— 
600 0.d..—-663x, 


Methola (Conty..—Rs. 500 x.d--500 xd.-300 x.d.—-500 
XA —OTOX. 





DEBENTURE 
9 pe. 945-751 Calcutta Port Trunt--Rs. 
101-4—101-4, 


101-4--101-4-« 


NEWLY REGISTERED COMPANIES 


BENGAL 

Dathousie Investment Trust Co,, Ltd—Director : J. R. 
Walker, 4, Lyons Range, Caloutta. To scquire, hold, 
sell and transfer shares, etc. Capital, Rs. 1,00,00,000. 

Rajasthan Land & Building Gociety Ltd—Director : 
A,B, Dutta, 1098, Clive Street, Calcutta. Business of 
Zemindaries, etc. Capital, Ra. 25,00,000. 

‘Coates of Infig Lid—Director : J. B. Coates, 6, Hast- 


ings Street, Calcutta. Business of printing ink, ete. 
Capital. Rs. 20,00,000. 
Khaira Mining Corpn, Ltd.—Director: 8. M. Basu. 


4, Clive Ghat Street, Calcutta. To purchase, take on 
tease or othetwise acquire any mines, etc. Capital, 
Ra. 10,00,060, 

Aryan Chemical Works Ltd.—Director : Narayan Ch. 
Chakerbortty, $/2, Brindaban Mullick Lane, Calcutta, 
to provide, equip’ and maintain laboratories, etc. 
Capital. Rs. 10.00.00. 


| The Central Bank of india, La. | 
















Managing Veretier—B, C, CAPTAIN, Bag. yur 
London dgram-Bancsars Bane Im Mma Ran be 
doe Fo apse { Tat Cuasoey Tete Cos Bw Ye, 
Coam Nervenan Basa er vite Cory of New Youn, 
Merhing Buinets of ovary deacripiion wransecied on twme mltoh ff 
mey be ascertained on mppitouion, 
CALCUTTA BRANCHES 1 








| HONGKONG & SHANGHAI 
| BANKING CORPORATION 


Ainceramvared im the Colony of Manghong) 

The liability of membera is lisaited to the extent sad ia 
wauuer proscribed by Ordinance No, 6 of 192 of the Colony, 
Head Ofes HONGKONG. 

LUNDON GFFICE—#, Gracsoburch Street, C3, 
Agente tn Enginad—Weetmineter Banh [intted. 
RasHava FUNDS. 








CURRENT ACCOUNTS are opened and Fixed Deposits 
reosived and interest allowed ou terme which may be 














CATERPILLAR 


Tractors, Bulldozers, Angle-Dozers 
Scrapers, Traxcavators 


CATERPILLAR manufacture net 
only tractors and bulldozers but 
many ether varieties of time aad 


labour saving machines. These 
are mew available in quantities — 
Cosrespend with us for full detatts. 


Buekwell & Co, Limited, Lahore 
Tractors (India) Limited, Calcutta 


Larsen & Toubro Limited. Bombay 












|APITAL monthly Indices of 


CAPITAL 


“CAPITAL” 
INDUSTRIAL ACTIVITY ** 


Indian Industrial Activity (Base: 


1939) have now been brought up to November, 1946. Compared 
with the preceding month, the November indices for Cotton Con- 
sumption, Jute Manufactures, Paper, and Coal show declines of 
19.1 points, 3.1 points, 5.7 points. and 05 points, respectively. while 


those for Steel Ingots, Pig Iron, 


Internal Trade reveal increases of 


INDEX OF INDIAN 





16.6 points, 16.1 points, and %6 poluts. The Index for Choque 
Clearances increased by 26 polnts while that for Notes in cireula- 
tlon dropped by 7.2 points, 

Correlating all the factors, Carrtat Index of Indian Industrial 
Activity records that Indisn Business Activity advanceq by 43 
Points during November, 1046. 


(Corrected for seasonal Suctuations) 
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Mineral 
Financial Shipping, 
Teduatrial Production. Produc: | a is 4 |Statiatice, Foreign & Gosstal, Foren Coa 
eee ee ree eee eee a 
Indian {  sute Obeque Genera? Moathiy 
Eartsy| atone, | rept, [Paton | Come. | Pope lake” | eeport. [tmore | Zonange | Summage) Tade: 
tion. . 

Weights. 9 6 8 8 6 xn 4 8 3 8 

1932-3315 v2-4} 908 682 ier 85°5 83°4 870 | 824 

1933-3415 89:0 | 0G | 834 BL 89.3 | 932 94 877 | 

1934-3545 99-4 950 96-7 88-9 965 | t01-0 105-7 97°3 

1935-36+5 101-6 | 101 | 102-0 101-4 99-2 | 102-4 96-0 | 100-7 

1936-3745 1ni-4 | 12h 99-8 1136 192°1 118-9 98°4 | 105-0 

1937-38th Lie | 130-6 | 10699 133°3 101% | 110-2 OTL | 115 | 

1938-3948 | joy-g | 12ne8 | asd ‘ 1024 | 109-8 loo | AAD 

1939-4048 114°3 | 1280 | 124-3 2 . OL"? | 110°3(4) 87-5(b)) 114"0 

1940-4138 | oye} roa | 13971 | 156-5 : 2),  |L8B1(d)] NTS 

1941-4258 | 150-3 | 12BINIHT3(e) [1416 (e)| * 940 fo v 1186-59(d)} | R227S 

WedZa3th | i64r4 | L178H[144-2 3 130°6(e)| wr} ie fa 108°84; 

1943-4448 | 167-3 | 99°79/149°2(0) [136°3(e)) * mt + 109'24 

1944-4518 | 59-2 | 103-24]/128-0(6)|121°6(0)} * 954 120°74] 

1945-4818 | 161-0 | 1060011518 | | 96-9 : 1126 is as 127-5§ 

Coetumpion of Basins 
Weight 7 
| | { 

1943-44 i ' = 
November ..j 16-4 | 10249] 198°9(e)| 178°6(e)}* 14034 115-0(63| 1U8"94) 140 : \ 119-64) 
December ...{ 61-7] 79°08 Be Ole) BRH(e)) * 128°BY; 110°0(e)| 10594 \ 151'4 4 10064; 
January 157° | {01°09 112°0(e); 108%(e)|* 142-08! 95°6 114924 788 157°0 * | 109-94) 
February 1561 | 10426) 17%)"L(e)| Wale, * 141°34] 11379 118-08] 788 1575 | 7 ; 129-08 
March 158-9 | 124-641 164°6(e)|142'B(e)} * 148-28! 114-3 114724) RGA 160°9 ‘ | 122°84 
April 1e1| 12068 1609 (6) 13 137-7(2)] M219 HEU | 9) 75° 167-8 i ‘ + USAG 
May 1533 | UDG 112-06) }E15-2(e)| 148719 113-9 [11356] 78-2 178-2 i . AISBG 
Tune 16t'7 | 1136} 98-O%e)1108-5(e)| * 145-79] 109°3 110°49; 98-1 1132 | * ; ure)... 
duly : 1675 88°64 laste} 1294 er) * 160-34] 107-6. 118°5§] 1006 1765 i *: ; lav7d 2 
August +} 360°3 | 104749}, 112°0(e)] 108° (e) , 159724 106°1 108°9€| 97-4. 178°2 i . 117-74 a 
Septomier ... | yg4-2} 87°24] 142°9(e)[137'F(e)| 1b: 74: 10671 274) 929 1782 < lze2q) 
Uctober 1642} 110'84] 12671 (2); 125°2(e)t 166-091 16-2 118709, 106°4 182°7 * 126%, 7 
November ... | 1689} 100% 96060) 18'S (6)| _ * 164-14) 108° 119°6$| 107-1 183°2 : | 122-08). 
December 162°6 86°TY 147-1 (e) 141-9(0) * 160° 19} 108-9 11124] 86-6 183-2 * ‘ 118-94) . 
January 1631 | 100°1F 166,36) 14s ’ 62°74) 115° tid2d) 1160 188°8 t . [ Mzag 
February 1481} 95°84] 112'0(6)/116'9 (6 8 ‘ 145.361 110°6 110°4q) 91-0 193'3 . | MB7H) 
marr oo LEB YE] 140°1 (e) | 133-6 (e . 162°14/ 126°3 18-54) O49 192'2 . 126°84 “ 
April 158-y | 102°69) 144°6(r) at 7 148-3G 120°8(r)| LITHO 2 2067 . 

May 166°9 | 98°84] 159°7(r)| 1028 (r : 156°24) 125°3{r)| 11508) 853 i . | 
Tune 165°4 | 106°84] 146°4(r)| 101° ; , 149°74] 120°7()| 11359) 112'8 ‘ ; 
July 162°1 91°89) 135°7 {r) hf 15)'99/117'B(7){ 11809, 1244 . | 
August | 167-9 | 89°) 145-2 . 164°34124-7(), 107-45] 101-3 . | 120" 
Seytember ... | 173-4 | 104'89]166.6(r . 142°6Y 132°2(r)) L06-TH 119-2 : 1 
Octohar 1767 | 107-09] 162°6 . 167739) L3T*4 113°64)1n8'4 - | 
Novemlur ... |  155°6 | 116'64) 144°8 . : 8 15°09) 1128 - | 
Devember 16t-7(r)| 108.96) 163°9 . 112-06) 130-1 iN | 
January 161°S | 124,66] 162-0 ‘ 112°78] | 120°5 : ! 
February 160°0 | 118-04] 148-9 . 10894) 105°1 S i 
March «| 13°83 | 101°94] 162°0 7 111-24) 119°2 bs | 

1946-47 1 
April «| 160° | -110°49) 170°3 106-09) 119-2 ° | 1288F) 
May 340-2 | 117-89 15971 99°89] LIbT 5 | RLSS is 
June 134°6 | 10964] 161-8 100°89) 122-4 . 12454]. 
sluly Tact | 10:36 141-0 Tq 119-2 ‘ | aarse] 
August 126-2 125°2 96°54] 1103'S * | 120-64) 
September ... | 188 .8(«) I, 120°0 92-74) 107-7 . 1 12004) 
Qetober 136°8(e); 6) 116-0 101-74) 1000 | ° i 1674 
November 1178 31 95°74) 1326 | Arse! 1026 1 . 


(a) April, 1995 to March, 1936 « 100. 

















(2) Averages of eleven moutha, April tote Eatimat 
«) 


February. 


(e) Notes in cireulation. 
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() Blectricity contumption. 


“Figures not available. 


“ CAPITAL ” INDEX OF INDIAN INDUSTRIAL ACTIVITY (1935==160) 
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§ Annual Indices represent averages of** For construction aud earlier figure: 


monthly @gures. 


see Carrra, 17th Marek, 1098, 
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Our City Cable 


INDIAN POLITICAL CHANGES AND 
INDUSTRIAL DEVELOPMENT 





BRITAIN DOES NOT SEEK ANOTHER 
US. LOAN 
(Faoa Our Ciry Ooxggsronpxwz) 


London ‘Tuesday 29th April 
or the London Stock Exchange lest Wednesday it 
‘wae another day of indefinite markets. On the 
surface the majority of movements was downward 
but actual selling was very small and normally 
would not have affected quotations, Brtiian funds 
spent a quiet day with losses of 3s, 6d in aavings 
jagues Industrials, after an carly inclination to 
dullness, showed a reversal of trend in the final 
dealings, P Gnd O Steam Navigation Deferred 
were little affected by the interim dividend an 
nouncement of 4 per cent compared with 2 per 
cent, & year ago as the Directors pointed out that 
the icrease was to reduce the disparity between 
tntertm and 2nal paymenta The shares closed at 
1s @d. Teas gave the beat display in the com 
modity ahare market, severa) aarp rises taking 
place but business was below normal under tne 
circumstances Japanese bonds were the most 
active among foreign issues but the biggest rises 
were seen in German Potesh issuea wherein 7 Der 
cents, rose to £61 and 64 per cents improved to 
£60 Elaewhere Chileans made alight progress. 
There was less activity and some profit-taking in 
Oils while with the Cape giving no constructive 
tend South African gold mining shores wore 
inclined to dullness 
On the following day Thursday the chief 
Interest in the Stock Exchange which was 
generaliy quietly irregular developed in Indus 
triala and South African gold mining shares in 
the closing stages Industrials took an upward 
turn influenced by the crop of substantially in 
creased distributions recently announced but 
Kaffrs fell back rather sharply on heavier Cape 
offerings in the last hour The decline in the 
latter was due to current rumours of poor bore 
hole results on the Free State development pro 
perty and reduced margins owing to the over 
bought position Doornfontein new 10s shares 
which opened at a premium of 388 0d finished 
at 350 74d and West Wittwatersrand closing at 
£4 1% 6d ex rights after initially being quoted 
at £533 Od ex rights The chief interest In Oils 
was centred in Canadian Eagles and Anglo 
franlans while Teas went further ahead British 
funds were again quiet with savings issues again 
on offer while there was less business in Forelgn 
bonds where Brazilians were occasionally easier 
and Chinese better Little transpired in elther 
the Home or Forelan rail sections 


‘The close of the week found the Stock Exchange 
on Friday in no better frame of mind as regards 
actual business although the tendency showed 
some aigns of improvement The market for South 
African gold mining shares steadied up in final 
deulinga which also imparted a better tone to the 
Copper share section Interest in domestic issues 
revolved around Industrials which were ge 1¢Tally 
firmer while the only price movement in Britist 
funds was a decline of 2s 6d in 3} per cent War 
Bonds allowing for dividend deduction Japanese 
bonds were again higher among foreigners anda 
there was a revival of interest in Chinese but 
European bonds were inclined to be resotionary 
with the exception of Baarbruecken which moved 
up omy ana a half pointa The Of] share market 
wag generally firm but contained little of out 
standing interest elther in price movement oF 
business 

When trading was resumed on Monday after 
the week end recess Uttle transpired to arouse 
any enthusiasm on the Stock Exchange wherein 
many sections were tnclined to drift ointlesaly 
lower Little interest was shown from any Quar 
ter either overseas or elsewhere There was & 
certain amount of colour in the foreign bond 


were reasonably weil supported, but Rubbers were 
dull on Malayan strike fears. 


. . . . 


Britlzh and Indian industrialista are pursuing 
their plans of development in India without fear 
of any appreciable difficulty arising from the 
political changes next year writes The Financiat 
Times In fact, there is at present considerable 
setivity among firms anrlous to take part in the 
accelerated industrialisation in Indiq during the 
next few yeare War from exercising a depressing 
effect on enterprises of this kind Pandit Nehrus 
vague references to the need for practical con 
trol of industry are felt to have eDcouraging as 
pecta both for investors in new manufacturing 
concerns and for British exporters of plant and 
equipment, 

British industrialists in touch with Indian deve- 
lopments do not doubt that the outcome of the 
sterling balances discussions will involve the re- 
Imquishing of British investments in India It 
ly pointed out that considerable changes in own 
ership have occurreg in the last year or two 
and some British owned factories have changed 
hands at fantastic prices Indian industrialists 
who are willing to pay high prices for British 
owned factories secure the machinery which 
sould be obtained in the open market only af 
nigh prices and with delayed delivery They 
evidently apprectate the advantages of the plant 
in the present sellers market. 

Those with aelling agencies can for the time 
being absorb the entire output from such factories 
Within the limits set by production difficulties in 
‘Britain, exporters are sending all kihds of machi 
nery to India They stress the unfortunate gaD 
between output and demand but are reasonably 
confident of continued exports of plant and acces- 
s0ries in the years ahead despite the coming polit 
cal changes. 


. . . . 


The renewed rumours on both sides of the At 
jantic that Britain is negotiating a further loan 
from the United States have no confirmation in 
fact and it is guthoritatively learned that this 
subject has not been discussed formally or in 
formally between the British and United States 
Governments These rumours have been inter 


mittently current for the past two or three 
months, and their latest revival follows the 
Chancellor of the Exchequera drastic budget 
measures to reduce Britains consumption of 
tobacco in order to conserve the countrys dollar 
resources 
There seems little doubt that Britains economic 
dificulties are now being more generally appre 
elated i the United States especially since the 
partial breakdown of industry a3 a result of the 
fuel crisis Many Americans who previously may 
have been opposed to lending to Britain have pro 
ably now come to realise that a sound British 
omy 1s essential for the economic well being 
of the world as a whole and it ts their voices which 
are betng fheard most in connection with 
these rumours of a further dollar loan 


But Britains need of dollars while great hag, 
not yet reached a desperate stage As thin, 
stand the present proceeds of last years loan are 
expected to last well into the next year It is nlao 
possible of course it some quarters fear & rapid 
depletion of this couhtrys dollar holdings ag a 
consequence of the restoration of convertibility of 
sterling In July next Undoubtedly pressure on 
Britains dollar reserves will increase when this 
happens hence the very considerable interest on 
this side of the Atlantic in the commencement of 
operations by those two Bretton Woods institu 
tiond the International Monetary Fund and the 
World Bank 

If they are both operative by next July—ang 
latest indications are that the World Bank 1s all 
set to start—then Britains position might be con 
siderably eased as American capital would then 
flow throughout the world, with the result that 
Britains credits with other countries would be more 
readily converted If Britain’s dollar holdings 
become exhausted but at the same time her eco 
nomy remains fundamentally sound there might 
be & possibility of negotiating a dollar credit with 
the World Bank whose assistance has already been 
sought by eight needy nations to the tune of over 
$2000 milifon 


ee te 
The Government of Indore have banned the export 


of ollcakes from the State This step haa been taken 
to check the rising prices of fodder 
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Without Prejudice 


* DURING HIS MAJESTY’S 
PLEASURE * 


ERE is a judgment which may be of fur- 

Teaching importunce in these days when the 
Tights or the lack thereof of persons in the service 
of the Crown under their contract of service with 
His Majesty are very much to the fore in Indla. 
Ti ls a Judgment of the Federal Court and 
reported,—strange to say—-so far in the Timea of 
India only, 

A servant of the Crown, {1 hag been widely 
believed, and judielally held for centuries, occupies 
his salurled post during His Majesty's pleasure 
und con be dismissed at will without any legal 
right to compensation. The Courts have been, 
by this rule or doctrine, automatically closed to 
him for generations snd he Aas been lert with- 
out remedy in law of any kind, despite all kinds 
ot efforts to get round the pe. 

Let us consider some of these attempts. 

The writer remembers well the case of the 1ale 
Major Adam, MP. This officer served with dis- 
tinction and honour in the Army for a consider~ 
able term of years. He Incurred--as he later 
sald—the displeasure of a highly placed superior 
oMeer. No charge of any kind was ever or could 
be ever brought againat him, but as a result of 
an adverse confdentia) repurl he was deprived 
of hig commission. He attempted to sue the 
Crown and was defeateq by the technical defence 
that it could not he sued. The merits oF 
demerits of his case never got belore the juder 
and jury, He declined the rdle of a broken man 
with a grievance and stood as conservative candl- 
ete for Woolwich, being returned and  succes- 
sively re-clected for that military constituency. 
Annually he tried by means of a Private Member's 
Bill w obtain the statutury annulment of the 
doctrine, Both the puliuicul parties—there were 
then but two—were adamant against him and he 
falleq and died. 

Then came Mr.—ex-Captain—-Ashmead-Bartlctt, 
hot without powerful influence, son of a well- 
known M.P. and himself one of the most dis- 
tinguished authorities on the Near East, His 
services in the Army Were dispensed with in cir- 
cumstances ulmost Identical with those of Major 
Adam, He sought his remedy in the Courts and 
suffered the usual fate af being non-sulted by the 
venerable rule, Ashmcad-Bartlett was very nearly 
a great man. The Morning Post after espousing 
Dig Cause in vain, a6 It did later that of General 
Dyer, employed him us {ts leading War Cor- 
Tespondent. He was too useful a man even for 
the Government to pass over and the Army's loss 
was the Diplomatic Service's gain, 

Both these men wrought more than they knew, 
for strong judges were becoming unessy, and over 
the breaking of General Dyer, Macardie, J. 
brought upon himself the unavallinggwrath of the 
Commons by some trenchant observations on the 
rule in a charge to an Assize Grand Jury in which 
the termination of the General's service had pro- 
perly no relevance at all. 

‘The rule next recetved a staggering blow tn tne 
famous Archer-Shee case, out of which two great 








members of the English bar, one of them dater to 
be Viceroy of India, emerged with much credit, 


. . 


Young Archer-Shee, a boy of 15, was a cadet 
in the Royal Naval College. Another boy had 
complained of the loss trom his locker of a five- 
shilling postal order, and the College Principal, 
after @ perfunctory investigation, came to the 
conclusion that Archer-Shee hed stolen it, and 
called upon his father to remove him from the 
College with the alternative of public expulsion, 
The father removed him under protest and imme- 
diately brought a sult against the Admiralty tor 
damages for wrongful expulsion. We write from 
memory, but we believe we are right in saying 
that no attempt was made in the pleadings by 
the Admiralty to justify the charge against the 
boy, and the only defence was the inevitable one 
that the Crown could not be sued, the employ- 
ment being during His Majesty's pleasure only. 
None the Jess, i{ this plea could be circumvented, 
the boy, nominally plaintiT, was virtually in the 
dock ang would have to prove his innocence as 
a witness, The parents were in circumstances of 
modest comfort but not in a position to employ 
counsel of anything like the same eminence as 
those arrayed against thetr son, headed by the 
Attorney-General, Sir Rufus Isaacs, K.C., after~ 
wards Marquess of Reading. 

But counsel of equal eminence was forthcoming. 
Sir Edward Carson. K.C.. was in il) health and 
in virtual retirement. Under a grim and dour 
exterior he wags—as he proved again later in his 
famous defence of the unhappy Archdeacon Wake- 
tord--a chivalrous friend of the desolate and 
oppressed, He volunteered to take charge of 
young Archer-Shee's case; he wag astonished at 
the boy's calmness in the face of his coming ordeal 
in the witness box and questioned him as to 
the reason. ‘Well, Sir,” said the boy, “you see 
I know what no one else does for certain, that 
I did not steal the money, so the truth ts bound 
to come out.” 

But there was the preliminary plea of the 
Crown's immunity which worried Carson terribly. 
It was solved in an extraordinary way. Rufus 
Isaacs proved himself a truly great man. He 
tuid the obdurate Cabinet that he could not re- 
conelic it with his conscience to blast this boy's 
career by raising the plea and that, as Attorney- 
General, he declined w do so, He went into 
Court und withdrew it: the boy was completely 
vindicated and handsomely compensated, to die 
of wounds as an infantry officer a few years 
Jater. . 

There wern glants at the bar in those days. 


But the Archer-Shee case was an exception and 
the Crown's immunity still obtained all over the 
Empire, und as the years passed we remember 
many and many a cause of breach of contract. 
which the law would not tolerate for one moment 
in regard to #8 private employer, where by the 
operation of the rule Crown servants, presumed 
legally to be innocent because not proved guilty, 
have been dismissed and left entirely without 
remedy. 

Time marched on and then came an Indian 
case. Without wishing to use language of 
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exaggeration, the writer makes for it the melan- 
ehaly claim that it was the most arbitrary 
exemplification of the rule that is recorded, We 
ahall mention no names, merely saying that the 
gentleman concerned, sustalneg by a clear coo- 
science, hag long since risen to a position of 
respect and honour in another yecation than that 
of which he was deprived. 


A young and promising officer in a Department 
of the Government of India was suspected of a 
criminal offence. He was prosecuted ang through 
the employment by the Department and the 
Crown of what Panckridge, J., described as “ 
mass of inadmissible and irrelevant evidence,” 
was convicted and sentenced by a Subordinate 
Magistrate. On appeal the Calcutta High Court 
quashed the conviction and ordered a new tris 
before another Magistrate. On his trial and two 
appeals the accused officer had spent all his little 
savings. He was under suspension pending fal 
disposal of his ease and his young wife went out 
to work to keep things going. There were three 
young children. Bishop Hugh Embling, atiil 
affectionately remembered in Calcutta, took the 
cage up with characteristic vigour and a fund 
was opened for the defence which was generously 
subscribed to. The accused officer, now equipped 
with solicitor and an able and enthusiastic counsel, 
Mr. N. Barwell. awaited with confidence. albeit in 





- poverty, his trial, 


It is barely credible but month after month 
passed and neither Crown nor Department took 
the appropriate or any steps to bring him to trial 
Various newspapers ‘took the matter up and st 
Jong last !t was brought before the Calcutta High 
Court again, where after protesting to the last 
day that thé accused would be duly tried, the 
Crown counsel produced a last minute telegram 
from the eminent Head of the Department to the 
effect that the charges were nut to be proceeded 
with, whereupon Panckridge, J. with some 
pungent comments, ordered the accused's instant 
discharge to freedom. Application was made by 
the latter for reinstatement and {t was generally 
assumed that it would be automatically granted. 
But an amazing example of what Lord Hewart, 
LC.J., had then recently described ay “The New 
Despotism” followed. 

The cminent Departmental Head tasued a 
“judgment” of his own in which he held that 
notwithstanding the discharge by the High Court 
the accused was in fact guilty and in the most 
formal and legal terms he so found him. and dis- 
missed him from the service without compensa- 
tion of any kind, not even the employers’ can- 
tribution to his Provident Fund. ‘The victim's 
supporters returned to the charge. It was in 
vain. The advice of the most eminent legal 
authority was that nothing could be done. The 
oMcer held his post at His Mafesty’s pleasure and 
the Crown was immune from process, 


. . . ° 


If only the above events had taken place in 
1947 the result would have been different, for the 
Federal Court—all honour to it—hag just taken 
a strong and human view and given the monstrous 
rule what jooks ike its death blow. A humble 
Policeman of the rank of Sub-Inspector claimed 
that he had been wrongfully dismissed and sued 
for arreara of salary. The Lahore High Court on 
appeal dismissed it on the ground that a servant 
ef the Crown held office during His Majesty's 
Pleasure and could be dismissed at will, salary 
being a “bounty and not a@ legal right.” 

Their Lordships of the Federal Court took a 
broader view. “It is obvious,” they said, “that 
the prerogative right of the Crown to dismiag its 
servants at will having been given a statutory 
form in Sub-Section (1) of Section 240, it can 
only be exercised subject to the dimitations 
tmposed by the remaining Sub-Sections of that 
Section and it must follow as a necessary con- 
sequence that if any of these limitations is con- 
travened, the public servant concerned has a right 
to maintain an action against the Crown for 
appropriate relief.” 

Which, though late in the day, is aa it should 


be. 
(Pandit Tara Chand v. Secretary of State for 
India). 
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GOLDFIELDS IN SOUTH ‘AFRICA 





RECENT DEVELOPMENTS IN THE ORANGE 
FREE STATE 
(SPECIAL TO CAPITAL”) 


pe the recent budget debate in the Union 
of Bowth Africas House of Assernbly the 
Minister of Minea and Economic Development 
stated that the Union Government intended to 
“proclaim (that is extend offictal recognition to) 
the new Orange Free State goldfield At this time 
therefore tt ts not unfitting to review the develop 
ments to date in this big and important gold 
bearing area Which is so rich in promise (for the 
Tesults so far ledve ttle dowbt that here the latest 
vf the worlds major goldflelds {x in the making) 
and to appraise the prospects for the future It 
is indeed particularly sppropriate because the 
Orange Free State is one of the fields to which the 
Union of Sovth Africa Government is looking ta 
maintain the Uniong gold production when old 
age causea the output from the Witwatersrand to 
decline 

By way of preliminary nowever it is desirable 
ta describe the geographical iocation of this ne? 
eoldfield as it is believed to exist at present In 
ahape the Mew ficld is roughly Hke a diamona 
its northern point being around Bothaewille its 
southern around Brandfort its eastern Kroonstad 
and its western Roopstad Between Bothaville 
and Brandfort 18 about #0 miles and the same 
distance separates Kroonstad and Hoopstad More 
or Jess the diamond shape of the new field is 
bisected Into a Northern and southern half by the 
Sand River ag it Qows from east to weat to join 
the Vaal River near the western extremity of the 
new field In the centre of the field les the 
tiny township of Odendaalsrust Which is not even 
on a railway and which is some 180 miles south 
west of Johannesburg and nearly 20 milea north 
of the Sand River The most important develop 
ments so far a8 desctibed below have occurred 
In the vicinity of Odendaalsrust where in a rec 
tangular area north of the Band River about 
25 miles long and about 7 miles wide with the 
ownship ite rough centre extensive drilling haa 
shown gold formations to exist in varying degrecr 
of payability but in two Instances of phenomenal 
richness 

The Fourth Strike 

The Orange Free State goldfleld is South Africas 
fourth goldfield development First came the Cen 
tral Rand tn 188 then in the 19308 both the Far 
West and Far East Rands and finally the Orang 
Free State All these are successive development 
of the Witwatersrand géological system which can 
be regarded as a vast elliptical basin having ite 
noith east end some 80 miles east of Johannesburg 
ang stretching roughly south west at least ag fat 
as Brandfert 200 miles away However although 
the OFS field is generally and justifiably regard 
ed ax a product of the 19408 In fact the posst 
bitty that the Rand goldfield extended south over 
he Vaal River into the OFS was being explored 
nearly 80 years ugo ©The first drifting campargn 
n@ed in 1019 another was begun in 1930 and it 
Was not until 1937 that two companies to day 
leaders in the OF 8 Western Holdings and African 
and European Investtient Co started the program 
me which was to result nine years later in 1946 
nh the formation of the first Orange Free State 
Tintng company—St Helena Gold Mines 

Tt Needs ta be appreciated at the outset that for 
Feological reasons discovering and proving payabla 
told in the OFS constituted a much more dif 
“ult problem thin in the case of the Central Rend 
Ni the first place, whereas on the Rand the reefs 
Sre often near the surface sometimes in fact 
Actually onteropping in the OFA. the reefs occur 
fi deeper fayer's of rock, 3000 feet and more down 
jandwiched between other great thicknesses of 
tock. Secondly the pomible new OFS field was 
tally 70 miles away from the nearest known gold 
and the developing of such an area containing no 
duterops or surifetous rocks or associated pheno 


log Moreover the considerable thickness of levas 
which overlies the whole area will have the effect 
of increasing the temperature In much greater 
Proportion than on the Central Rand 

The proving procedure has been to sink diamond 
dri holes on a grid system where the cover 
thinnest and by collating results to map out the 
seological structure of the region Obviously this 
sa lengthy expensive and highly speculative 
brocess Thus in the Odendsalsrust area alone 
the combined length of the boreholes sunk is re 
borted to be no leas than 75 miles of these some 
4 per cent have fated to intersect the reef and 
vf the reMainder only a minor proportion intersect 
ed payable reef In the OFS field so far the 
nain reef of the Rand has not been found but 
two reefs have been discovered which link up 
W th what is called the Elaburg series of the Rand 
and have been named the Leader Reef and the 
Basal Reef It is the Basal Reef which has so tar 
proved so rich 


Interested Compenies 

As an aid to avolding confusion in the under 
standing of the important developments of the last 
ew yeara It may be as Well to mention that to day 
there are 2 Considerable number of mining finance 
And mining companies interested in the O.F8 in 
varying degrees and their different interests and 
interwoven rights make a very complex pattern 
ndeed The shares of some of these companies 
are only dealt in in Johannesburg but others 
also have a Market In London The following 19 
companies are ejther wholly interested in the 
OFS gold area or have big interests in it African 
and European Investment Co Blinkpoort Gold 
Byndcale Consolidated Rand Investment and 
Trust Co Free State Development and Investment 
Corporation FREDDIES) Free State Gold Areas 
Free Sta (Selected) Gold Reefs Lydenburg Es 
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and power the engine bas!" 


Classified ag a ‘10’ this new Lanchester can put up @ 
performance which chaltenges its seniors m size The 
engine develops 40 BHP at 4000 RPM The car crusses 
very nicely at 55 MPH and 3s capable of a gcnune 








65 MPH What 1s most noticeable 18 the nonc! alance with which Wt carr es 
out any task With 1ts Daimler Fluid Transmission it 18 a lovely car to drive 
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RAILWAY AND INDUSTRIAL 
WATER TREATMENT 


Hard watcr can be softened very cficiently 
by the Iime/Soda/Sodium Aluminate 
process This consists of adding hme 
and soda ash, which precipitates calcrxum 
hardness as calcium carbonate, and mag- 
LIME /sopa/ nesium hardness as magnesium hydroxide 
Seu In all cascs the removal of magnesium 16 
SOFTENING made caster by the addition of ‘Alfloc’ 
sodium iluminate, giving a final water of 
lower hardness Ihe process requires a plant which can 
accurately apportion the chemicals to the water, separate the 
precipitated hardness salts, and finally filter out any sus- 
pended matter, if necessary 








This J sme/Soda/Sodium Aluminate process 1s very flexible, 
and it 1s effective with almost every type of water, including 
those contaming suspended solids The quantities of lime 
and soda can be adjusted to produce a softened water 
possessing chemical characteristics suitable for specific purposes, 
for example the prevention of scale and corrosion in boilers. 
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Trust (OFSITS) Rooderand Main Reef Mines a 
Helena Goi Mines; ‘Transvaal Mining and Finance 
Co Trangvati-Orangia Exploration Union Fres 
State Mining and Finance Corpn, Welkam Gold 
Mining Co Western Holdings Wit, Extensions 
The following nine companies are those whose 
OFS interests are small in relation to total assets 
Anglo American Corpn of Sonth Africa, Anglo 
Transvaal Consolidated Investment Co Central 
Mining and Investment Corpn astern Rand 
Sxtensions ‘ohannesburg Consolidated Invest- 
men Co Middle Witwatersrang (Western Areas) 
New Unon Goldfields Selection Trust Union 
Corporation, 

Turning now to the developments of the inst few 
years the start of the boom in the O.F.8&. may 
be said to heve Occurred in 1043 At the begin 
Ding of that year the shares of African and Huro~ 
Dean (at S22 6d) Western Holdings (1%, 64) 
Lydenburg Estates (8s) and South African Town 
ship, 10s 3d) Were virtually neglected ‘Then 
around the middle of the year first Western 
Holdings ana ‘hen African and Buropegn announce 
ed impressive drilling results which prompted not 
only great professional and public buying of the 
shares but also led to a rush by the big South 
African mining finance houses to secure option 
interests in the OF 8 aren This caused the four 
shares mentioned to rise to 79s 453 60s. and 298 
Teapertively 


Recent Developments 

In early May 1944 African and European tsaueg 
its first quarterly report showing more promising 
borehole results in the Odendaalsrust area In 
anticipation of these and as fresh news came along 
OFS shares continued to rise In the following 
September there was an important financial deve 
lopment vith the flotation of Orange Free State 
Investment Trust (OFSITS to take over the O.F.8. 
interests of Anglo American Corporation and South 
African Townships Authorised capital of the new 
company was £3500000 in 10s shares of which 
2800000 Were subscribed at 128 6d each by Anglo 
American Corpn and 1600000 at the same price by 
6 A Townships while 600000 shares were offered 
for sale in Johannesburg at 255 and dealings set 
Wed down around $08 although dealings in London 
did not begin untd] over a year later in November 
1945 when the opening price was 391 64 Then, 
towards the ond of 1044 an important new atrike 
Was made by Free State Development and Invest 
ment Corbn (FREDDIES) which is controlled bp 
Johannesburg Consolidated Investment Co indicat 
ing a further five mile north western extension of 
the field which by now covered a distance along tts 
Jine of strike of some 18 miles 

During the earller montha of 1945 interest tn 
OFS shares went on growing but 1t was pot 
until Seplember when the confidence of the Anglo 
American Corporation in the potentialities of the 
OFS was demonstrated anew by its acquisition of 
control over African and European through its 
purchase of the capital of a company called Lewls 
and Marks that the market developed its markea 
upward trend This move by Anglo American 
secured for it leadership In the OF.8 During 1945 
African and European shares rose from 101s to 
1895 Lydenburg Estates from 585 6d to 9$s. and 
W Holdings trom 443 to 823 6d 


The 1646 Boom 

All this was protty impresutve but the real poom 
came on the quiet Basler Tuesday of 1946—16th 
Aprit On this day was announced the pneno 
thenal intersection of the Baaal Reef by Borehole 
Gedula No 1 drilled Jointly py Binkpoort and 
W Holdings on tie common boundary Of thetr two 
Droperties showing 1252 qwte. (626 ozs) over 184 
inches—an unprecedented value of 23 027 inch dwts 
On this W Holdings jumped 171 8d to a new 
tecord of 99s However although this strike wae 
sensational it wag felt to be no more than @ lucky 
intersection of an exc ptionally rich pocket In 
the foliowing month May the first of the actual 
OFS mines was floated—8t Helena—W Hold nge 
Arst subsidiary Dealings began in the 106 shares 
‘a London on 2and May at 05s and they were 
dralt in up to 10% 6d before 2 apecial Marking at 
32s @d in the afternoon caused a sensational slump 
—an occurrence which in July resulted in the 
suspension of three members of the London Stock 
Exchange and the censure of four more In ad 
dition to & Helena London dealings began in the 
Drst halt of 1046 in the following OFS, compantes 
Anglo Trangvaal, FREDDTES, Middlo Wity, Cone 
Band Invt Trust and Transvaal Mining and 








Se, shares. of. which 8,000,000 

March, 3,090,000 to vendors and 5,000,000 to entitled 
subscribers, sil at par, Alao, £4,000,000 are being 
provided by debentures. African and European, 
Lydenburg Estates, W. Holdings and OFSITS are 
the compaiiies chiefly Interested in Welkom. Be- 
fore the capital was actually lasued, Welkom shares 
were being dealt tn around 80s, unofficially in 
Johannesburg. 


The Leases 


Then, in early February came news of another 
phenomenally rich borehole astrike—perhaps the 
Mowt important aevelopment to date—and O.F.S. 
shares soared again. ‘This Was the announcement 
that @ deflection of Borehole Gedula No. 3 had 
antersected the Basal Reef at 4,886 feet, yielding 
an assay of 1,004 dwts, (or mote than 96 ozs of 
gold per ton) over a true width of 6.58 inches, which 
jm equivalent to 12,523 inch-dwta, and ao far as 
actual gold content ts concerned ts easily the 
Tichest borehole strike ever to be made in South 
Africa, This Geduld No. 2 borehole, like Geduld 
No. 1, is on the common boundary of Blinkpoort 
and W. Holdings’ second lease area and there is 
about # Mile between them. It is this proximity 
Which makea No, 2 so ‘portant. Bither inter- 
section taken alone could have meant no more than 
a Incky strike In an exceptionally rich pocket, hut 
taken together they strengthen the view that in this 
particular region at any rate there exists an area 
of remarkably rich reef—in fact, it 1s estimated that 
in the area between the two boreholes there is 
probably upwardr of £60,000.000 worth of gold. 

The latest developments to time of writing are 
that mining leases have been applied for by Blink- 
toort and by W. Holdings in respect of its second 
lease area (which lfes north of St, Helena)—the 
two areas on the Joint bouiidary of which tho 
Phenomenal strikes of Boreholes Geduld No. 1 and 
No, 2 were made, Thia news was disclosed ty 
the announcement that OFSITS, which besides a 
big interest in Welkom, has a 60 per cent, Interest 
jn Blinkpcort and an interest in W. Holdings, was 
lo Tulse fresh capital to finance these interests. 

Summing up, therefore, there are at least nine 
mines in prospect in the O.F.S. as follows: St. Helena 
~formed 1946 anq now shaft sinking. The reet 
ls at its shallowest here, about 3,000 feet, and the 
shaft should reach the reef shortly.  Welkom— 
formed January, 1947; three leases have been grant- 
ed and there will be three mines. FREDDIES: chict 
interest is 35,000 acres surrounding Odendaalsrust, 
Qn area large enough for two Mines and two leaser 
have been applied for. Further north FREDDIES 
controls an area large enough for a third mine. 
Ritnkpoort—souln of Odendaslsrust between 
W. Holdings second Jease area and FREDDIES: 
lease applied for. W. Holdings second lease area, 
lease applied for 


Investment Prospects + 


It needs to be appreciated that this new OFS. 
goldfeld is “virgin” country and it will be re- 
aliged there is much more to the development of 
a New goldtieta from scratch than the mere estab- 
Ushing of the presence of gold in worthwhile 
quantities, The provision of fuel, water, housing 
and machinery are very conalderable problems and 
(t ia entimated {t will be five years or more before 
commercial gold production begins. At this stage 
It fa obviously impossible to estimate the value of 
any of the O.F.8, shares accurately. Millions of 
£8, are added to or subtracted from the market 
Value of a nfine or potential mine on the reauits 
of one borehdle, yet borehole results provide only 
the slenderest clue to the witimate worth of a mine 
A difference of one dwt, in the grade of a mine will 
result in a variation in its capital value, other 
factors being constant, af around £4 millions and 
who can estimate on the results of one or two 
ae the finat grade of a mine within ono 

? 

Nevertheless, an attampt has recently been mate 
to eclaasify the shares according to prospects into 
three main groupe, with ranking within the groupe 
Indicated by pine or minus, ae follows:— 


Group A: shares whose propects justify the pre- : 


Sent price and Have good chances of appreciation. 


A+: Binkpoort, OFSITS, Welkom, W. Holdings. A: - 


African and Buropean, FREDDIEG, Lydenburg Ma- 
tates, A.:. Trangvag] Mining and. Finance, 
Group 5: shares whicn offer chances af capital 
@ppreciation, but whitch are more speci- 
lative than those in category A. B+: Cons. 
‘Wit Extensions. B: 








Group C: shares with posaible but only highly 
Speculative chances. €+:\“NEW FREDDIES. 0: 
Bree State Gold Aresa, New Migel Estates and 
Goid Mining. 


Regarding the four companies A+, the following 
expert calculations may be of interest:— 






Approx. Estimated value 
Present Present in 6 
Price worth: years: 
Blinkpoors «| O7R 1s. Gd. 139%. 
OFSITS + 80a. 1908. 6a. 1808, 
Welkom 815, fas, Ad. dis, 
W. Holdings .. 1108, 190s. 3108, 


it may be added thet Bunkpoort has an area 
large enough tor a mine tw mili 100000 tons o 
Month, with a grade around 16 dwts. per ton. 
OFSITS is a hoiding company controlled by Anglo- 
American Corpn. and has big interests in African 
’nd European, Welkom, FREDDIES, Lydenburg ks- 
ales, W, Holdings, Bunkpoort, St. Helena and Wit 
Extensions. A purchase of OFSIT shares with 
their wide investment spread, 18 considered to be 
one of the safest ways of taking an interest in 
the soundest of the O.F.3. ventures.  Welkom's 
drilling programme has proved an area large enough 
ior three big mines and borehole results indicate o 
medium to high grade ore. The best loase ap- 
pears to be the northern one, and the other two 
May produce a slightly lower grade of ore. The 
milling rate for each mine {s expected to be about 
150,000 tons a month. Western Holdings is con- 
sidered to be one of the best speculative invext~ 
monte, if not tac best in the OPS, Its chict 
remaining asset is the second lease area, in which 
the company js enutled to a substantial vendors’ 
consideration and also che right to subscribe 80 
er Cent. of the capitai of any company formed to 
exploit the erea& it ts° Widely. bellevea that 
W. Holdings second leave area will turn out to be 
one of the: world’s richest gold mines. It will ve 
as Tich @s Blinkpoort but able to mill the larger 


toLnage of 160,000 tous a month, but the erade may 
ne slightly lower. 
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WORLD PORTAL CONGRESS 


A World Postal Congress has been convened by the 
Internationai Postel Union “and will be held in Paris 
on 6h May, 1947. The Congress will revise the con- 
vention of the International Postal Unton ang eNtet 
inty relationship with the U.N.O. The Congress will 
ais consider several important proposais calculated to 
affect tmprovement in the International Postal and Air 
Mall Services This Congrese of which India is a 
member usualiy meets every five years. Tt is expected 
to tast for two months, The Indian delegation to the 
Conference will be led by Mr, Krishna Prasadu, Direc: 
tor-General of Posts and Telegtaphs, and will consist 
of Mr, C. V. Cunningham, Lt.-Col. 8. A. Siddigl, Mr. S. 
N, Das Gupta and Ral Saheb N. Chandra. 
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LONDON-203:°3 
NEW YORK-38222 


from Narachi, via Istanbul 





Linking India by direct air service with 
the world's ewo largest cities, the world- 
famous Flying Clippers now fly on 
regular, weekly schedules to London 
and New York. Flying time to London 
ie tees than = dey, the Clippers etop 
only at latanbul, 











This new service means comfortable, 
modern transportation for passengers as 
well ae taater delivery of sir mail and 
shipments by Clipper Express. 



















Flying Clipper ticketa include allow. 
ance for 66 pounds of luggage: extra 
Judgage space is available, Fates: 
Karachi-London, $483; Katachi - New 
York, $808; Karachi-{eeanbul, $254. 
(20°, reduction on round crips.) For 
reservations see your loral Travel Agent 
or communicate with Pan American 
, World Airways, Finlay House, McLeod 

* Road, Karachi; telegraphic address 
“PANAIR”. 


World's Moat Experienced Airline 


FAN AMERICAN : 


Horio Aranars 
The Sytem af théFiyng Clpgers 
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PUMPS. Sounds pretentious ; but 
we did not really go to the length 
of watching the movements of 
before undertaking 
manufactute of the famous KITE 
MOTION PUMP. 

Quite apart from the distinctive 
Se hae our DOUBLE 
BARREL 

any hand operated mechanical 
device for the raising of 
limitiess possibilities in this 
country, 
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THE NEW INDIA BUILDING & 


LAND IMPROVEMENT SOCIETY 
LIMITED 


Ul, CLIVE STREET, CALCUTTA. 
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Autborised >. 1 Crore 
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Subscribed ag 
Paid-up 


50 Lace 
23 Lacs 


Chairman of the Board of Directors 
Sir Padampat Singhania, Kt. 
THIS IS THE FIRST LARGE-SCALE 


BUILDING SOCIETY OF INDIA; 


UNDERTAKES AND FINANCES CON- 
STRUCTION OF HOUSES 





Deposits accepted; for terms apply to the 








New Dethi 


Calcutta as World Tea Centre—Maritime 
Labour Conventions—Labour Welfare Prob- 
Jeme—Damodar Valley Corporation—Wagex 
on Coalfields—Vanaspatt Industry’s Future— 
Sugar Control—Textile Machinery—Develop- 
ing Electrical Industries 
(From Oux Own ComnesPoxpEent) 


27th April. 

DETERMINED Move is afoot to make Calcutta 

the main centre of -the world’s tea trade. 
This question was discussed at a conference held 
nere last Weex at which the Government of india 
and tea interests were represented. London has, 
hitherto, been the world’s principal tea market, 
with The Hague coming next in importance. Why 
should Indian and Indonesian tea be auctioned in 
Lundon or in The Hague, was the question raised 
by Indian tea interests and the physical ang other 
difftculties in making Calcutta the World's Tea 
Centre were examined. The conference recognised 
the difficulties, but felt that they could be over- 
come, if a determined effort was made to shift the 
centre of the World's tea trade to India and 
Calcutta. Auction arrangements for Sodth Indian 
teas were algo discussed. Government will now 
examine the whole problem in the light of the 
diycussions last week und take necessary stepe to 
secure for Calcutta the much coveted position of 
World’s Tea Centre. 


The Maritime Labour Advisory Committee, which 
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AMPORTANT ANNOUNCEMENT, 





DiRECTORATE-GENERAL of 
Disposals Fourth Catalogue No. MMH— 
publication date 2nd April, 1947—will be 
the Jase Catalogue of the series. A Dis- 
posals Fortnightly Bulletin will be publish- 
ed instead, in May 1947, Exact date wil! 
by announced later. 
CONTENTS OF THE Ol 
FORTWNICRHTLY BUL 


1, Lists of surplus stores for 





AL 
LETIN 
le, by ! 








public opening of tenders, to the highest 
bidder above a quoted reserve price. 

2. Notification of important auction 
sales and special sales of selected lines in 


bulk and mixed quantities. 
f 3. Conditions of sale, the method and 
last date for tendering. 

4. Othee information likely to be of 
interest to those interested in the purchase 
of surplus stocks, 

AVAILASLE FROM Disposals 
Fortnightly Bulletin will be distributed 
from the Headquarters of the Directorate- 











DISPOSALS FORTHIGHILY BULLETIN 


General of Disposals in’ New Delhi 
to a registered list of subscribers. 

‘A limited number of copies will also be 
‘on sale at the verious offices of the 
Directorate-General of Disposals in New 





Delhi, Bombay, Calcutta, Lahore, 
‘Cawnpore: Madras and Karachi. 
UBSGRIPTION Re. Se for six 





months to be sent in advance by Money 
Order/Postal Order only.. Payment by 
cheque or Postage Stamps will not be 
accepted. Single copy -/8/- for local sale 
only. 

Only a limited number of copies of each 
ishue will be printed. AN intending sub- 
scribers shouid, therefore, fill in the coupon 
below in English and send it to the address 
shown thereon, 

It is important to quote the name of the 
firm concerned, and the trade association 
to which it belongs, if any. Subscription 
is, however, not restricted to member firms 
of trade associations. 


COUPON 


dese ceeereee CUT HERE sose= 
The Publicity Officer, 
Directorate-General of Disposals, 
Shahjahan Road, NEW DELHI! 







Name Cin Block letters) .2000 
Representing Firms ...00+ 
Address (in Block letters) 
Town (in Block letters) , 







Name of Trade Association. 
or Chamber of Commerce “ 


Please enrol me as a subscriber for the Disposals Fortnightly Bulletin. Money 
Order No. -—-————has been sent'to you separately/Postal Order for Rs. $/-_is enclesed 
herewith, being my subscription for six ‘months. 
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held ite first meeting during the week, dlecused 
three topics, namely, ratification by India of the 
International Labour Conference Conventions, re- 
organisation of the system of recruitment of Indian 
seafarers and the grant of warm clothing to Indian 
seamen working in cold regions. There are eight. 
conventions awaiting ratification by India, rolat- 
ing to food and catering for crews on board ship, 
certification of ship's Cooks, social security for 
seatarera, holidays with pay, medical examination 
of seafarers, crew accommodation on board «hip, 
aNd wages, hours of work and manning. The Con~ 
ference generally favoured the ratification of these 
conventions. Legislation will be neccessary to give 
effect to some of them. 

The thorny Question of recrutument of Indian 
seamen was discussed at some length by the Com. 
mittee, Both in the case of Indian seamen and 
dock labourers, there ate more men than jobs 
available for them. On the other hand, uniess 
the system of recruitment 5 reorganised, it will be 
almost impossible to undertake any scheme of 
seamen's welfare in India. ‘This aspect of the 
question, it will be recalled, was particularly em- 
phasised by Professor B. P. Adarkar, who recently 
reported on social insurance for Indian seamen, 
According to Professor Adarkar, there were some- 
thing like 300,000 Indian seamen available for ins 
termittent employment, who, when they are nol 
employed in ships, work on agricultural farms or 
on fishing craft. As a first step, a bipartite 
Maritime Board has been stt up by the shipowners 
ond seafarers in the port of Calcutta with the ob- 
Ject of re-organising recruitment, and pending the 
report of its Working, the Government of India are 
holding in abeyance the question of setting up the 
Maritime Board contemplated by Professor Adarkar. 

The Conference also urged the removal of re- 
strictions of the employment of Indian seamen in 
cold countries. 


The Indtan Labour Conference held 9 two-day 
session during the week, with an uninspiring 
agenda, which mostly consisted of reporta relating 
to Previous meetings of the Conference itself, labour 
policy and administration during 1946 and the ac- 
lon taken on the findings of the Labour Inveatiga- 
\ion Committee. The Conference, tt is felt, i 
bradually losing its importance. The employers’ 
representatives at Jast week’s meeting complained 
that they did not receive the agenda papers in 
time and Were, therefore, not in a position to make 
their required contribution to the discuasions, Two 
features stand out, Firstly, the Government of 
India have put on the Statute Book a large number 
of Labour Acts during the last three yeara, and 
several more Billa are awaiting disposal by the 
Central Legislature. At the same time, however, 
the Government of India have not created adequate 
machinery to implement these Acts. Secondly, 
the Government of India have not yet evolved any 
co-ordinating machinery between British Indie 
and the Indian States, 

The jurisdiction of the Central industrial re- 
lations machinery has also been questioned by thé 
Bengal Government. The latter propose that, ex 
cept in undertakings which are run by the Centra 
Government or a Department of the Central Gov: 
ernment, the Raliways or the port authorities 
directly, all other employment by private bodies, 
including those in ports and mines, should be made 
over to the Provincial Governments In go far as 
avitlement of trade disputes and welfare of jabour 
ure concerned. The Conference burked the issue 
by declaring that it Wag a matter which concerned 
the Governmenta of Indja ariq Bengal. Tt is not 
The issue raised by the Bengal Government, affecta 
not only the Jurisdiction of the Central officers but 
Would lead to the allocation of cess yleld among 
Provinces. In short, it will break up the Central 
organisation altogether, 


The Damodar Valley Conference was more suc- 
cessful than those referred to above, It approved 
Unanimously of the constitution, functions end 
Powers of the Damodar Valley Corporation and of 
the draft resolution, to be adopted by the Benga) 
and Behar Legislatures, to emable the Central 
Legisiature to pass the necessary tegtslation for 
setting up the Corporation. ‘The draft resolution 
4s reproduced below:— 

“That this Assembly/Council do resolve that in order’ 
to enable s Corporation, which is to be: called the 
Damodar Valley Corporation, to be set up with the {ol- 
lowing objects, namely— 

<1) the provision and opetation of schemes for 
irrigation for agricuttural purposes in the basin 
of the Damodar River; 


(2) the provision and operation of achemes for water 
supply from the Damodar River and its tribu- 
taries for industrial and domestic purposes; 


(0) the pecvaton: snd) coer at, senersen tor Gt 























(7) the promotion of industrial development, and 
the improvement of social conditions 
public health in the basin of the Damodsr 
River; 

it is desirable that all matters which it is necessary 
to regulate by legislation for the purpose of enabling 
the sald Corporation to attain the said objects, inchiding 
the giving to the Corporation of powers to levy such 
rates, tolla and fees as may be requisite, shall in so far 
as such matters ate efumerated in the Provit- 
cial Legislative List of the Geventh Schedule to the Go. 
vernment of India Act, 1995, be reguiated by an Act of 
the Indian Legislature.” 

According to the draft constitution, the Corpora- 
tion will conalgt of three members including a 
Chairman to be appointed by the Central Govern- 
ment in consultation with the Governments ot 
Bengal and Bihar. The first Schedule to the draft 
constitution contemplates the setting up of a Tri- 
bunal to settle disputes arising from attempts to 
acquire land for the Corporation under the Land 
Acquisition Act, 1894. The Committes appointed 
by the Conference on 6th January considered the 
question of resettlement and its cost. It was then 
realfged that the usual principles of the Land 
Acquisition Act would not be adequate and that the 
dispossessed people should be provideg with rea- 
sonable amenities of present-day life, the appor- 
tonment of the cost incurred thereby, between the 
Corporation and the Provincial Government 
concerned, being left to be determined by the Cor- 
poration in consultation with the Provincial Gov~ 
ernments. Clause 24 of the draft constitution, 
which embodies this idea, lays down that tie Cor- 
Poration shall co-operate with Provinciai and local 
authorities in all Measures that may be necessary 
to Teduce the inconvenience and discomfort to the 
population affected by submergence of communal 
lands, graveyards and places of worship. Another 
clause requires that the Corporation shall endeavour 
to uvoid submersion of coal or mineral deposits, 
The Corporation will, for this purpose, co-operate 
with the coal mining industry and with the various 
bodies set up by the Central and Provincial 
emnMments to ensure the maintenance of adeq 
supplies of sand for stowing purposes and in other 
ways to minimise inconvenience to the coal indus- 
ity. The Corporaiton will likewise co-operate with 
the Central Government, the Provincial Govern- 
ments, ratiway authoritica and local bodies with 
4 View to minimising the inconvenience Ukely to 
be caused by submersion of roads and communica- 
ons und shall bear the cost of any re-alignment 
of roads rendered necessary by submersion. 


. . . . 


The Coalfields Disputes Conciliation Board has 
Made its award. The Board has recomfnended a 
wage of Rs, 2-4 a day for adult workers, as under:— 


Ras. As. P. 
Basic Wage 5 - 0 8 © a day 
80% Increase on Basic Wage .. 0 4 0 a day 
180% dearness allowance on 
12 annas a day .. + 1 2 0 aday 
Grain ang other allowances .. 0 6 0 a day 


240 


The Board has recommended two kinds of 
bonuses, an attendance bohus and a production 
bonus, both of Which will be equal to four months’ 
wages; two months’ wages for each. ‘The Board 
hag fixed 198 daya a year attendance for below 
the aurface, and 265 days = year attendance for 
monthly rated and surface workers to qualify for 
the attendance bonus. The minimum production 
to enable a worker to earn that bonus has yet to 
be determined. The award is unanimous with a 
single proviso, made by the employers’ represen- 
tatives, namely, that implementation of the award 
is dependent on a pro rata increase in the price of 
coal. The employers’ representatives claimed that 
the Industry could not bear the burden of increased 
wages On the existing prices of coal, 

The Board's other findings relate to hours of 
work, supply of clothing and footwear to coal 
minera, grant of loans to employees on esay terms, 


jeave with, pay, railway passes, better medical and - 


Conveyance facilities, and educational factitttes far 
children of employees. 





Year Number of factories Quantity prodwed in tone 
6 


1933 34,000 
1940 2,200 
1943 . 2 TL 
194 « WT itt20 
14g . 2 145,000 


. . . . 


Tt 1g expected that by the end of 1948, the target 
capacity of 460,000 tons recommended by the Vanas- 
pati Advisory Committee will have been reached. 
The requirements of the industry in groundnut oil 
would then amount to~500,000 tons, as against a 
total production of about 680,000 tons, te, nearly 
75 per cent,, leaving barely ith for supplies to 
other industries and civil consumption. The argu- 
Ment that an increased demand for groundnut oll 
would be offset by a reduction in India’s export 
quota is not quite sound, as apparently ahe has 
to export her olls and oflseeds in exchange for 
foodgrains and capital goods from other countries. 
Any large increase in groundnut production is also 
tuled out, as there is a limit to the encroachment 
vf commercial crops on food crops. The following 
table indicates an unmistakeable trend which needs 
watching :~— 

Area and Yield of Groundnuts 


Yield of 

Area in groundnuts in 

Year taousand acres thousand tons 
1930-3) ae 601e 2,502 
1934-35 “ » Blab 110 
1939-40 +. 8410 3.165 
198446 - 10676 3886 
1946-47 + 10,000 3.492 


The solution of the problem seems to be in re- 
gulating the production of vanaspati according to 
available suppiles of groundnut oi, keeping in view 
the other needs of the country. Government have 
now decided that there should be no further ex- 
pansion of the industry and that it will be con- 
trolled by the Central Government. Once vanas- 
O&ti is made the subject of Central contro!—pro- 
Oably by an amendment in the Government of 
(dia Act—tr will be possible to ensure that un- 
authorised factories are not established with the 
encourageMent of Provinctal or State Governments. 


—————— 
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the problem of. petro} rationing in India. he in Australia, and India will only be able ‘to tm- 


The Centra] Food Department is reperted to have 
askcd Provincial Governments for shetr views on 
the necessity for a continuance of sugar control. 
{t 1 considered likely that the opinions of Bihar 
and the U.P. wil! largely influence the Central Gov- 
ernment’s decision, as these two Provinces account 
Tor 70 per cent, of the stgar production in the 
country, and their agricultural economy tg closcly 
inked up with the sugar industry. India’s demand 
for sugar has been a variable factor depending on 
prices. Prom 11,00,000 tons in i943 the demand 
to-day stands In the neighbourhood of 13,00,000 
lors. while proddction 4s not Itkely to exceed 
9.00.00 tons. The following figures are of interest 
tn this connection:-— 

Area under Sugar Cane 


und 
Production of Sugar in India 
Area 8 Gur 
Beason 1000 acres) (000 tonar 
1940-41 si + 4.558 1,008 2414 
1941-42 3.466 718 2,829 
1942-43 3.758 1,07 3.015, 
1945-44 aud 1,224 3,500 
1044-45 3.961 72 3,633 
1945-46 3.847 949 3,600 
1946.47 3,900 900 
sestimated) 
Among the sugit-consuming countries India 
44 Jas, but one as regards annual per capita 


consumption, The pre-war figures, in pounds, are 
as follow India, 27 (including 20 Ibs, gur); U.K. 
106; U.8.A, 87; Brazil 34; France 52; Australia 116; 
Cuba 88; Java 11; S. Africa 47. 








The Government of India have convened a 
conference, to meet here on 7th May, to consider 


conference will examine the rallways’ ctaim ‘that 
they will not be able to carry adequate supplies of 
petrol to enable the lifting of petrol ratiotting 
before the eng of 1048. The cottference, in this 
connection, will ascertain what quantity of petrol 
the railways wil] be able to handle on Ist January, 
3948, and thereby gtve proportionate reltef to road 
transport. As indicated earlier, a feeling is grow- 
ing here that the raltways are obstructing the 
iting of control until they are completely reha- 
bilitated and are in a position to compete with 
road transport. 


. . . . 


The Government of India have decided to grant 
sanction to anyone who ts able to produce a firm 
offer for the supply of spindles for the cotton tex- 
tile industry. Complaints were recently received 
that some quota-holders for cotton spindies were 
not taking advantage of their allotments. In fact, 
they were doing nothing to import the necessary 
plant and machinery for the expansion of the 
textile industry. Severa) others, on the other hand, 
had firm offers for the supply of compiete alr-con- 
ditioned units from Great Britain. Government 
saw the justice of the complaints and have decid- 
ed to grant permission freely in future. The sup- 
ply of spindles in thls manner, however, will not 
matertally affect the regional planning of the 
textile industry, sanctioned some months ago, 
Apropos the manufacture of spindles in Indie, 
reports from Australia go to show that the manu- 
facturing plant will be located, not in India but 


port the Antshed product. 
. . . « 

e need for Btate aasstance and encourage- 
went tor tho development of the heavy and light 
electrical machinery industry has been stressed, 
it is underatood, in the Report of the Industrial 
Panel set up by the Government of India. The 
Panel's recommendations include levying of pro- 
fective duties and the provision of assistance in 
obtaining raw materials and technical guidance. 
In order to asatst other industries, the Pane) hare 
Jald special emphasis on the importance of deve- 
loping heavy electrical industries, This category 
includes electric motors, transformers, switchgear, 
Tefrigerators, etc. While if is their view that the 
development of this category should rest with the 
trade and commerce, in regard to items, such aa 
interlocking Instruments required by the railways 
and telephone and telegraph eatipment, they 
have recommended that the development should 
be undertaken by Government by direct en- 
couragement and active participation in an tnter- 
est controlled by them. Targets have been speci- 
fied for the production of light electrical machi- 
nery and equipment which comprise radio sete, 
electric lamps. fans, etc, In their unanimous 
report the Pane} have, in general, emphasised the 
importance of developing the electrical indus- 
try for the genera! good of the country and par- 
ticularly to make up the present deficiencies in 
agricultural, sanitation ang medical factiities. 
The Panel hope that India will be able to estab- 
‘lish rapidly a sound and extensive electrical in- 


dustry on the lines suggested by them. 
| 
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SUPERS ROADABILITY-CAN BE 
ON BAD ROADS 
OR OPEN COUNTRY 


These vehicles. originally designed for transport of commanding 
officers In the field, are now available to civilians. 

Six cylinder type 1214 Dodge engine; Jeep system 4 wheel drive, 
Special feature - front wheel drive may be engaged or disen- 
gaged, while the vehicle is in motion, by aimply pulling a 


gear lever. 32, ee tsiLela Road 
Sturdily built, these vehicles give excellent performance tn Ditcecnckd 
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Lendon 
Budget Fovoconsts and the Reulity-—-Vaguemess 
of Reference to Sterling Balaneco—“Scaling 
Down” mo, American Idee—Problem at Geneva 
(Pao Ovn Own Conaxsrompent) 


28th April. 


b ipead a fortnight at least before Mr. Dalton 
presented hly Budget tn the House of Com- 
mons on Tuestay, the newspapers printed expan- 
sive and varying forecasts of what his proposals 
would ‘be, ‘Tey were all more or lene optintistic 
that he would contrive to produce an “inoen- 
tive Budget.” By that was meant 2 Budget which 
would give all clazsea of our people incentives, 
eccording to their eeveral conditions, for the con~ 
tinued and greater efforts which are required of 
them for the completion of our post-war ecaromis 
reconstruction. Just because they were optimistic. 
one refused 0 join the chorus, The Chancellot 
has hitherto shown himself most intensively bent 
upon the soctaliat “levelling” of wealth among 
different classes of the community, meaning by 
levelling the destruction of the accumulated 
wealth of the industrious and well-to-do by dis- 
tributing s§ among the rest, 90 that it might in 
turn be dissipated. Even when he was able some 
time ago to reduce income-tax, he only took & 
shilling of the standard ten-shilling rate to pile 
It as an additional impost on to super-tax. The 
very spasms of delight, the song in the heart a9 
he called it, with which he prefaced hie Budget 
for some days before ita presentation was a warn- 
ing that it would probably contain something 
obnoxioua in the interests of wild socialist theory. 

In the result, it has been left to Mr. Dalton 
himself to give hia effort the highest praise. From 
everybody else he hag received sharp criticism. 
His praise was based on misrepresentation. In 
his broadcast following his Budget Statement i 
Parliament, nig song was: “I was able to show 
a lsrge surplus and that, I am sure you will all 
feel, is & aign that we have been managing our 
financial affaits pretty well. The surplus will 
amount this year to no less than £270,000,000. 
‘Thig surplus will be gathered in after we have 
paid out much larger sums than ever before fot 
the beneft of our people through the social 
services... . But I must warn you that... # 
lot of thig year’s income may not be repeated 
next your .,.. Ang there is danger of inflation. 
‘This therefore ts a year when we must have # 
gurplus rather than tax reduction,..." The 
truth 1s that the surplus 1a not due to the Labour 
men “managing our financial affairs pretty ‘woll,” 
but to a collection of non-recurring windfalls. 
Certain minor adjustments afford long-demanded 
income-tax relief to family people and to the 
lowest class of income-tax payers, but they ere 
more than balanced by an increase in the tobacco 
duty which brings the price of cigarettes up to 
2d, each and adds Is, 2d. to the cost of each 
ounce of tobacco. The Purchase tax is taken 
of equipment for football, cricket, hockey, 
boxing and rowing but continues for everything 
else, including equipment for tennis, golf, fishing 
and every other sport. Death duties are doubled. 
Stamp duties on Stock Exchange transactions and 
Property transfers are doubled. There is 6 
“special new” stamp duty of 10 per cent. on 
bonus shares, There is a substantial new tax oD 
dividends distributed to aharehoiders. 

The Budget ts regarded os a viciously class 
measure, yet leaves’ to none the almost 
desperately needed incentive. It repeats, by its 
direct attack upon the investing public, the 
assaults which the Chancellor has earlier made 
upon the aged, the fatherless and the widow and 
others who are dependent on incomes from 80 
called gilt-edged investments. There was at frst 
sight an approving response on the Stock 
Exchange. Industrials went up. This was inter- 
preted as « eign that the worst fears concerning 
the Budget had not been realised. Which ahowed 
what potential for ill was attributeq to the 
Chancellor, But the approval was only an initial 
filcker, Gilt-edged showed losses and have con~ 
tinued depressed. The general response of the 
public and of the Press has been indignant. 
‘There ig anger over the failure of the Govern- 
Ment to reduce the basic rate of income-tax and 
it arises not merely from disappointment that 
there ts no. rellet under it this year, but from 
the obvious failure of the Government to reduce 
public expenditure ag drastically as conditions 1p 
the country demand and the continued. extra- 
vaganee of the Government tn expenditure upon 
social services, aa they are called, which at the 
Dresent critina] moment the country cannot pro- 
erly afford, 

As an index of the contemptuous anger which 
the. Chanecelior has excited one may quote from 
The Times, the Temark of ite City Correspondent 
thatthe new tax on the bonus element: in nae 
wanes transparently restrictive 


‘ obnoxious, 
and ‘pointless... %& Goes mop casenblg ye, saarian:. 


much as blackmsll It is especially pernicious 
in that no company requiring new capite! can 
avoid laying twetr open to the tax” The now 
tobacco tax illustrates how one rot of folly by 
Government leads to another. The tax is 
designed sclely to prevent people spending dollars 
on tobacco bought from america. Yet such were 
the terms. to which the Lebour men short- 
aightedly assented in their negotiations for the 
Anglo-American loan that it must needs also be 
imposed on tobacco bought from India and 
Rhodesia and other countries inside and outside 
the Empire, 


To people in India or specially interested in 
India there ig another point in the Budget which 
is outstanding. Mr. Delton said that our internal 
Gnancial problem is easy compared with the 
external problem of our balance of payments on 
overseas tfading account end he went on:— 

No other country in the world, without exception, 
feces s0 tough an externa! problem as we do, It 
fe the result—I have remarked on this before and 
I ropeat—it is the strange and fronical result of our 
tremendous effort over six long years of war, an 
effort In which we in this little island, who were 
in it from the start, distorted the whole of our 
economy. without any thought either of the cost 
or of the consequences, to ave many Others who, 
without ua, would never have been delivered from 
defeat and from a slavery worse than death.,...... 
‘We ruthlessly eut down our exports. we sactificed 
the great part of our overaous investments and we 
inewrred vast expenditure. ali over the world, for 
the import of munitions into variotia areas in order 
to defend the inhabitante, who often took » minor 
part in the operation and for the ptovision of 
services for our own troops—expenditute which now. 
fs part of the accountancy of victory, is hung 
round our necks ag “war debts.” These large and 
swollen sterling balances—I do not speak of the 
smaller sterling balances, which arise in the course 
Of trading—would never have arisen had Lend-Lease 
been the common rule among all the Allies. These 
great balatices can never be discharged. or even 
diminizhed, except by unrequited «xpotta, exports 
unbalanced’ by imports. And these unfequited ex- 
ports are—and 1 speak bluntly, looking at the facts 
as they represent themselves to me—a luxury of 
which we can afford very little for many years to 
come. 

He proceeded to examine the “acute problem of 
the harg currency deficit,” and said: “Because 
the non-dollar world recovers so slowly we are 
most uncomfortably dependent still upon the 
dollar world. This is the essence of the problem. 
We have to buy too much for dollars because woo 
ttle comes forward from the rest of the 
world....” 


. . . . 


Was Mr, Dalton, when he spoke of “these large 
and swollen sterling balances” and of the owning 
countries which “often took « minor part” in 
the war operations, referring to India? The 
Indian balances are the largest of any. In India 
the largest organised political party waa con- 


cerned in 4 revolt against the war effort at @ 
highly critical moment in the war. If he wat 
not reierring to India tt was thoughtless or him 
Not to make that plain. The sterling balanceé 
Problem 1s one of the most dificult fmancial 
issues which the British Government have to face 
sud when it ls discussed the Indlan portion of 
them always looms largest because it is the 
largest. Further, while Australia, New Zealand 
and Canada have been outspoken in thei? 
practical anxiety to help Britain in regard to her 
®nancial obligations affecting them and certain 
foreign nations with sterling balances have 
engaged in friendly co-operation with Britain 
concerning them, from India the news about the 
Indian balances seems chiefly to comprisé 
asseverations of the determination of Indiad 
Jeaders to extract from Britain the last penny 
due from her, as though settlement were just ® 
matter of drawing a cheque, and these have been 
interlerded with unpleasant and quite unpracticad 
suggestions sbout taking over British busince® 
assets in India and #0 on, : 

It has often been shown in these Letters that 
there has been in Britain no clamour for the 
cutting down of the balances by their owners 
Still less has there been any talk of repudiation. 
But as the matter ls an exceedingly complex ons 
it is natural that the possibility of “scaling 
down” has sometimes been discussed. This has 
lately shaped itself tnto a suggestion, or proposal. 
that as Britain sacrificed much to defend the 
countries who now have balances with her she 
might, or should, reayonably present those caun- 
tries with a “contra account." Tt would be a mis- 
take for anybody in India to suppose that pro- 
Posala of the kind indicate a desire to avoid 
giving India her due or to drive an unduly hard 
bargain with her. What they do mean ‘le that 
people's minds are busily working on the problem 
and that while they are forming conclusions, or 
tentative conclusions, it is most desirable that 
they should be well informed of all the facts of 
the position, so that their eventual conclusions 
may not be wrong. 

It ts felt among those most entitled to form & 
Judgment that Mr. Dalton’s excursion wag uf- 
fortunate: that he ought to have been more 
explicit about what be really meant or to have 
refrained from saying so much as he did. If he 
Wag not misguided or careless, what was hla pur- 
Pose in saying 80 much and no more? The direct 
effect of what he said was to elicit from Mr. 
Brendan Bracken & noteworthy rejoinder from 
the Opposition benches. According to The Times 
Parllamentary correspondent’s report he aald: 
“During the war, India wag a profiteer’s market 
and were we now golng to face the profiteera’ 
bills? The first thing the Chancellor ought to 
have done on the morrow of our victories was to 
have sent ‘a bill for all we did to save India and 
Egypt from the brutal Axis looters.” No notice 
need be taken of the crude wording of this retort. 
That 1s just Mr. Bracken’s manner. Nor, as has 
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K_N, DALAL, Managing Director. 


been shown, was the suggestion original, The 
fact that Jt was made in 20 downright a fashion 
ts perhaps proof that the thought which i 
embodies has of late, in the absence of full in- 
formation, become fairly widely held in the City, 
with which Mr, Bracken 1s in close touch. 

It seers possible that Mr. Dalton made his re- 
marks on the subject with the ultimate motive of 
drawing attention to the part which the U.SA. 
might be expected to play in solving the general 
problem and, in particular, at this moment, to the 
Ine which Britain and the other countries of 
Europe desire her to follow in the international 
trade deliberations no proceeding at Geneva. 
What he sald about the sterling balances was con- 
cluded with the words; ~That is the background.” 
He then immediately went on to speak of the dollar 
probiem and at once followed that by a reference to 
the Trade discussions. Was there intended to be 
some particular significance to hig placing these 
two subjects in front of his, apparently carelessly, 
but Perhapa designedly, prepared sterling balances 
background? 


. . . . 


It must be remembered that the idea of “scaling 
down” the sterling balances was not originally a 
British one, Jt was wholly and solely American, 
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The Americans prescribed ib. in the course of the 
Angio-Amer.can Joan negotlations. And why did. 
they propose it? Mot for the benefit of Hritaia, 
Not for the benefit of India and Sgypt and other 
Guuntries having sterling belancea. They wanted 
India and Bsypt and other countries to whom, 
sterling balances are due to scale them down in 
order to produce conditions which wotild facilitate. 
the easy and profitable flow of American exports, 
The reasons why the U.S.A. specially want to in- 
trease their exporta are Well understood. But the 
American export demand cannot properly be con. 
sidered by itself any More than the problem of the 
balances can be made a question merely of when 
@nd how Britain can pay. The belances are part 
of the general question of the cost of the war and 
of the eQuality of sacrifice on the part of the Allfes. 
for the purposes of the war, This inevitably brings: 
into consideration the part played by the U.S.A 
throughout the war-—not merely from the time she 
Was forcibly hauled into it by Japan, Germany and, 
Italy but from ita start, 

In the beginning, America resolved to stay out 
Of the war, though her statesmen well knew that 
the Ment seeing the Axis was for her satety as 
well as for that of the rest of the world, and to 
eel] war supplies to Britain on the cash and carry 
basis. That system continued until Britain had 
spent al} the cash she had, including the sale pro- 
ceeds of huge investments which she liquidated in 
America, Then it was that Lend-Lease was tnatl- 
tuted. And why? Because America needed Britain 
to go on taking American war suppiles, seeing that 
America had built up and organised an enormous. 
and profitable munitions production industry and 
that if Britain“could not continue the fight because 
She could not get supplies from America, America 
herself would be face to face with Germany and 
her allies. 

It is obvious that the argument that His Majesty's. 
Government ought, as Mr, Bracken said, to have 
negotiated Lend-Lease agreements with India and 
other countries at the beginning of the war, as she 
later did with the U.S.A. is thoughtless and {- 
informed and will not bear examination, The 
Conditions which made It appropriate, or possible, 
in the U.S.A. did not obtain elsewhere. It can be 
shown, and there are well-informed Britishers who 
can authoritatively point it out, and do so when 
opportunity arises, that the financial and other 
materia] contribution made by India to the prose- 
cution of the war bear favourable comparison with 
those made by Britain when the different circum- 
stances of the two countries are taken into con- 
sideration. The fact deserves to be made better 
knowy. 

The present difficulties of Britain and America 
Bre shown to be similar to those which affected 
them after the 1914-1918 war and in the matin to 
be due to the same cause. After the earlier War 
Britain was oWed huge sums by her European Allies. 
on account of munitions supplicd to them and 
Britain owed the U.S.A. large sums on account of 
her European Allies’ bills which she had backed. 
In the interests of world recovery and Welfare, she 
forgave her Alles alt their debts and hoped that 
the U.B.A, would follow suit. The Americans would 
not. They expected Britain to pay what she owed 
end demanded from thelr debtors on the Continent 
or Europe as much as they were able to pay 
Britain could and would have paid America ali her 
commitments, at great cost to her own economy, 
but none, including America, wanted her to, be- 
Cause that would have gravely disturbed the 
balance of world economy. The frult of the hard 
bargaining remained. 





* . . . 


The present dollar problem’ would never have 
atisen if the U.8.A. had, after entering the latest 
War, agreed that her share of the equal sacrifice 
for the successful prosecution of the war should 
be counted as from the outset of the war. To that 
the Amertcan Government would not agree. On 
the contrary, they are busy collecting dues from 
others. They became during the war, as President 
Truman boasted the other day, immensely more 
wealthy, with a constantly rising atandard of living. 
in apite of the war and an enormously increased 
industrial potentia] because of the war, and what 
they now want, as they did on the former occa~ 
lon, is to see every other nation make further 
sacrifices and pay ite debts and rostore {teelf—~so 
that the greatly eMhanced American industrial 
Potential shalt be employed to the utmost in pro- * 
ducing exports for these other countries to con- 
sume. That is the problem facing the “other 
nations” ay Geneva, That 1s the situation which 
Britain faces against the background of the ster- 
Iing balances, 
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Bombay 
Prime’ Minister’ on’ Controls: Over ‘Triding— 
Basic Needs of the People to be Satleied— 
Future of Private Enterprise. 


(From Ovn Own Cornesronnent) 


M*® ‘B. G, KHER, the Prime Minister, outlined 
the policy of his Government regarding con- 
trols im the course of his reply to the address 
Presented to him by the Indian Aferchants’ 
Chamber. Mr. Kher ssid:—“ Among the questions 
that agitate the world of business to-day there 
ig none of such outstanding importance as the 
future of controls over trading in various com- 
modities. My task in dealing with this subject 
hag been facilitated by the fact that only last 
week you had presenteg to you a comprehensive 
and lucid survey of the position by no less an 
authority than Dr. Rajendra Prasad. For reason8 
that he explained the shortage in essential food- 
stuffs 1s not likely to end in the near future; and 
until we see signs of its termination, it will be 
improper to abandon the present policy of cOn- 
trolling the supply of foodgrains to ali sections 
of the community. To be effective, this policy 
must comprehend procurement, monopoly trading 
by the State and rationing. Our. outlook on 
measures of control over other commodities 1s 
guided by the same general considerations, To 
what extent is it essential for the life of the 
community, how far is it in short supply. will the 
situation be eased merfely by exercise of control 
over prices and movements or will purchase and 
supply have to be undertaken by Government? 
With these factors all the time in thelr mind, 
Governnient review, from time to time, the posi- 
tion of one commodity after another; and it is 
only when they are convinced that the establish- 
ment or continuance of controls. partial ar full. 
1g demonstrably called for in the larger interests 
of the community that they agree to impose oF 
retain them. . 

“ Besides, these controls have got to be part of 
an all-India policy, and while we make our pos!- 
tion and your views very clearly and emphatically 
made known to the authorities at the Centre, emce 
@ decision if taken by the Central Government 
in the Might of conditions in the country ag # 
whole, we loyally abide by these decisions. Ow 
views on the subject of the control of cloth and 
sugar have thus been fully set forth before the 
Central Government; but pending the final deci-~ 
sion of the Central Government on the subject, 
you cannot expect me to convey to you any idea 
about the future policy of the Provincial Govern- 
ment in this matter. 


* . . * 


“When the controls are tn operation, it is true 
that the normal channels of trade are interfered 
with, Wherever possitye, however, the services OF 
those engaged in a particular trade are utlllsed 
for conducting the controlled trading operations. 
It is only when Government are satisfied that 
this form of trading does not auit the -particular 
Yequirements of the occasion that resort is had 
to Btate trading, Government have certainly no 
desire to perpetuate the system of State trading 
as {t were a permanent feature of the economic 
structure of the Province, It is pertinent, how- 
ever, to examine the main reasons which have 
led to the introduction of State trading in this 
Province and elsewhere. Everywhere, there were 
not a few among those in charge of the 
trade in various easentlal commodities who 
did not exploit the abnormal situation caused Dy 
the shortage of supplies for purposes of personal 
Agerandizement, forgetting that trade ‘represented 
service to the community. I agree that experi- 
ence is not unique in this respect in India, but 
that is no reason why a higher moral standard 
should not be aimeq at by the commercial com- 
munity im our country. That hoarding and 
profiteering are anti-social and that black-market- 
ing ig not only an offence under the law but 1s 
morally wrong May have been inadequately 
appreciated when we had « foreign Government 
to rule over ua; but this should certainly no longer 
be the case when the people have their own 
representatives in authority both in the Province 
and at the Centre.” 


* . . . 


Bombay's Minister for Industries, in his turn, 
further clarified Government's plans in regard to 
industrial development, Addressing the Provincial 
Industries Committee recently, he said that the 
atm of the Government was the earllest possible 
satisfaction of’ the beale nesds of the people in 
Yespect of drinking water, food, fuel, clothing, 
housing, medical relief and education, the promo- 
flon pf increased agricultural and large-scale and 


able, 
Mr, 


CAPITAL 


anxious that this country should produce more 
Wealth and raise the standard of the people bY 
all industries—small, big and cottage industries— 
and wants to wtilise every individual for 
efficient and increased production. The usoful 
employment of the enforceg leisure of the rural 
population during the non-agricultural season can 
be ensured by the active encouragement of 
cottage industries and secondary occupations, A 
long-term programme for the development and 
extension of communications and electrical power 
Geheration and distribution is also being framed.” 


. . . . 


Speaking on the question of whether the future 
course of development would be on the basis of 
private enterprise or of public ownership, the 
Minister referred to the budget speech of the 
Finance Minister in which the latter had declared 
that “the Srst consideration that mey guide us 
is whether the industry or undertaking is of the 
nature of a public utility and whether it is mono- 
polistic in ita scope.” 

Continuing, he observed that in accordance 
with the general directives issued by the Central 
Government and in keeping with the principles 
enunciated by the Nationa] Planning Committee, 
the Government's general policy was that no 
private undertakings would be permitted to exploit 
the mineral resources of the Province, that the 
rights and concessions enjoyed by existing under- 
takings would be examineq from that point of 
view and might have to be terminated when their 
term expired. 


Mr. F. G. Travers, who has been senior partner 
of Messrs. Gill and Co., a firm of Bombay cotton 
merchants, for 21 years has retired and ts on 
his way home. He was well known in cotton trade 
<cincles with which he waa associated for some 
40 years. For some period he was a director of 
the East India Cotton Assoctation and also a 
Member of the Indian Central Cotton Committee. 
Mr, Travers Was, in addition, keenly interested in 
cricket and racing. He Was for many years a 
Steward of the Royal Western India Turf Club and 
owns m number of race horses jointly with Mr. 
Vietor Rosenthal. 
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. . Is the time to 
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HOLIDAYS WITH PAY 
BENEFITS FOR BRITAINS WORKERS 


BRITISH worker who takes his annual holi- 

days nowadays does not need to worry about 
money, for, in the majority of cases, he has holl- 
days with pay. This is @ great social achlere- 
Ment compared with the not-so-very distant past 
when he received no pay during his vocation 
which wag called “absence from work.” This 
usually resulted elther in hig rejection of relaxa~ 
tion or in merely having a few days because he 
could not afford to lose hig pay. 

A further drawback was that many workers 
could not enjoy Christmas and other public and 
statutory holidays in comfort because they were 
drawing mo pay, This has now, tn the majority 
of cases been changed, for mililons of workera 
are now entitled to pay in the case of ail public 
and statutory holidays, 

To-day in Britain there are over 1,100 collec- 
tive agreements operating between employers and 
trade unions and which regulate payment for 
annual and statutory holidays. Paid holidays are 
also ubligatory in the case of those branches of 
industry in which a statutory wage has been 
agreed upon through wages councils, It is esti- 
mated at the present time that from 11 to 12 
million wage-earners enjoy paid holidays, 


Recent Improvements 

Whilst the principle of paid annual and 
statutory holidays has become an integral part of 
social progress in Britain, considerable disagree- 
ment exists with regard to snch technical qetaila 
as Jength and rate of payment in this connection. 
The majority of workers are entitled annually to 
a period of 12 days’ paid holiday, made up of 
aix days annual leave and six days atatu- 
tory holidays. In some cases, the worker 
fg only granted six days of paid holiday, 
which means that he draws pay for his summor 
holidays but none in respect of those that aré 
public and statutory vacations. On the othet 
hand, many workerg are in the fortunate poattion 
of drawing pay annually for 18 days or even 3 
weeks’ holiday, that is to say, for 12 days or @ 
fortnight of summer holiday in addition to the 
six public and statutory days. Improvements 
since 1$44 have mainly taken the form of an 
increasing number of workers being eDtitled to 
Dald holidays as well as the period of paid summer 
holidays being lengthened. 

A condition, in the majority of cases, to the 
claim to full pay for summer holidays is that 
the worker must have completed 12 months’ 
service with his firm. In the case of a shorter 
period than this, elther his leave or bis pay are 
aubject to reduction, Length of service with @ 
firm. does not, therefore, enter into consideration 
in the case of paid public and statutory holidays, 
payment, however. being often made dependent 
on the worker's attendance, on the day preceding 
and the day following the holiday in question, 

Such seasonal workers ag builders enjoy special 
consideration because through no fault of thelr 
own they are not employed by the same parti- 
cular firm throughout the year. In these trades 
the system of accumulated credits is im operation 
which consists in the master builders paying the 
sum of 2s. weekly into a central fund in the case 
of each of their employees, this fund being 
managed by a management company of the build~ 
ing trade. Each employee receivea a caTd on 
which the employer aticks every a a stamp 
to the value of 23, 


Holiday Cards 

When the worker goes on his summer holidays, 
he hands in his card to his firm and receives in 
exchange @ sum corresponding to the amount 
shown on the stamps affizea to his book. If he 
ehanges employment, he hands in his card to 
his new employer and this entitles him to his 
Paid holiday. Both cards and stamps are issued 
by the management. 

Pieceworkers present another problem for they 
draw, in addition to thelr minimum wage an 
efficiency wage. In many cases, the 
only draws his appropriate time rate, but in many 
industries such as iron and steel nufacture, 
printing end the chemicel industry. pay for holl- 
days is calculated on the worker's average e&rn- 
ings during the past six of 12 months, no con- 
sideration being given in respect of overtime. 


In recent years, the system of pald angual 
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NATIONALISATION OF THE TRADE 





GOVERNMENT APPOINT COMMITTEE 


JURSUANT to their policy of nationalising the 

Jute trade in Bengal end stabilising prices, the 
Government of Bengal have appointed a committee 
to Invertigate the question tn all its aapects and 
make recommendations necessary to implement 
this policy. 

‘The committee will consist of the Minister-in- 
charge of the Commerce, Labour and Industries 
Department, ex-officlo chairman; mr. K. F. G. 
Stronach, Director-Gensral of Consumer Goods, 
vice-chairman; the Development Commissioner 
(ex-officio); the Secretary, Commerce, Labour and 
Industries Department (ex-officio); the Registrar 
of Co-operative Bocietles (ex-officio); the Director 
of Industries (ex-officio); the Director of Agricul- 
ture (ex-officio); the Director of Agricultural Mar- 
keting (ex-officio); the Special Officer, Jute Prices 
(ex-officio); Dr, J. C, Sina, Senior Professor of 
Economics, Presidency College, Calcutta; Mr. M. P. 
Birla, representative of the Indian Jute Mills’ Asso- 
ciation, Calcutta; Mr, J. C. Niven, representative 
of the Calcutta Baled Jute Shippers’ Association; 
Mr, Gojaraj Saraugy, fepresentative of the Bengal 
Jute Dealers’ Association; Mr. Bidyabhussn Gupta. 
representative of the Calcutta Gunny Trades’ Aseo- 
ciation; Mr, N. R, Sarker: Mr. M. A, Ispahani; Rat 
Bahadur R. P, Shaha; Mr, D. Ghosh; the Director 
of Economic Research, Indian Central Jute Com- 
mittee; Mr. 8 M. Gupta; the Marketing Officer. 
Indian Central Jute Committee; Mr. Aulad Hossain, 
MLA.; Mr, Tamizuddin Khan, MLA. (Central, 
Mr. Bimal Chandra Ghosh, M.L.A; Mr. Mono- 
ranjan Dhar, M.L.A.; Mr. J. N. Sen Gupta; Mr. 
Abdus Salam, M.L.A. and Mr. Amrita Lal Mandal. 
Mr. N. C. Chakravart!, B.C.S., will be the secretary 
of the committee. 

The torms of refefence of the committee wil! 
be to examine the question of stabilising the 
Prices of jute and jute goods in Bengal and to 
suggest necessary meagures for the purpose, and 
to examine the feasibility of nationalising the trade 
In Jute and jute goods of the Province and to’ 
suggest measures for the purpose. 





It will be noted that the stabliisation of prices 
comes first in the terms of reference, from which 
it may be deduced that the Government attach 
some importance to this as a preliminary to 
nationalisation. It has even been suggested that 
‘his 1s the More important task for the Committee 
and thet the consideration of the question of 
nationalisation Is only a sap to those who are out 
to nationalise everything. 

The composition of the Committee rather re- 
minds one of the Committee appointed by Oliver 
Cromwell yo reform the law of England. Crom- 
well’s Committee did not contain a single lawyer. 
The Committee just appointed by the Government 
of Bengal is remarkable for the number of mem- 
bers who have no knowledge of the jute trade and 
whose only interest in it 13 political. It 1s also re- 
markable in that {t contains no representative of 
the Calcutta Baled Jute Association, as such, 
though sil the Jute exported fram Calcutta passes 
through the hands of members of that Association. 
Nor in there any representative of the Calcutta 
Jute Dealers’ Association, who handle at one 
time or another about 7 per cent, of the crop. 
Another notable omission is the European Mofusai? 
Balers’ Association, Which represents large capi- 
tal investments In the raw jute trade in the 
mofusatl. 

Actually, the Committee Is already so large as 
to be unwieldy but room could be made for the 
Tepresentation of these organisations by dropping 
some of the politicians who are there only in sup- 
Port of stunts and theortes. 


JUTE MANUFACTURES EXPORT QUOTA 


The export quota of jute manufactures for the 
next quarter ‘36th June, 1947, has, as a 
resplt of the representations made by the Indisn 
Jute Mills Association and the Jute Fabrics Ship- 
pers’ Association at conference with tne 
Government of Indla in New Delhi iast Tuesday, 
been Increased by 100,000 tons to take into account 
the large earry over of export stocks which mum 
of necessity be regarded separately from the 
Government of Indis’s normal method of atriving 
he basi of current production. The 


troduce the new basis of allocating quotas by 
destination. They have agreed, however, that of 
thig business $0 per cent, is to be allocated: to ex- 
tablished shippera and only 10 per cent. to new 
comers, and that in giving effect to the quota sy5- 
tem in future they will be assistea by an Advisory 
Committee which will include representatives of the 
traae, 


The US. Department of Agriculture has recently 
grown a new variety of flax called CASCADE which 
yields, tt 1s claimed, more than any other kind. 
grows tall and resists disease. It is officially 
announced to be the result ofa cross achieved 
by Dr. B, B. Robinson of the Agricultural Depart- 
ment. The site of the fibre flax production les 
tn the Groveland district of Oregon, which is 
Practically the only State In the United States 
which grows flax. This new kind has been 
grown commercially for the first time this year. 


. . . * 


The Belgian Congo may be able to supply nearly 
3,000 tons of Urena fibre or Congo raw jute to 
the United States in 1947. The export of this 
fibre between 1941 and 194¢ ranged between four 
thousand and nine thousand tons 


THE JUTE MARKETS 


PRICES TEND UPWARD 

Dull conditions have continued in all sections and 
price Movements are maid to have been mainly under 
the influence of phatka speculation, but the general 
tendency during the week has been upward. 

Manufactured Goods.—There has been no great volume 
of business and mills have been reserved. Sales of heavy 
goods for Octoker/December have been reported and 






there is good demand fot hessian for all poslttons but 
faetnly on account of bagst operstors, Abippers are 
not showing much active interest and are adopting # 
waiting policy pending the result of the Delhi talks 
regarding export quotes, 4 

Quotations on Wednesday morning are as under :— 


duly/ Cots 

Reaty May dune Sept. Dec, 

Ry. As RS. As Ra. As. Re. As, Ra. As, 

40 ins. 14 07 sT 0 38 8 B60 Ma BO 

4 ins. 10 oz 4810 480 47 0 45 8 ate 
Fiuvy C's 14 8. bs s 

B- Twills - 105 8 14 8 1020 9 8 5 8 


Pucca Bales.—There has been no business worthy of 
note hut prices have risen tn sympathy with phatka. 
‘There ‘tg an unconfirmed report of business in New Crop 
Pirets for August shipment al Ra. 140. 

Katohs Bales,--A fair amount of business way done in 
Picked European-supervised marks ut Re, 37 and Re, 36 
and in other supervised marks at Re. 36 and Rs, 38 for 
Middles and Botvoms. Small quantities of European 
packing were also done at Rs. 37 and Rs. 34 for Middlen 
and Bottoms. A speculative sale of Buropoan marks at 
Ra. M4 and Rs, 31 for New Crop Middles and Bottoms is 
also reported. 

Mofussil, The weather has been very hot and dry 
and more run is urgently needed to enable sowings on 
the high lands to be completed. Rein in also needed 
for the young plants and excessive heat (s reported to 
have affected Ube germination of recent sqwings. Sow- 
ings are slightly leas than they were at the correspond- 
ing date last year. when they had been completed in 
ell the main districts 


“ . . . 

, 

The indian Jute Mills Association issue the following 

memo, of total reported sales for the week ended 
Saturday, 19th April, 1947, 





‘This and 
next month = Forward 
Yds. Yds. 
Hessians: av 31,34,100 44,00,850 
Twills a +. 1987.807 9 16,125 
Platns 816,415 8,16,008 


JUTE CROP REPORT 


Messrs. Sinclair Murray é& Co, Ltd., fssue the follow- 
ing Crop Report for the weck-ended 28th April, 1947 :.— 
General—Since our last report weather conditions 
have been favourable for the srop ald good progress 
hea been made with midlend and highland sowings. 
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Condition of pianta is satisfactory and weeding opera- 
tions are going on as required. Riveta are rising 
steadily ang levels are mostly higher than at this time 
last year, 

Narayanganj.—Weuther has been favourable and good 
progtess has been made with sowings. Sowings to date 
Are estimated at 18 annus as against 14 anfag 9 ples 
at tus time last year. Plants are healthy and range 
in height trom seedlings to 3 ft, 6 ms. ‘The river has 
risen ahd Is now 3 fl. higher than at this time last. yeat 

Dacea.— Weather continues to be favourable and satis 
fuctory progress has been made with sowings. Sowings 
to dale are estunated al 16 annas as against 14 annas 
al ths time lust yer. Plants are healthy and range 
tn height from seedlings to 2 ft. @ Ins. The river level 
ig about Ube same as at this time last year. 

Chandpur,—Weather has been favourable with-alter- 
nate ram and sunshine, Sowings to date are estimated 
at 21 annus ax against completed aowings at this Lime 
Inst yoar, Weeding suspended on lowlands owing to 
the fields being tou wet. but is In progress on midlands 
Plants are healthy and range in height from seedtines 
to 2 fl, 9 ins. The river level ts 1 ft. 2 ins. higher than 
on the corresponding date Ist year. 


Hadiganj,—-Weuther continues to be favourable. Sow: 
ings to date ure estimated al 18 annas ag against com- 
pleted sowinys ct this time Iast year. Condition of 
plants Is healthy ang they range tn height from seed- 
lings to 2 tt. Weeding 1s going on as required. ‘The 
river level is 2 ft. 9 Ins. higher than at this time Inst 
year. 

Ashuganj—Weather pas been favourabe witt woud 
rainfall registering 3.13 ins. This has benefited the 
standing crop wnd has enabled cultivators to: make good 
progress with sowings. Bowings to date are estimated 
al 15 psinas as against completed sowlngs at this time 
last year, Condiiion of the standing crop hag improved 


CAPITAL 





with the recent rain, Plants ate now 
healthy and range in height from 6 ins. to 1 fh 3 ina. 
‘The river level has risen 3 ft. and is now I ft. 6 ins, 
higher than at this time last year. 


considerably 


Akhaura—Weather has been favourable. Sowings to. 
dute are eslimated at 6 annas 6 ples as against com- 
pleted sowings at this time last year. Plants are healthy 
und range in height from seedlings to 1 ft. 3 ima Tho 
river leve) is about 1 ft. lower than on the correspond. 
img date last year. 


Niklidumpara,—Wenther has been wet though not un- 
Javourable. A few days of good sunshine will enable 
cultivators lo more or Jess compiete sowlngs. Sowings 
to date are estimald Gt 17 annas 6 pies as Against 
completed sowings at this time lust year, Condition of 
the standing crop is reported to be satiefactory. Height 
of plas range from seedlings to 2 ft. 3 ins. The river 
jevel haw risen 3 ft. during the week and ts now 1 ft, 
lower than at this time Inst year. 

Elashin.—Weather has been favourable. Sowihgs to 
dnte ure estimated at 14 antas as agtinst 13 anrag at 
this time Inst year. Plants are healthy and rahge in 
height from seedlings to 2 ft, Weeding ts going on as 
required. The river level ts somewhat higher than at 
this time last year, 


Surisbabari—Weather has been favourable particularly 
during the latter half of the weck which has enabled 
cultivators to resume sowing. Sowings to date ate esti: 
mated at 18 apnas 6 pics as against 14 annas at this 
time Inst year. (Lowlang sowiNgs completed). Planta 
are healthy and range in height up to 2 ft. The river 
Jevel ss about 5 ing Jower than op the corresponding 
date Inst. year. 

Mymensingh—Weather has been favourable with 
alternate rain and sunshine. Sowlngs to date ate estl- 
mated at 12 annas as against 13 annas at this time last 
year. Plants are healthy and range in height trom 
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seedlings to 1 ft. 8 ins, First weeding on lowlands has 
been completed and is in progres on midlands Tne 
river level ts about the same aa om the cortespondiig 
date last year, 

Gaibandha.--Weather continies to be favourable, 
Bowings to date are estimated at 17 annas 6 ples os 
against 13 annas 3 plea at this time last year. Plans 
are healthy and range in height from seedings to 2 ft, 
Weeding is going on as required. The river level is 
somewhat lower than at thia time last year. 

Nerajganj—Weather has been favoursble. Sowings to 
date are estimated st 10 annas as sgainat 14 afines at 
this time last year. Condition of plants is aatiatactory, 
Height of plants from seedlings to 1 ft. 2 ins. The 
river level hes risen 1 ft. 3 ins. during the week and 
{s now about 2 ft, 2 ins, higher than at thte time test 
year, 

Nakalia—Weather has been favourable. Sowings to 
date are estimated at 8 annas as against 12 annas 3 pics 
at this time lost year, Plants ate healthy and ratgo 
in height from seedlings to 1 ft. @ ins. ‘The river level 
hus risen 1} ft and ia now 94 ft. higher than on the 
corresponding date inst year. 

Bhangoora,—Weather has been favourable with witer- 
nate rain ang sunshine. Sowings to date are estimated 
At 8 annas as Against 13 annas 9 ples at thiy time last 
year. (Lowland scwings completed). Plants are healthy 
ang range in height from seedlings to t {t. a ina, Weed- 
ing is going on as required. The river level ts about 
1 {1 ® ins. lower then at this time Jast year. 

N.B—As 8 basis of comparison we have taken last 
season's crop a6 16 annas, 


THE FOREIGN JUTE MARKETS 


(F80m Our Own CORRESPONDENT) 
Vth April, 1947, 


Raw jute shippers are having a very idle time. 
There is little or no business passing, as I under- 
stand that the quotas for the U.K.. Continent and 
Americs have been practicaliy bought up for the 
current period. In view of the posslbility of a 
somewhat larger crop this year, there is bound to 
be a tendency on the part of consumers to with- 
hold their purehasing for forward shipment, or 
those acting on their behalf such as the Jute Con- 
trolier in Dundee, who is responsible for the direct 
buying from Indla. He then sells to the jute 
spinners in the U.K. at fixed prices for the various 
grades. Since the 2nd January this year the price 
for Daisee-2/3 of L.J.A. quality bas stood at £70 10s. 
and better marks at £72 10s, ex-warehouse, On 
“that date they were raised from £44 6, and £46 53. 
respectively and they now compare with the ship- 
ment rates quoted from Calcutta at £78 10s, for 
the LJ.A. Daisee-2/3 and £83 10s. for good marks, c 
and f. U.K. Under the system of Control, jute 
spinners are relieved of the pre-war speculative 
business of having to purchase thelr raw material 
for shipment many months before the jute 15 
actually shipped from Calcutta sometimes to be 
used for spinning yarns which hag been sold 
months before at cheap prices. 

Of course, this method of doing business cuts 
both ways and some were luckier than others, 
but on the whole spinners have appeared 
to do not tno badly judging by the fortunes 
which have been made in the jute industry 
in Dundee. To-day, some complain that business 
ds made too easy for them, and they will 
take badly to it if they have to revert to the former 
Procedure, if they ever do. Some people are of 
the opinion that a control of sorts will be required 
for the jute industry in the U.K. for a long time, 
In the meantime, goods imported from Calcutta 
are being sold to consumers at the same level ag 
the prices quoted for Dundee goods, thus obviet- 
ing competition, even though certain widths and 
weights of hessians or sackings or bags imported 
from Calcutta are dearer than Dundee goods. 
Demand is the governing factor, and consumers 
are willing to pay high rates to sécure their aup- 
plies, Carpet yarns, for instance, are in short 
supply from Dundee and there are still some of 
these coming in from Calcutta, for which higher 
rates are being paid, even though the quality of 
these yarns ts much inferior to the yarns produced 
for the carpet trade by Dundee spinners. As 
Dundee’s production of jute yarns is stil hovering 
round about 80 per cent. of pre-war, I understand 
that carpet manufacturers are recelying. the samc 
proportion of their pre-war consumption, which 
they find is insuffictent to meet their steadily in- 
creasing trade. They complain that their former 
workers, who had been drafted to the Forces or 
to munitions are returning, and their output of 
carpets is curtailed by the lack of jute yarns. 


ot eeeeee eemmeione: 


TELEGRAMS TO AND FROM AUSTRALIA. 
‘Urgent - private telegrams to and from Australia are 


now admitted. 


in the 


Hy 


“May 1, 1947 


Plostation Topics 
BRITAIN'S TEA SHORTAGE 












PROBABLE CUT IN RATIONS AND 
INCREASE iN PRICE 


‘R. G. A. RAINRY in his presidential address 

to te annual general meeting of the Indien 
Tea Association a few weeks ago spoke of the 
urgent and careful consideration that was neces- 
sary to the marketing of the 1947 tea crop and in 
particular to the aystem under which export teas 
are to be sold. Although an official announce- 
ment bas yet to be made, these points presumably 
formed the basis of the conference in New Delhi 
last. Week between representatives of tea interests 
ana the Government of India, More specifically 
one press report mentions that the British 
Food Ministry have negotiated for the pur- 
chase in bulk of 150 million pounds of 
tea, but, even in conjunction with the 93,500,000 
pounds offered by Ceylon companies the 
total still falls far short of Britain’s requirements 
and well justifies Mr, Strachey’s recent description 
of the country’s tey position ag “serious.” An 
early announcement is expected of a cut in the 
domestic tea ration from 2¢ ounces to 2 ounces per 
week and Increased tea prices are regarded by the 
British tea trade ag practically certain. 


A contributory cause of the extreme stringency 
of supplies in Britain is of course the strike of 
Caloutta Port Workers: 20,000,000 pounds of North 
India tea He at the docks awaiting shipment, In 
the meanwhile steps are being taken to divert an 
additional 7,000,060 pounds of tea to Chittagong 
for shipment to the United Kingdom. 


COFFEE STOCKS 


According to the Monthly Bulletin of the Indian 
Coffee Board, the estimated yield of coffee tn India 
for 1946-47, after aasesaing the damage by the De- 
cember and January rains, {s 12,500 tons of Arabtca 
and 4,500 tons of Robusta. Adding the carry-over 
of the 1945-46 crop of 1,086 tons of Arabica and 
813 tonsa of Robusta, total estimated stocks for 
1946-47 are 19,799 tons. 


PLANTATION LABOUR IN MALAYA 


The annual report of the Rubber Growers’ 
Association says that the most serious problem 
facing Malaya during the past year had arisen 
from the fact that the amount of labour avatl- 
able for the rubber plantation Industry hag been 
below requirements, 

Apart from this, labour had been to a consider- 
able extent disorganised by the development of 
Trades Union movement on lines and under con- 
ditions which were inconsistent with the accepted 
prinelples of the movement. 

The report described the position in Nether- 
lands Bast Indies as “most complex and difficult 
with very lttle information available.” 


SYNTHETIC RUBBER EXPERIMENT 


IN INDIA 


A process worked out by Sir J.C. Ghosh and 
his collaborators at the Indian Instithte of Science 
Bangalore, has resulted in obtaining a synthetic 
Tubber product which 1s superior to natural 
rubber in aging properties, resistance to solvents, 
and permeability to gasses. It resembles com- 
Pletely vulcanized soft rubber, and is pale yellow 
in colour, transparent, resilient, and elastic. It is 
obtained from acetylene and the processes are 
described in an article in the Journal of Scientific 
@ng Industrial Research, 


EAST AFRICA WITHDRAWS FROM 
TEA AGREEMENT 


In view of the world tea shortage, the East 
African Government has decided, with the approval 
of the British Government, to withdraw from the 
International Tea Agreement, 


The planting of tea in Eaat Africa hes since 1934 
been strictly limited to the acreage laid down 
under’ the terms of this agreement, 

“The result will be that the area under tea may 
be increased to Whatever amount the various East 
African territories may think fit, Restrictions 
Will also be removed on exports of manufactured 
tet stbject to extoguanding of supplies for local 


A llliting featoe in acreage will probably’ be 
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CALCUTTA TEA SALES 


Sale No, 33, held on Ith. Ish and Bist April, 1947. 
Teas Covered with Export Quots 

‘With the Government of Indid’s announcement witb- 
drawing thelr previous limitation of tea from. 
North East India om private account to four million 
pounds monthly, it was possible once more to offer tens 
for Export Sale, these teas having export Meences valid 
until 3st May, 1947. 

‘The sale of some 16,000 chests opened rather uncer- 
tainly and it was found that demand was more or eas 
confined to yood and medium liquoring Assam Broken 
Pekoes and Broken Orange Pekoes free of atalk. Theso 
wold at and around valuations based on the last sale 
‘of teas with Export Quota, held at the beginning of 
March. Tippy teas und leaf grades without too much 
stalk also attracted enquiry, but other sorts were either 
‘quite neglected or only received bids several annas below 
Valuations, Quotations should be considered very nomi- 
fat as no quotable types were on offer. 


Consumption In Indla 

Nenrly 25,000 packages of teas other than dusts were 
utfered for Consumption in India. Apart from Green 
Teas which once gain were neglected, there was in- 
cTeased enquiry at lower rates. After a rather uncertain 
Sturt the market settled to a 2 to 3 annas drop for 
common teas while medium Hquorings declined only 1k 
to 2 annas. Stalky rough-made kinds were those in leagt 
demand. . 

‘Dusts.—12,$09 chests were on offer and met much 
reduced prices. Apart from a few selected marks the 
better kinds were some 6 or 6 annas easier and commoner 
Sorts experleniced an cven greater drop in value. 


Crop 
The official figure of out-turn in Northern India for 
the season 2946 is 484.) million Ibs.. which compares with 
434.7 millions (revised) in ube previous season. 


Quota 
Fapert Quota.—The Government have not yet made 
an anneuncement with regard to the allotment of Ex- 
Pert Quota season 1847/48 and no business has so far 
been transacted, 
Business has, however, been done in South India st 
4 annas ver ib 


‘The Government of Cochin by a notification have 
abolished the salt duty in the State with effect from 
l4th April. The price of salt hes been fixed at two 
rupees per maund. 
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“SOLIGNUM” 


‘Waed Preservative, 
‘The knest protection to weed from the ravages of White Anta, 
Borers, Wet and Dry Rot. 
Jt can also be used on Jeathar to prevent cracking aa 
fangl, alto when sprayed on Canvas and Testes ore 
tervon for «very Wong Period wader all conditions, 
fesples wow available 
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1. ROYAL EXCHANGE PLACE 
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WAR-TIME RESTRICTIONS 


ON PARCELS TRAFFIC 
IN LOCAL BOOKING REMOVED 


Parcels are being accepted without res- 
Irictions in Iveal booking over the Bengal 
Asvam and Bengal Nagpur Railways, sub- 
ject to the maximum of three maunds per 
package. As regards the E. I. Railway. 
parcels are being accepted for local hook- 
ing up to 5 maunde per package subject 
to the exiating restriction on the booking 
of certain commodities by Passenger 
Trains. 















The above is conditional on Govern- 
ment or operational restrictions that may 
he in force from time to time on these 
Railways, 


Another Pre-War Facility Restored 
BA e EI « BN 
RAILWAYS 
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Commodity Reports 
INDUSTRIAL RAW MATERIALS 
PRICES INDEX 





DECLINE OF ALMOST THREE POINTS 


TI\HE Economic Adviser's All-India Index of 
Wholegaie Prices of Industriel Raw Materials 
(Base: Year ended August, 1939-100) worked out 
to 3583 for the week ended 12th April, 1947, as 
compared with 361.2 for the previous week and 
281.5 for the corresponding week of last year. 
During the week, indices for “Fibres,” “Oil- 
seeds” and “Miscellaneous” declined by 2, 18 
and 15 points to 334, 457 and 359 respectively, 
while that for “Minerals” advanced by 15 points 
to 251. 





WHEAT PRICE GUARANTEE REAFFIRMED 


To safeguard the interests of producers, while 
maintaining price control in the interests of con- 
sumers, the Government of India announced in 
April, 1944, thetr willingness to accept, should 
prices fall, all wheat of fair average quality offer- 
ed fur saie at centres which would be notified in 
the Punjab, the UP. and Sind at a price of Rs. 7-8 
per maund, says a Press Note. This guarantee 
was continued during the rabi years 1945-46 and 
3946-47. Following the recommendations of the 
Commodities Prices Board set up by the Govern- 











WITH GHOLERA RAGING 1% THE SITY, TAKE PRECAUTIONS AGAINST 17. REMEMACA, 


PALVENTION 


'@ BETTER THAN CURE. AND PREVENTING 


IT IR GREATLY IN YOUR 


HANDS, YOU CAN 00 80 BY FOLLOWING THESE AULES. 


ANTI-CHOLERA MEASURES. 


e@= take anti-cholers inoculations 

either from a medical attendant o» 
from the various vaccination and 
inoculation centres 


C } Dont eat inlected food and drink 
contaminated water. 


@ Yow take unwholerome and 
indigestible food. 





@ Dont ca! overrsoe oF unripe fruits. 


@ Dont eat decomposed lish of meat. 


e Dont take dirty and germ-carrving 

ico cream, cold drinks and 
confechonanes at the bazar. 

Dont take food and drinks expored 
to dust aad flies 

e Use Potassium permanganate to 
wash raw vegetables bought from 
the market. as also utensih of evary- 
day use. 

() Do wash yourselt clean sHer coming 
in contact with @ cholera patient. 
Insteuct your cook and servants to 
protect food and drinks against flies 


and dirt. 


GET YOURSELF INOCULATED TODAY 
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CEPY GOVT OF BENGAL 
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ment of indla to examine agricultural prices, wey 
have decided that this guarantee shalt "be coh- 
tinuea for a period of 12 months from Zith April, 
1947, 


SEMI-MANUFACTURED ARTICLES PRICES 
INDEX, 


Tne Economic Adviser's All-India Index of 
Waciesale Prices of Semi-Manufactured Articles 
(Base: year ended August, 1999::100) worked out 
te 254.0 for the week ended 2eth March, 1947, aS 
compared with 253.7 for the previous week. 


During the week, the indices for “ Vegetable 
Oils,” “Otlcakes” anq “Leather” declined by 14, 6 
ond 2 points to 580, 160 and 289 respectively. 
while the indices for “Mineral Olle” and 
“Others” (coir, yarn and timber) advanced by 
1 and 33 points to 146 and 298 reapectively. Those 
for “Cotton Yarn” and “Metals,” however, ré- 
mained stationary at 286 and 138 respectively, 

The average for March, 1947, was 248.8 as com- 
pared with 242.2 for the preceding month. 


SUGAR SURVEY 

The survey of the sugar position of all producing 
areas in India for the week ended 7th April, 1947, 
shows total production at 880,149 tons or about 
19.828 tons higher than in the previous week. 
Despatches during the week amounted to 23,061 
tons, making a progressive total of 317,270 tons, 
compared with 30,807 tons and 204,208 tons, re- 
spectively. The balance stock in consequence 
has dropped by 3.233 tons to aggregate 562,879 tons. 
The percentage of progressive despatches to pro- 
duction is shown at 36.0 per cent. againat 4.2 per 
cent. The balance stock of previous season's 
sugar og on 7th April, 1947, was 1,689 tons or 268 
ons less. 


EXPORT OF BLACK PEPPER 

Applicants to whom provisional allocations of 
export quotas fer black pepper are to be made 
shall produce evidence of frrevocable letters of 
credit within 15 days therefrom, falling which 
their allocations are Hable to be cancelled, says 
& Government of India Press Note. No exten- 
sion of time will be granted, 

. . . . 
ABSTRACT STATEMENT OF SUGAR PRODUC- 
TION AND STOCKS 
On the basis of returns received under Bugar 
Production Rules, 1936, the Director, Imperial 
Institute of Sugar Technology, Cawnpore, reports 
the following figures for sugar production and 
stocks in respect of Central Sugar Factories in 
India for the fortnight ending 15th March, 1947, 
as also for the corresponding fortnight in the 

previous season, 


Corresponding 
Current fortnight in ite 
Fortnight previous seasou 
Mds. Mada, 
Opening Stock (at factories) 12,680.530 12,225,710 
Production of Sugar (for 
the fortnight) ++ 2,491,963 2,872,120 
Despatches of Sugar (for 
the fortnight) .. 1,122,118 1,300,482 
Closing Stock (at factories) 14,050,368 13,688,347 


Note.—Figurea for the current fortnight relate to 133 
factories representing BO per cent. of the total cane 
crushing capacity. while figures of the previous year 
relate to 120 factories fepresenting 93.5 per cett. of 
the total cane crushing capacity. 


. . . . 


FOOD PRICES INDEX 
The Economic Adviser's All-India Index cf 
Wholesale Prices of Food Articles (Base: last week 
of August, 1930-100) for the weeks ended 6th 
ang 12th April, 1947, worked out to 260.4 and 266.0 
respectively, ag compared with 268.9 (revised) for 
the week ended 20th March, 1947, and 245.2 and 
245.0 for the corresponding weeks of the previous 
year. 
The position with regard to the groups during 
the two weeks as compared with the week ended 
2th March, 1947, {s shown below:—~ 


Groups 25-47 BHAT IAT 
Cereats a 247 42 284.7 
Pulses is 368.8 (revined) 370.3 248.0 
Other Food Articles 225.1 (revised) 2183 220.7 
Combined 268.9 (revined) 266.4 206.0 
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RECORD RANGE OF NEW DEVELOPMENTS 


VERSEAS buyers Who attend the first British 

Industries Fair in London and Birmingham 

jrom Sth to 16th May this year will be impressed 

by the meagure of Britain's industrial progress 

during the past ¢ight years which the thousands 
of exhibits will reveal. 

Never, in fact, atuce the first Fair wag held in 
1915 has Britain's “shop window’ offered for in- 
spection auch # Vast range of new developments 
and processes. 

Buyers interested in industrial remote control 
equipment will pay particular attention to the ex- 
hibitg of » British firm which specialises in this 
Reld 


Remote Control 


The Oim is to control manufacturing processes 
trom a central point, thereby effecting a saving 
in manpower A large part of these controls is 
operated completely automatically 

At the manufacturers stand the basic element 
of this remote control wil! be on view—relays 
(electrically operated switches) and process 
lumers {electric motor-driven switches), which 
switch ‘on” and “off' certain processes according 
to @ preset programme 

Remote control i particularly applicable to 
croceases in the Chemical and Metal industry, 
treet Hghtang, emergency Ughting tn hospitals, 
X-ray and photographic processes, burglar alarma, 
dush-button operated staircase ghting and so on 

In many cases, the control and timing equip- 
nents are very complicated, according to the re- 
wirements, but the components are actually a few 
dasic relays and timers and any engineer should 
De able to build up his own control unit to his 
jesirea speciGications 


Navigation Buoy 


‘The same firm Which also specialises in sea and 
aur Navigation equipment is exhibiting, as well, the 
ictua] elements of an electrically lighted navigation 
ouoy This buoy which waa developed during 
World War If haa already proved a great ald to 
navigation and is rapidly taking the place of gas 
and oll lighted types 

Main components comprising the bucy are an 
electric accumulator of special construction, able 
to \thstand the severe conditions experienced at 
sea and an ingenious yet simple electric flasher 
caslly adjustable to give any specified ‘on’ and 
off” flashing character 

An inherent part of thig fiaeher ts a newly 
designed night/day switch, based on the photo- 
electric principle which switches the Kght off 
in the morning and on again at dusk or in the 

p event of fog or bad visibility, thus prolonging the 
unattended run of the batteries 

In addition, there 1s a small lantern. fitted with 
a spectal electric filament lamp mounted inside 
a lene 

The batteries have an unattended run of be- 
tween six months and two years before they re- 
quire recharging Recharging time 1g about 2¢ 
hours 


Now Gas Injector 

Another interesting development which will be 
dizplayed by & British manufacturer at the Fair 
ls @ new atmospheric low pressure gas infector, 
‘lemigned to improve the scope and performance of 
asrated burners generally The ordinary Bunsen 
burner hax gome recognised defects in practical 
use including jack of flexibility instability of 
Name at low gas Tates and possibility of “lighting 
buck to the gas orifice The new injector, ite 
Makers claim, eliminates these fatilte 

Of unusual design, the new infector has two 
mixing tubes and two air ports Instead of the 
normal one It gtves increased alr/gas ratio, 


Moreover do not “light back” to the gas orifice 
nd are, therefore, more efficient and safe in use 
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‘distance of 30 feet, in the demonstration pines 
tubing wl be used 
Mechandoal Hatdiing 

With the present drive for ineréneéd production 
throughout the world and the current menpower 
Droblema, mechanical handiing methods are fast 
Droviding a solution, Overseas buyers will pro- 
bably boar this in mind when examining o new 
fork litt truck at the BIE, the first mechanical 
handling appliance of its Kind to be introduced 
and manufactured in Britain in large quantities 

These and many other developments of a period 
Which hag included six years of war will be on 
show at the British Industries Fair this year, 
Tevealing that ta the traditional exeelience of 
Britain’s craftsmanship has been added the ex- 
Perlence which this period of intensive industrial 
pole G@ve to her manufacturers and technicians 

e 


. ry e . 
CO-ORDINATION OF COAL PRODUCTION AND 
TRANSPORT 


The first meeting of the special committee ap- 
Pointed by the Government of India to draw up 
&@ co-ordinated plan of coal production and trans- 
port over the next five years, will be held in New 
Delhi shortly 

The Indian Cosifieidg Committee which was ap- 
Pointed in 1945 to review the recommendations of 
the various previous coal committees, It will be re- 
called stressed in its report the need for a ‘well- 
considered national plan in which the State must 
play a positive role” 

The report stated that on the basis of indus 
trial plans at present under contemplation coal 
consumption was likely to increase to 39000000 
tons by 1956 as against the present estimated 
demand for 30000000 tons, end that it would be 
necessary to step up coal production to 42,000 000 
tons per annum by that year 

‘There is an overwhelming need the report 
says, ‘in the present circumstances of the coal in- 
dustry in India to dtrect the very considerable 
expansion that is necessary into sound channels 
‘We must aim, as far as possible, to produce coal 
in the areas most conveniently situated to con 
suming centres” 

The report also recommended State acquisition 
of mineral rights in the permanently settled areas 
of Bengal and Bihar with a view to the eventual 
Possibility of nationalizing the coal industry Jt 
also suggested the creation of a new Central 
Department of Fuel and Power and the incor 
poration of a National Coal Commission to take 
over the ownership and administration of the 
Tatlway coliiertes and {to discharge various exc- 
cutive functions (of public control over the Indus- 
try - 


DFLEGATION OF INDIAN ENGINEERS TO US 


In consultation with the Provincial Governments 
and other authorities concerned the Government 
of India have completed arrangements to send to 
the USA a deputation of Indian Road Engineers 
for specialised training in modern highway eng) 
neering practice The deputation will consist of 
twenty representatives from Provinces Mysore 
State the Central Public Works Department and 
the office of the Consulting Engineer to the Gov- 
ernment of India (Roads) It will be ied by Mr 
P L, Varma, Superintending Engineer, Punjab 

The experience of the first deputation of this 
kind, which returned to India last November, has 
indicated that such overseas training will have 
great value in the implementation of the Central 
and Provincial plang for post-war roed develop- 
ment. As before, the Provincial Governments will 
recelve from the Central Government a contribu- 
tlon of half the cost pertaining to the Provincial 
OfMfisers The Central Government and the Mysore 
Government will each mest the full cost Incurred 
in sending their own officers overseas 


. . . . 
ATR SERVICE TO BRITAIN 


A new chapter in the history of Indian aviation 
will be opened when Air India, the alr line under 
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For all classes of 


INSURANCE 
LIFE 
FIRE 
MARINE 
ACCIDENT 


MOTOR CAR ETC, 
(With third party risk.) 


HOWRAH INSURANCE 


COMPANY LIMITED. 
STRAND ROAD, CALCUTTA. 
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MEANS OF TRANSPORT 










the management of Tata’s, begin ta operate theif 
service to the United Kingdom in six to eight weeks’ 
time To begin with Viking an@ Dakota air- 
craft will be used, but it Is hoped to replace these 
with the targer York atreraft later. The stops 
will Include Baghdad, Cairo and London. 


MAKING AIR TRAVEL GAFER 

A new. world-wide safety organisation has been 
set up by the Royal Air Force to prevent military 
and civil flying accidents. Called the Air Traffic 
Control, tt will operate on the British air routes 
throughout the world. 

It will All the gap until an international safety 
plan ts formulated. Control officers will supply 
alrerat, fn flight with weather news, navigational 
warnings and any other Informatfon required 

The service will operate at three levels—alr 
{raffle headquarters, alr contro! centres and aero- 
drame control sections, It will tackle the pilots 
two big probiems--changing weather after the 
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take off, and overcrowding in the alr near air- 
ports. 
. . 
CEXYLONESE SHIPPING LINE 
Following the negotiations started by Sir Fase? 
Rabimtoola and other well-known Bombay finnn- 
clers for ficating a Ceylonese ahipping line, it is 
learned that the Scindia Bteam Navigation Com- 
pany are now negotiating with the Ceylon Gov- 
ernment with a similar proposal for a shipping 


. . 


une with predominantly Ceylonese capital and 
directorate. 
° . . . 


RISE IN U.S. CABLE & RADIO RATES LIKELY 

The U.S. Federal Communications Commission 
stated last week that the U.S. cable and redio 
telephone companies corttemplated a @harp in- 
erease in their rates. 

International Cable Carriers told the Commis- 
sion in recent: learings that increased operating 
costs had affected net earnings. 


cussing 
national ships’ radio end photograph services, 


. . . . 
LUXURY VESSEL FOR PILGRIM ROUTE 

A luxury passenger steamer which will be weg 
for the transpost of pilgrims between India and 
Mecca was launched at Glasgow lest week. “She 
is Mohammedi, an 8800-ton vessel which will 
carry 1,450 passengers. 

Her accommodation will be far more tuxurious 
than any thing pilgrims have used hitherto, . All 
berths will be singles and the accommodation in- 
cludes provision for 62 first-class pastengers. 

Later this year a sister ship to Mohammedi will 
be launched and the comfort in thie vessel ia ex- 
pected to be eVen more extensive. There will 
be smoking, social and reading rooms and pil- 
grims will als> have access to barbers and 
laundry. 


es 











WORLD’S LARGEST DAM 


to harness Himalayan Water Power 


The Kosi River—emerging from the warld's highest peaks—has during the past 
two hundred years continually changed its course and destreyed many towns 


and villages. 


in Nepal. 


The completion of the Kosi Project wit put, 
an end to this recurring destruction. The: 
torce of this mighty river will be tamed and 2a 
harnetsed for the benetit of man. r - 


Every phase of this project will preceed_ain 
with the help of steel. From the smaitest:; 
instruments and implements to . 


girders, beams and power plants, steel willy 
be used, 


PLATES ¢@ RAILS ¢ BEAMS «© MHEETE 

JOIST PILING * WHEEL TYRE AND AXLBS 

© HIGH CARBON STELLS @ SPECIAL ALLOY 
‘AND 7001 @TEZLA, 


The map alongside shows the 
proposed sites for the dam 


and barrages: it also indicates 
the course of the canals and 
other subsidiary measures of 
development. 





Uncontrolled and unhindered it has laid waste between 2.000 
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‘COMPANY NOTICES: 


ferred Snares, 
(3) To. etect four Diteotors in placa of those, who 
retire by rotation but are eligible for 


re-election. 
(@) To sppotnt Auditors for the current year and 
to fix thelr remunarati 


ion. 

‘The Ghate Transfer Books of the Company will be 
closed from Friday, the tnd May, 147 to Friday. the 
30th May, 1947, both days inclusive, 

By Order of the Board, 
AGARWAL & OO. 
Agents. 
Bombay, lth April, 1947. 

Note.—The Dividend, i¢ satictioned at the General 
Meeting, will be payable from Monday, the 16th June. 
1947, to the Bhereholders whose names stand on tho 
Register cf the Company on the 2nd May, 197, and 
Dividend Warrants will be posted to the registered 
Addresses of wich Shareholders. 


To 
THE SHAREHOLDERS OF 
‘THE INDIA UNITED MILLS, LIMITED. 
A 


MINERVA MILLS LIMITED 
NOTICE 

NOTICE is hereby given that the Twenty-seventh 
‘Ordinary General Meeting of the above Company will 
be held at the Registered Office of the Company, 
Temple Bar Building, 70, Forbes Street. Fort, Bombay, 
on Monday. the 16th June, 1947, at 430 pm. (&T). (1) 
To receive and adopi the Directors’ Report and Audited 
Statements of Accounts for the yoar ended 3ist 
December, 1048, (2) To dectare a Dividend and Bonus. 
(2) To elect Directors jn place of those who retire by 
rotation, but who are eligible for reelection. and (4) 
‘To appoint Auditors for the current year and fix their 
remuneration, 

‘The Transfer Books of the Company will be CLOSED 
from 18th May, 17 to 14th June, 1947, both deys 
inclusive, 

By Order of the Board. 
N. BIRUR & CO, LTD. 
Managing Agents, 
v, N. CHANDAVARKAR, 
Managing Director, 
Bombay, 21st Aprit, 1947, 

N.B.—The Dividend and Bonus when declared will be 
made payable at the Central Bank of Indie Ltd, Bange- 
Jore City, on and, after 26th June, 1047. to those share- 
holders whose names stand on the Register of Members 
on the 19th May, 1047, and who have pald all dues to 
the Company, whether in respect of the calls on their 
shares, interest thereon or otherwise. Shareholders are 
requested to Intimate change of address, if any. 

This Notice {8 addressed more particularly to Messrs. 
Nowman Lister & George Lister, Executors of the Inte 
Mr, A. G, Lister and M. Leslie. : 
SSE errr ocsneaumemmmend 


THE MODERN MILLS LIMITED 
NOTICE OF 6th DIVIDEND 

NOTICE 1s hereby given that a Dividend of Ra 8 
por share aod # Bonus of Ra 2 per share of Rs 80, 
free of income-tax, foc the year ended Ilst October, 
1940, sanctioned by the Shareholders at the Thirteenth 
Ordinary General Meoting.:held on the dist April, 1967, 
6 made payable at the. Registered Offlce of the Com- 
pany on and after Monday, the 28th April, 1947, between 
12 noon and 3 p.m, on week days other than Saturdays. 
and between 12 noon and 1-30 p.m, on Baturdays, to 
those shareholders whose names stood on the Register 
of Members on the 4th April, 1047. 





MEETINGS OF SHAREHOLDERS AND 
DIVIDENDS FORTHCOMING 













vie 
Name of Company Date | Hour dend 
B.S 
Hooghly Docking & Engi- 
neerin, eey Spe. 
Central India Paper Mule ., a 
Ganesh Flour Mills sees 
Jessop a Co. Ld. " 34 pa) 
Hooghly Boating (in Liga) .. nite 
Barrackpore Electric Supply & 
Takhshau Cotton Mfg. ne s0po.{0)* 
Vishnu Cotton Mills “ 20p.c, (f) 
Hooghly Flour Mills ab. wees 
Tumsong Tee. | 10pe.fo) 


rf Pe 

Gusdar Kajora Coal Mines 

Pure Bitaipur Coal Concern 

Shree Mahexall Coal Mine! 

Soorah Jute Mills 

Oodaleah, Ltd, (Tea) 
ry 





ap.6, ¢f) 





Belgach: 





19-15 P.M. 














French Motor Oar 

dixtraordinary) Sram. 
Punjab Minerals Co, Sram: 
Gielle Tea i 12-15 p.m. 
Walford Transport 2-45 Pe. 
‘Tilkab Tea we . 3-15 pom. 
‘Bisra Stone Lime Co, «BAT | Bem foe 
Assam Saw Milis & Timbez 

Oo. .. so +. [80-547 | Noon. 
India United Milis (Ootton) {30-35-47 [4 pu. (8.7) 
Minerva Mills (Cotton) —.. /16-6-47 | 4-80 P.M. 


(8.20) 











DIVIDENDS DECLARED.—Imperial Chemical Indus- 
trios 1s, 4 4/5d. per share, including Bonus of 2%. Bengal 
Bhatdee Coal Co, Lid. 24 pc. Britlah Ceylon Corpora- 
tion Lud. (Ord) As. 9 3/5 (0% per share. Burra Dhemo 
Coal Co,, Lid.—Nil, The Hindustan Commercial Bank 
Ltd. 4 pet. Rajgarh Tea Co. Lid. 25 pc. Ananda 
(Assam) Teo Co., Ltd. 20 pc. Calcutta Electric Supply 
Corp, Lid. 3 pe. Wo (©) :. Savamulel Estates Lid —Nil. 
James Wright Lid—Nil (0), Surat Electricity Co. Ltd 
44 pec, (t) (©). Punjab National Bank Ltd. 6 pe. (f). 
Calcutta Landing & Shipping Co. Lid. 5 pc. Martin 
Burn Ltd. 2) pe. (BP). Modern Mills Ltd. 16 pe** 


O—Oniinery Dividend. int—Interin Dividend — 
P.---Prefefence Dividend. t—Less Income Tax 
PlO—Preterrea Ordinary Dividend. {—Pinal Dividend, 
D.—Deferted Dividena. Cm.—Cumulative. 

** Including a Bonus of Re. 

tt Including a Bonus of 8 pc. 

? Lees Tax at 9s. in the 2 

“Including a Bonus of 16 pv. 

31 Induding « Bonus of 3 pe. 
———oool——EEEEEEE a 


THE GANESH FLOUR MILLS CO., LTD., 
DELHI 
NOTICE 
NOTIOE ia hereby given that the SSth Ordinary Gene- 
ral Meeting of the Shareholders of the Company will be 
held at the Registered Office of the Company at Sub- 
zimendi, Delhi, on Sunday, the th May, 1947, at ¢ pm, 
to transact the following business :— 
(e) To receive Directors’ Report and pass the Audited 
ee for the year ended 30th September, 
(b) To declare dividend, 
(e) To elect Directors in place of Mr.:Chendu Lal, 
Mr. Rang Behari Lal) and 1, Beira) who retire 
td rotation and offer themselves for re-clec- 
lon. 
(a) To appoint Auditors and fix their remuneration. 
‘The Transfer Register of the Company will be closed 
from 2ist April to 4th May, 17 (both days inclusive). 
By Order of the Directors, 


EIRPA NARAIN, 


Dethi, eth April, 1047. 





WALFORD TRANSPORT LTD. 


NOTICE is hereby given that the Thirty-fifth 
the Shareholders of 
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@ THE BRITISH METAL CORPORATION LTD. 
93 GRESHAM STREET 
LONDON 6.C.2 

© THE BRITISH METAL CORP. (CANADA) LTD. 
DOMINION SQUARE BUILDING 
MONTREAL, CANADA 

@ C. TENNANT SONS & CO. OF NEW YORK 
EMPIRE STATE BUILDING 
NEW YORK 


He Pepreseniatives tn inctio tor the sate of trad & Zin praduced 
by Ihe Nhodesie Broken Hill Development Co. ud, Readaio, 
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UNITED INDUSTRIAL BANK ETD. 


Eatd. 1900, 


A SCHEDULED BANK 
Chairmen; JADU NATH ROY, Esq. 
Genera! Cenbing business of every deception trersacted At 
fequreble rai, 

: Head Office : 
1, Wellesley Place, CALCUTTA. 
Breaches + 
SUAMBAZAR, MATKHOLA 
CHANDPUR, 
PATNA CITY. 













MURRABALAR, 


(caLeurtay, 
ACCA, NAMAINGUNGE, ary 


Geena! Masnmer + 
A. CHATTERJEE, B.Com, CALLB. 





Cloth Merchants & Tailors, 


42, Cornwallis Street, Calcutta. 
(Vivehananda Reed Janction) 
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BELGACHI TEA C CBEs?TY, id). 


‘THE Twenty-tixth Ordinary Annual General Meeting 
of Shareholders of the abuve Company will he held 
at the Registered Office of the Company, No, 6, Church 
ane, Calcutta, on Monday, the 1th May, i947. at 
12-15 p.m. to receive the Directors’ Report, pass the 
Accounts for Seuson 1946, deciare a Final Dividend and 
cloct Directors and an Auditor. 

The Share Transfer Books and Register of Members 
of the Company will bo closed from the 6th May to 
the 19th Muy. 2947, both days tuelusive, 

By Order of the Directors, 
DAVENPORT & CO., LTD. 
Managing Agents. 
Cwleutla, 26th April, 147. 





ATLAS 
SHEET-METAL 


MACHINES 


PRESSES, GWILLOTINE SNEARS, SREET- 
METAL & WORKSHOP MACHINES 
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INDUSTRIAL SYNDICATE 


RIPON STREET, CALCUTT Ar 
Grome—SWANIS, 


THE 


aig. 
TEL. PK 3461 & 1188 





The name to remember for your requirements 
of non-ferrous metals and alloys of any grode 
and specification 


THE 
~ BINANI METAL WORKS LD. 
8, STRAND ROAD, CALCUTTA 





Gritish Make Ou Expeliers. 
Palst and Ink Machineries. 
Automatic Rion, Oi & Flour 
MI Machinerfes. 
Centrifugal and Flaten Pumps. 
Ball-bearing Plumer Blocks, 
Coupling Shaftings, etc., etc. 





Tea Garden, Cotllry, Railw. 
‘and Mill Stores, etc, etc. 


CALCUTTA — ENGINEERING 
STORES CO, 


Clive Rew, Calcutta, 








“BUY BRITISH” with the aid of 


EXPORT RECORD 


‘ORGAN OF BRITISH EXPORTING 
Published monthly by 


LUDGATE PRESS, LTD. 


146, FLEET STREET, LONDON, E.C4. 


Subscription 10, 


Shefficld Spring E Steel Co 


COmmERC IAL HOUSE 
TAS CANNING STREET. = CALCUTTA 





CAPITAL 
GOVERNMENT OF INDIA 


OFFICE OF THE CHIEF CONTROLLER OF EXPORTS ~ 


{Commerce Department) 

No, M.661-E, 13/47. Dated the 23th April, 1947, 
Applications for the Export of certain Commodities 
outside India, 

IN pursuance of the decision announced the 
Government ,of Indis, Department of Commerce, to 
teserve 26 per cent. of the expart quotas of cattaln 
commodities for allotment to “new commers,” appl- 
cations are hereby invited so as to reach the under 
signed on or before the 15th May, 1947, from individuals 
end firms, wishing to take advantage of this colobs- 
sion, who are not classified as “ Establishea Shippers.” 
‘The following purticulara should be given in the 
applications, 

(a) Name ang address of the applicant. 

(b) Destination to which the applicant desires to 
export, 

(c) Name of the commodity he desires to export. 

(&) Quantity which the applicant wishes to export. 

io) Whether the applicants ever exported the com 
madity concerneg to the destination far which 
application is made; and if so, details of 
such export. 

() Details of the trade connection, if any. which 
the applicants have with the destination to 
which they wish to export. 

(g) Whether the applicants have received an order 
for the goods and are in position to expory 
them within a reasonable time Hf a licence le 
granted ? 

(Original letters or telegrams showing this must be 
Froduced with the application), 

NB—() Persons wishing to enter the export trade 
for the first time ana who produce evidence of being 
able to secure business with countries abroad are not 
precluded from making applications. 

(2) A separate application should be made for 
each commodity and for each destination. No applica 
tion will be considered unless scoompanied by a Govern- 
ment Treasury receipt for a sum of Ra 60 which can 
be credited at any Government Treasury, under the head 
“ XLVI-MISCELLANEOUS.” This fee of Ra. 50 will 
Rot be refunded. : 

2. ‘The grent of export lcences under this scheme 
will otherwise be subject to the same general regulations 
‘as apply to licences granted to “ Approved shippers.” 

3. In view of the limited quantities available for dis 
tribution, it may not be possible to grant licences to all 
applicants, The decision of Government in rezari to 
the grant of licences will be final. 

4. Destinational quotas wherever they have been 
fixed and the minimum and maximum quantities that 
will normatiy be allotted to any individual applicant are 
given below :— 

1, Gotten Piecspoede- 


a 
available Minimum 








Dertination Maxlthum 
iu toms 
1 ton 10% of 
Aden 103 ¢=10.000 ydes quota avaliable 
Eritrea G “ 6 tons 
Baudi Arabia » . 0% of 
quota sratleble 
Australia ms . 
Kenye Tanganyi. 
ka,  Zuosidar, 
Nywsland, Ita- 
lian Somal- 
Ieua wn " 
Rritian Somali. 
lum ‘ . 4 tom 
‘British Weat 
Africa ‘181 1% of 
uuvte available 
Ceylon me 
Mauritius oO . 
Now Zealand a 5 tons 
Rhodesia % $ toma 
Vortuanese East 
Afrion ‘ 4 tone 
Sescheller 8 x 8 tons 
Sudan mt ” wh og 
quota arailuble 
Trap J . ” 
ait 3 és 5 tone 
Malaya 107 a 
quote arnilable 
Netherlands East 
Indis rs $ tone 
Nongkone 3 ‘s tone 
fra 137. 3 10% of 
quote avatlable 
Berma bi] « ” 
Arab gheikdoms 
in Gut 1 » = 
Turkey “ 5 tone 
UU. Gotion wanuinetgree= 
Artlols arnilaie Miolmew Mazimam 
in Ib 
Apparel 2,898 = 1 ton 8% of the 
quote available 
Hosiery $41,138 . ” 
Cotton Waste 
Blankets. BSL ” - 
Other cotton 
manntacturon — 7,34534 = 
11, Hiden & Shine & Leather— 
Approsimate Quote 
‘available for 
all petmtuaibie 
destinations Mipinum Marinum 
in toms 
Esty iter 00 tons 
TV. Matehes— 
Quote available 
for all Miniseum Maximam 
derinations = 
2.500 case 60 cases cases 
Yerainte, Varnishes ahd snamele cen: 
ining lead or Zine— 
‘Quote 
available Minimum Mestmom 
ds tows) 








Registered 
Calcutta, ‘on Friday, the 10th May, 19€7, at 13-15 pam 
ee 


(1) To recetve and “ 
“y and the Company's Audhed Asoo 
for the year ended Sist December, 1946, 
(2) To declare a dividend, 
(3) To elect a Director. 
(@ To appoint Auditors and fix their 
The dividend, if passed, will 


if 


blank transfer are requssted to send in such shares for 
registration in good time betdre the losing af the Com- 
pany'’s Share Transfer Books on sth May. ‘The Books 
will remain closed until 16th May, 1947. 
By Order of the Board, 
KXLEURN & 0O., 
Managing Agents. 


Calcutta, 28th April, 1947, 





RESERVE BANK OF INDIA , 
NOTICE 


IT ig hereby notified that the Share Registers of the 
Bank will be closed and the registration of transfers 
susperled from the sth June, 1947 to the Mth June, 


1947 (both days inclusive) 
©. D- DESHMUKE, 


I 


Central Office, 
Bombay, 18th April, 1947. 





NOTICE Is hereby given that the partnership firm of 
Messrs. J. Thomes & Go. formerly carrying on tisiness 
at No, 8, Mission Row, Oaleutta, was dissolved on 
April, 1947. The business of Tea, Shellac 
Brokers formerly carried on by the said Firm 
effect from tet May, 1947, be carried on by Messrs. J. 
Thomes & Co., Ltd., and the business of Jute and Guany 
Brokers f carried on by the said 
effect from Ist May, 1047, be carried on by Moasrs. J. 
‘Thomas & Co. (Jute and Gunnies), Ltd. 





THE United Provinces Government have under 
consideration a scheme for holding competitiona in 
designs of buildings, Electrical & Irrigations! layouts, etc, 
For this purpose they propose to prepare a list of such 
Engineering firms as would like to enter the competi 
tion. Those interested may kindly intimate their names 
and addresser to the Secretary to Government, Public 
Works Department, Lucknow. 





WELL equipped Tea Estate In Northern India with 
grant over 4,500 acres, under tea 800 acres, capable of 
yielding 4,000 maunda, is for sale. For particulars and 
terms apply to Box No. 4722, ¢/o. Carrman, 4, Lyons 
Range, Calcutta 1. 





Owner of a Tea Estate in Northern India with tea 
area over 300 acres and equipped with proper machi- 
neries, vielding 1400 maunds, 1s willing to accept offers 
from bora fide buyers. For terms and particulars write 
to Box No. 4723. c/o. Capitan, 4. Lyons Ratge, Caleutta 1 


TE ey 


IMPORTS FROM INDONESIA 


THE following commodities are available for export 
from Indonesia in bulk quantities :—Copra, Cocoanut- 
oil, moongdal, cinchona-bark, gut, citronells-ot, taploca 
in flakes, tapioca flour, starch, gambler, damar, betel- 
nuts, mashdal, sago, rattan and canes, tutmegs, kapok, 
kapokseeds, groundnuts, groundnut-oll, palmkernels. 
palm-oii, sisal fibre, rubber, castorseeds, castor-otl, 
cocon-beans, vaniliabeans, tea, coffee, tobacco, cigars, 
blacke pepper, dried chillies, paddy, matze, sulphur, ete., 
dona fide firms interested in any of these commodities 
as also buying-agents for other countries outside India 
Rre requested to write in the first instance to Box 
No, 4721, c/o, Carrrat, 4, Lyons Range, Caloutta 1. 





PALM BEACE | 


TIES 


NOW ON. DISPLAY. 


Bs. 6’8 na 


MANY HUNDREDS. TO CHOOSE From. 


HALL & ANDERSON LTD. | 


te fit 








ward market is tmactive. Latest quotations:— 
Ready Re, 19-12-0 per maund, Forward Rez. 18-8-0 
Per maund, 
HIDES AND 8KING 
The market in hires ruled steady and prices showed 
an upward tendency while those of goatekins declined. 
Stocks are lows than in the previous week. 
BAZAR SALES 
(Between 28nd April, 1067 and 2th April, 1647) 
Cowhides—Darbhangs 1,200 pes. on the 
Ra 228 to Ra 20-8; Darjeeling 200 pos. on thi 
Rs. 19; Wet Halted (Gleughtered) 8,600 pos. on 
of Ra 17 to Ra 118; Wet Salted (Ord) 8.400 bos. 
on the basis of annes 10 to annas 2-6; Deces-Dinejore 
1,600 pos. om the baslg of Ra. 198; Dacca-Dinajpore 
Salted buffalo 500 pea. on the basis of Ra. 11-8. 
Goatskias—Patna 5,900 pox on the Betty of Ro. 210 
to Rs 190; Dacca-Dinajpore 809 pea. on the basis of 
Ro. 268; Wot Balted 29,800 pos, on the basis of Ra 375 
to Ra, 285. 
BAZAR STOCKS 
@Bth April, 1947) 
| cowhides—Decca-Dinajpore (Salted) 31.600 pes.; 
Ducce-Dinajpcre (Salted) buifalo 6,700 pes; Wet Galted 
91,200 pes.; Rancht 1,200 pea.; Darbhanga 8,000 pes.; 
Agram-Decta, 1,400 pee. 
GoatskinsDacca-Dinajpore 1.45,000 pes.; Patna 10,700 
pes; Wet Salted 29,200 pea. 
a 
IMPORTED FOODGRAINS FOR BENGAL 
Bengal has received €,427 tons of American four. 
‘The Government of India in the Food Department 
have also given Bengal 1,883 tons of wheat out of 11 658 
tona recently brought from Australia and the United 
States The rest is being despatched to the United Pro- 
vinces, Bihar, Asam and Orissa. Another 10.000 tana 
of imported wheat and flour, and £000 tons of barley 
from Treq sve betn earmarked for Bengal. ‘These 
foodymains were expected to reach Calcutta Port by 
different vessels befors the end of April. 


CAPITAL 
EL ETT SL A eR 


‘COMMODITY PRICES 
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ee 
en vaLoR 
‘Deceriptice Prosens ‘Description Present = A year gu 
Pere moan? Re Ae 
19 0 0 2.98 ou 
13 0 0 ao 18 40 
wus 
a9 10 ” 
aso i 12 
ie jae wo 70 
1io | 
: ea0 3 0 w 
40 0 0 | Metal-upper_Ingota, T0.0,, ai, 
#8700 | _ MTD. af 01.0, per ows. BOO 1800 
6.000 | magarash, Orval MoT bee 
60 wae 
co 
166 2 8 4 | Selected grade Shere a ws oo 1s Bo 
| Selected grade Jherris B Ww 5 O 3 BO 
see | Grede 1 Jherris ” Bea g nae 
i; a3 8 
anata wb 
0-0 : CRUMICALS, PAPER, BUILDING 
\ Te . BE 
Inia 0 
1212 OB 
3 wee noo eo 0 0 «ola 0 
130 0 % 0 0 18 00 
Mirtard "Ou, To Grant, per 188 0 0 6138 0 0 
Bmd .. + 880 aac . 00 M00 
Orgunaaut Ou. « Onexira 19 soos wa 80 ap 8 opr | Bntet® Stone Flooring, 1 im. Tnick 
* Mad. podowns (sd. pc pour Pollabed per 
Castor OU refined per md. Boo 4 ao ! ne ea 6 enRoo nf 
Cnstor Ol tt loose eattad. Ware ' “Radha” Brand 
house (Mad.) ie - 0009 19 9 0 | Pip Be Mendy-Aieed nar own’ wno wn 
ut Ol loose en-Mad. | Hides, Cow, Darbhangs-Purne: 
Sodowns per tin of 38 lbs. (Mad.) sc tee per m0 40 0 wiz8 
Qoccanure, per 1000 (Cookin) .. 148 0 © 193 6 0 | aides, Dow, Weuaited (Ordinary 
Coprs, fair average quality. per per Bb. ooa 2 
$84 /ine, (cochin) «, #9000 163 0 0 | Hiden Gow, Wevalted (misught 
Uinesed Ol, “Dog” Brand D/B | 8704), per piece = Wad nizo0 
Der gallon soo B40 Hides, Pubale Wet (saved, per 
Groundout Otleake, iccee ax-Mitis. i a : 
per B. wa. © 6 7.0 | Bkine, Gent, saitea ‘fwet), 100 
® woo + 8190 0 198 Oo 0 
“ 16 6 0 | Tanned Cow, per tb. (ited. 3a0 1386 
ON 1811 0 | Tenned Buialo, per tb. (Med) |) 1 3 0 124 
Tanned Goat Skins, per lb, 
° 80 (idad.) 476 soo 
° : Boatumm Bicsrbonste, ‘eaned, yer 
° ° owt. of 3 owt. Bags 1 MOO OO 
Commercial in 
° ° Bago (ton iota), per owt. .. 3810 0 a 1 0 
o ° Alum, per owt. +. +. sees Wn 0 
eo 0 | Wool, Kandhar (Cieaned) (Ind 
Rapeseed, Tora t 9% admixture | BF). pee me of 89 ibe 
Geady (Rarechl) .. ee os ° (Karschi) : woo moe 








NB. Average orc. is given teil cases wherever more than cne quotation for & ootamodity lu obtained. Price 
avaliadie blank, 


cada Buying Bate. 
nid T—Controllad Rate 





‘where left 
B—Ballam fo. 


is—Der owt. of 112 Ibe. 





1. O—Centa E—" Brpelk 


quaitty. 





a 





P—per tin of 38 Iba 
R—Mezimum 


a 


Sontrobied 


4—No stock. 
Der cands of 000 Ike 


-House- 


Priee, 


sper candy of 600 fo. per tid. of EL 2/7 Ibe Avioceae, ofan 
VoMew, Z—Inclunive of tsise duty Re 167-0 per miund which camp inio torce with efect from tet March, 1044 


otherwise stated prices are of Calentts market. 


COMMODITY STATISTICAL TABLES 


‘ 


(Prices for week endi 


1%h August, 1939=100) 


INDEX NUMBERS OF WHOLESALE PRICES OF CERTAIN ARTICLES IN INDIA 













































Commodlty/Group z|3 3 F 
ay4 < 
+ (a) 353, 28 335) 334 
i Womteey ie 3a8| 200 385) gt) 368] 
WS Ton (a) “ 186) 208) 164} 184) 164) 
males #5 3S BB 
‘ be , 161, 167 167, 467] 167, 
1 oy) : ea] 348 3a3| aa0| 403 
« ss ‘ tol 498) a1, 514 
ry sew (a). 378) 183 178) 3¢g| 178! 
Jute, woe BH Fr 3 
a rt 217) aay} 227 
| 204 4 
607] sor sy 07; 
byt 341| gai) 242 
140 186] 35a) 168] 
Y 168] tga} 168) 
isl 168| 93} 188 
aie 2116 271) 2079 377° 
aA ioe] Soe) 308 
23 243] sa) 43 
aus 330] 933| 390 
[se0-0 206-2'208-7 
'908°7 2120:310°8 2108 210 
429 3-3 2: 
acacalen rt gare See seed ae 2a 
VI Chief Artes of [aae-sia4i-a 90'S 248s tds 2607 348-0240! 
lasued ky the Eoonomic Adviser, OG Soci. * Estimated. 
#1 and 11 Food ang Tobacco sad other Agr. Com 













RAW COTTON 


Bales of 400 Ibs. each 


















































} INDIA BOMBAY 
t | 194647 | sp4ete | 98047 | 1965-60 
Selle z sect 3 
va} Ping! Porssast ..| «+. | 3,498,000 
Week ended 12-4) 129.6041) 67.890°41 
19 to 2,182.271°55) 2,600,87088) : 
m|{ Week” chose 17.4 sees [ edbMiet | or deiey 
18 to 174 ms . tees 1,191.08095 | 1,688.17054 
Wouk ended a4) 4ecmar44| | soaeveay Leary 
7 "781.285° 44 1,086.00511 4 $s 
Week? einted a) ees ss aitas | 15,07 
19 tw 174 . 108,8105 271 8186 
January 10,735 . 1.860 a7 
Septrten, 86.316 1atAt1 8,744 10,990 
January 200.036 | ssusen | 120,082 | 156,200 
Hons sept.~Jan. 1900887 | 1.799.307 | 70,262 | pyalate 
Week onded 14-3] _90,167t B134it | 14,046 10,66 
ja to 148 1.640.,418t } eane77t | 114,633 |] 132,800. 
z 
eclers ‘ang||,Oo 17h Apri ee were |\1ees1408 {400,900 
“| 
—Bastimated. British India $—Ingtan Cotton. 


—-Ineomplevs. 
f—By Rail and dee. 


Note—Pigures for Kxporta and Imports relate to British India, 
Mgures for Cotton Consumption relate to 1046-46 and 1948-46, 





$—Bombey talang. 


January 
ApL~Jan, 


ApLJan, 


rit 


Fr 
131377 


#1—Principal Porte. 


1,386,668 


12,200 










it 

142.168 
1.304.787 
14,400 











748 “CAPITAL” STOCK AND SHARE LIST 


THE INVESTORS’ GUIDE AND SHAREHOLDERS’ CAZETTE 


Oficia! quotations of the Calcutta, Bombay, Medras, Panjab and 
London Stock Exchonge Associations 
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GOVERNMENT LOANS Pp ° RT TRUST LOANS 
; — °F oma" 
sacl | ¢ Te canbe Seated ee it Yor Repay | quate: a HW Your Repay. | quot ‘toa. 
—_ lowe. Rs. a rn od Re. i By! kt Nate 
wR Rs, =x ices | AE jane: be, 
GOVERNMENT OF INDIA* catcurta | . e 
: i 
, ; 4. 1614) 197% ug | 36500001 4 | 1900 1064 14 0 
by the option 99,2430) 4. (1916 1975 4 35,00,000: 6 1605 1965 nd D 
toa athe Gorern{ yaad | 7pah.100 4 1906 ye? 1G D 
493,38,000 | 3! 18¥0-07 wicr 3 montbe! 44,00,000 4 190? ige8 > 14 2B 
tine u. 
! i. WIA} 68.02.300H © 1821 1: 19al 100)N) Peni) : ‘ a _ i he D 
} .. 1 ho 1 1 1 1 Ist 4 4970, 1 
SOLERO Bb 1s LMS 1,60,00/0008} 6} 1921 2nd 198) USN} 56,0000! 4, iq Jord | 1 D 
51,0223,000 | 3 1036 (at 1951-54 | sng #186200 6 | 1922: AER 4116 76,0000; 4; 1911 ie72 | 114 i 
issue 
44,000 | 3 /1942{2nd, 1! ai 4 wiz 1973 Lid 
peat let Cree, 14s6a76 4 i960 | 
186,176,000 13 | 1038 1963-65 102.4) 80,00,000} 4 1918 174; 4 
UATE |S | 10 ines ik £892,000 5 1925 BHBS-BS £12 Tatoo ‘ is ad | 4 A 
960407,000 mH) 13) |, 01000 3) 194 1954-81 © E112 ge - A 
\- i 14 ‘ 55,00,000 4 By u7B A 
Sera | ai toon | imseced | M4E 42.36006500 : 6 1925 1955-85; 108 | Biel,000] 4 iio A 
sigpessow |3'' 198 | dares | Rt 41,5100 | 4 | 1921060 | 4 
1,14,06,32,000 | 3 1944 | 1957 ; Nz 41,600,000 | @ | 1928 1982; £116 A 
Titcoorooo [3° 1043 | 1983-5 ||| MBA 10,28,000 | 3! 186 1960 RB 
3 ltgsgéeai| 1949-52 M02 A} 88,21,600 He 1925 1st’ 1956-86 | B 
1236,6,000 34 1 1954-58 405 | 99,04.500 | $ [1896 2nd; 1966-86 pet 36,00,000! 3%! legs 1988 D ae 
Soesoano | 4) ) 1033 1948-83 tes |1,40,49500 | | 1oer | 1957-87 15 | 388000; 4! 1% 0: D 4 
ranma | «\ | sas | itgosg | 1M tAGsune | $1628 mH] Biome; Bm |B 
41) 1633 | 1068-1 ; 
eee S| ee | ee 125 ; ' 130,00 ' 3), rose gee | | 
en0000 |<: 19 | a | ous 24,58,000 | 3E 19851875 D 
went || Seed Hee | ea | ae eee 
H s 1 1 
ea ee ee | nent | e000 a 1085 | $065 109 | 100000! 3! 1958 eB OD oe 
Saree (3: ine tee =: Mag] S00m00 8) Ie | 1976 2 dot jl iis | 10s | 3 
! i vel i 
: P 9000000 | Si 145 | 12205 | 10 : 1 195] 1a, 
1aa2,400 [2 | 1036 | eres | wen | 0900000 | 3! 1985 ‘hice | | KARACHI | 1026 | 1056 | 3, 
00 13 ‘tas?-so! 1052 sm2; | 2.96,87,0001 34° 1936-37! 1956-66 1034 
ee Si ee) ites tet} [U2mo0000 » 3) 1057) 18610 ioe | 1088 | ., 
‘w5,00000 . $| 1038 . 1963-68 | 1018 ta} tose | fT 1932 |ieeza7| 3) 
. 50,00,000 | 3| 1086 2006 | 102 vou | 194 | fe 1038 | 1968-78! 7 
i PUNJAS wa | et : eee ihe, eee wee a = 
sean | 4 | 19m tye, det | Heed by the Commiesioaers DoThis ws Domenic Loan, met atbncribed fe by te 
sagiagoo |3 jsaseees! 1st A—Held by Gor. of India, B—Hald by Gort, of Madras 
2BOAG700 | 3 | 1939 | teu why i canes 7 . 
7ew0600 | 3; 1040 1952 mi 7 ; eet 
daewome |3 | io, 1068 mnt | Markt | Amount, i) = quote. 
waar }3 1s | 16,101 Rosey. aie of | Raper | ten. 
i able, | tom, Re. L able. | 
| | ji) z ene Re. 
i | ASSAM f ois a - one ies offre be wee 
80,00,000 | 3 | 1940 12 | LOK ! CALCUTTA : i | BOMBAY? | ANGOON | 
} |c. pa peRaR 17,56,600 1950; 1 jd ! : £300,000 | 
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7292,000 |3 13g i | 1HO 10tt : 16,0600. 4 | 1909 ist} to ! ‘aie 
50,00,000 | 3 = 1042 1085 TLL | 54,50,000 6 | 19290 | 1950 M2 { %,00,000' 4 | 190010 | 1949); 10? | 14,27,800] 49 | 1903 | 1947 | 
an 2 1943 1966 1 i ! mood | §,077500 ; 4¢! 1904 | Ioqa | 2) 
3 yo | 1088 1a ' | rooo0; 4 | 190 | 1081)! ity par 4 
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| i | : H 3k 1986 | 1966-76) 
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i 47,50,000 3 1038 | 1068 102 S00; 4 1915 1948 too «| BORO 64 | 166 | oe. 
TRAVANCORE | Leora pacetce aoa anal Ieseee lend fopoom | 6 | ae | Yager] ay 
| | ‘ 
37.64,400 Mi | rae | ee 103 | 308000) 7 { 10at 1961 puns OD | «6 | «1880 | IeaD |, 
so,u0,000g | 84 | 1936 ios OC me | wm | ime | we Jaman) f | ie ieee ail 
Free of Inoome-tax. P1400} «Sh toes i lore | 340000; 6 | 19% | 1985 an | 10,00,00 196 |: 
Free of Cochia Govt. Incometas Weo6an | 4 | 140 | 1067 ite | : f ee *.. 
tee of Travancore State Pee pile SLeens bold by Gort. tre not shown bese,” ¢ Los hala. loy Govt, ere aut-cbown eon 
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Associated Hotels of India 
kara Dawoodar River Ry 
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Bardwan Catwa Ry 

Celeatio, Tramware 
ry 


Great Eastern Hotel 

Howreh Amta Ligh? Railway 

Tadian Iron & Stee (ist acre) 
Ditto (Bed Morts.. 
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(BOMBAY) 
Audhrs Valley Power Supply 


seeks oe * pald 
tld 
thts Chemicals Ld” 


Tata Power 


(MADRAS) 
Madras Co operative CLM Beak 
Ditto ied 


Geurepore Pleats Supply | 


1ga1 In Ast July 
Asta et Jan Ist July 
ed 108 306 05 lst Jans ist July 
. 1088 101 101g | Mth April 3ket Oct 
ot 101 101 im | 16th May 10th,Nov 
Pd 103 103 | Ist Oct tet Apri 
pond 103 103 103 Sth Jane Slat Dee 
140 108 1084 108 | Wth June Bist Dec 
2936 ry 0 | S0th June Slat Dec 
18 | 100 100 109. | Stat Yan Slet July 
190 1084 1013 ton | Het Jan Set Jus 
10 101 NL nm b 3let Aug 
1936 100 1004 1004 fin jan th fol, 
137 1S 1034, 1034 Ist Jan Ist Jaty 
Dd we 101 3014 Sat Oct Ist Apl 
Ww 08 101 301g | let Oct Ist Apt 
1037 1014 tol. Wid | Wth June dist Dec 
16 400 100 100 aise ‘ar 30th Sept 
1987 105 1084 1024 june 3st Dec 
187 30 10) 1Nom iin & ar Kth Sept 
ie 1084 1024 1084 Nov [4th May 
1987 4034 108 10 lath Mar 4th Sept 
2937 10h 103 105 30th June, sist Dee 
1925 108 1 wt Mast Jan Mat Juty 
1916 107 107 to ist Jan ist 
1988 100 98 & Sst 
1931 102 102 ia dn Mar aah 20, 
1936 101 10 10l Ast Jan Ist July 
1987 10g 108 102 ne 3tst De 
1938 10ab 104} 2044) 80th June Slat Dec 
1945 1004 1004 1004 | 3th June 3lst Dec 
1988 Py 100 1 | 3ist Mar ept 
1600 £100 £100 © £100Num! “Ist Ja Ist Ju 
183 £102 £102 élogNom Ist April fet Oc 
1988 106 106 10 Ist Jue Ist Dee 
isd 1024 ings 1024 1st Mar ist Sept 
1918 10a 102 io2 Ast Feb Ist Aug 
1045 Ist Teb Ist Aug 
1986 108 102 yor | dae July Tet Jan 
146 1018 1064 1064 | 18th Mar Isth Sep 
038 103 103 103 Bist Mar Meh Sept 
sgtie «6¢ N | £N £N 3th June dist Dec 
ww 6§ % | —€ % £ Ist Jan dat Juty 
1085 107 10? 4) Slat July Sist Jan 
re08-1013 | 10> 1068 1068 jan Ist July 
836 £101) | £ 10H £1004 i jar Ist July 
1986 lat Jan ist July 
1945 100 100 100 Mth June Stat Dec 
1086 sty 101 101 Yat April Ist Oct 
1936 {os 1084 | 3084 | $Oth June slat Dec 
1938 1034 1084 1034 | 31st Mar 30th Sept 
1926 a ua 14 Sth Nov 
1906 £001 | £ Of Hb Ist Jan let July 
1936 1% 108 iL 3th April jTet Oct 
1938 102 104 100} 30th June Stet Dec 
937 fii £1 ESL Mat July Ast Ja. 
wT | Hth June dst 
1983 108 106 105 
194 sor 107; 1H | Ist Jan lat July 
1024 1084 
GH Gy @34 det Jan Let July 
1041 124 124 14 
1941 3078 104 107% 
t 
1936-36 101 101 BY) june Dec 
1940-41 1083 403 it june Dec 
| 1336-22 oe es 2 ane Dec 
1638-45 | 100 100 | 0 une Dec 
1941-45 100 100 1 Mar Sept 
| Bed 18 we; le Mar Sept 
| 10 8 88 $8 June Dec 
188 28 10a | 102 Decersber 
1934-40 106, 105 106 fan July 
ws | Be! in Ay Oat 
ih ir 
108 103 ws | Mane Dee 
1908 Pad 104 i june Dec 
1640 8 5 | 58 jan July 
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JOINT STOCK COMPANIES’ PREFERENCE. ‘SHARES. - 




































































































































Dividends are cumulative and the shares cerry « preferential claim on the property for the repayment of and on the profits for dividend except in conse of 
Companies marked otherwise. (For lec see notes below.) Menthe against names of Companies xpproximately times of peyment eh. dividionta,, 
Market 
\ —d Paid ' + ewmane | rae! 
vee ae = Rate oD a ge i | tpspea ‘= (cy 
Knee, eras Se te po | ree Toews,“ AMA. ented. | co | bare Peed 
a! ; a, oe! s at -B.4|- me | me | 
1 ! a i 
101 Allababad Bank (May Nov) i 4 6 ' 100 192 rate 1919. Arthur Butler (March) 1 | 7 phy 18 
is ‘ 1816 | Asseds Heeele of faa } Mar Sept) 1 ayer | TT) 100) wr 
COAL, : i 1805 BengalcAssame ‘Stenmeble, fg (Nov) 300; 7 a 
i n 1926 ; Bengal Chenfoal (1) (Aug) 900 | 748) 10 
1006; Bon -Nagpar (Pel Aug) | 1957) (to | 18188 1880 . Bengal ee) far Sept) 200! 7 | 80 
1006-87 | Borres (Ap! Oct) ' qoo oh tO} 1S 178 1928 aper Mill “A™ (Mar Sept) 4,00: 7 | 100 
1901-19 | Berralear (Ap! Oct Bo 7 «10| 1° 26 1991 Bengal Timber Trading (28) (Ang) ed 
1938 «= Central Kursend ay (Mar Sept), 185 6 100 | 107 too 19% Sharat Sugar Mill (Dec) 600 ; ST! 100: 
1805 Eauitable ( (Mar Seat) ; 4,00 6 10 uae i 1) Birdy lnrestwmente Dec) a w 2000 air} Al 
at Kejora (2) (Mar Sept 193 5 Boul Trams (July: x i 
192), New Boustheoos Gan july) 202 «7 (10; 2h 20 1918 Bombay Steam uly) 1500; 6 | 260 
1008-00: Ondal (Ap! Wet) 5 goo bk | 18S A 1918 Britamnla Blesuft (Feb Ang) 15 8 | 10 
' 1920 Britleh Ceylon Corporation (14) (Av! Mar) 780 | 6) g 
i COTTON MILLS. i .-_ Britfth Indin Corporation (Feh) + ao | 8! 0; 
\ k 1895-99 Burm (Engincering}(Ist & 2ni) (Feb Aug) 1300 | 7 | 10 
49a : Ahmedabad Advance (Api Oct) 0,90 100. 150,180 1903-5, Bere Toute isin Say (3rd) (Feb Aug) 16,00 | € 100 
1884 ) 6,00 bb. 100 198 1900-11 avely (Mar Sent, i £1500 | 8 1] 
1938 253 ook 10] BSE 1937 tte Silk Manefsstering (July Jan) 200 | 6 | 100; 
1896 jagpae (Apt Oe) 1 go «7; 100| 1? = 20 1906 Caleutta a {Api Oct) » BH) &. ty 
£900 > Bowreah “A” (Feb Ati 6,00 8B 100; 23%x, 188 1938 Carew & Co. (28) (January) 8,00 64+ 100 
1900. Bowreah "B” (8) (1) ‘Bes Aug) 6,00 7: 100 149x) 124 1905-24 Cawnpore Sugar Worke (Fch Aug) , 1047 8; 100; 
199 | Beadbury (B) (June Dec) 1425 7 | S8BE) 586 1940 ' Dacea Electric 5 Quly) i 600, 6 |) 
1020 | BackinghamA&Uarmatie()an July) 2130 74° 100! 22 2134 1937 | Dalntia Comont (29) (Oct) so | 6 100 | 
1928 | Cambodia ({uly) 10907100! 276 ta 1015 Darieoling-H (Railway) Gan ju) 43,75 | 5T; 100; 
W12 | Gontral india (A 500065 | 800| 717k: 760 4020 an Abkienrt (Aue A 700, 7 | 100! 
| Delt 20,00 ' 42) 25: 98 | 6 1916 Dalsl Floct Mile (Ger 9° TT; 100; 
io | I i : 16,96 » oy a oo 1s Doshergarh Power Suppl ty (Jan) yaa H 100 
| klgta (May Now i100. 8 E 1925 Dunlop Rubber an Jul i! 
1043 |Eia 10900 5 = 10, toh 1930 Dualop Rubber er ey 40.00 | $T 100 | 
1919; Elphinstone (May Nov) 2500 7 10! 130 1485 1867 : East India Distileries (19) (Jan July) im | 7 f° 
L017 | Kesoram (3) (June Dec) 20,00 2 100: Igt tL os > Ganesh Plowr ist (March) 49, A 12h; 
1025 | Khatau Malanji (18) (Nov) 10.00 6 100° aS Ganesh Flour tad, Sed & 4th (March) 7%; 4. Mail 
1987 | Kothari (Nov) 30 6 10; 7 ; 16 Gwalior Sugar (Redeemable) (Dec) 750 7 | 100. 
1900 Muir (1) (Feb Aug) 15,00 6 51 1dx 100 r (Dec) 6,00 7 | 100 \ 
1213 New Great Eastern (Mar) B00 = 6} 200,265 | 250 oe). La. (A) (Nov) 1000-60 
1920 New Viotoria (Ap! Oct) + 1606 «6 5 et 10 1927 | Indo-Barma Petrelecw ae uly) 5000 © 7T| 100 
1933. Palani Andavar (arch) : 2,00 ¥ 50 4 a1 1809 India General Nav. & Ri £244 6 | £0 
1952 Rejalakeh mat (February) 200 «6 50. BT | BA 1933 India Sugar & Refinertas (Bacember 123. 7h; 100 
lg2l i (Dec) 1 BS Te) anh 27h 1923 Indian Cable Co., (38) (Nov 1 1286 | 6 | 10} 
1934 17). 100 BS 100 1B [Satan Stantad’ Wane Chen or Sept) | 1868 | 7 j 19 
1085 (Bombay) (May) 1505: 1000 1D, AT 1636 Investment and Flantes {Jai July) 200, § | 100) 
19a7 ahi (Cawapore) (March) 36,00 6° We. 180 as 1937  Jamex Welght (Jan Faly) 230 | 6 BO: 
1943 (May Nov} 100 4 Bw, as 1a: &Co. 10,00 | 5 | 100 
31 ate (Ap! Oct) re re eed 1924 cal Insurance (Sept) 49 | §! 10| 
$908 | Apl) an 7) 5: BIO ‘700 1915 ardhub! En; gE) (une Dec): 12300 | 7 1 100; 
i 2915 Kamardbubl Fh sper Sica un Dec 30,7 100 
| JUTE MILLS. . : 1930 McLeed & Co. 10,00 | 8T; 100 
: i 1835 | MeLead & Ca, “tad” 200 | 5: 100 
1928 | Adamjee (Mar Sept) LL | 7; too BID AT | 651g: Mattar Chemicals & Indyetrial (Sept? 350 | 6 | 100/ 
1927 ne (aa july) 1000 «7 | gi ath : 109 1038 | Miduapore Zemindary (Feb) (34) 876 | 6 | 100, 
90a bd ay Noy} } yoo: 7! 190; 172 > 188 1930 Mysore Chemical Mfg. (September) 138 | 6 | 10) 
1905 | Alexandra (Feb Aug) 900° 7 | 100: 27 - 1s jouz , National Invelated Cable (31) + 20,00 | Bb! 200] 
1805 | Alliance (Mar Sept) 15,00 6. 100° 166° 186 1936 | National Rolling safe ta 300 | 6 | 100; 
W017 | Anglo-India (May Nov) a7s2 7° 109 BS | 208 1x6 | Nerthers India OF Ge Ju 200 | § | 10: 
1900 © Auceland (18) (May Nov) 1000 7) «100, «142 "145 igs | Poona Electric 5 a ane Decy 400 ' 7 | 100 
1918 | Bally (Apl Oct) 20.07 7 100; 2024: 207) 1936 | Prember Construct Five” 64 | 100; 
1846 | Baraugore (May Nav) £20) sp 45: 109 Ble 1922 | Pre Lael PA ny i 1B, 64 100, 
1905 | Belredore (Jan July) 7,00 ? 109! 19L | 2064 1936 Porebean' aber on ; 0 10 
1940 | Bengal (21) (Jae Dec) | aloo gy 10020} atx | Lo '35 Ramouges See SR Ge (Aus) | 8 100 
1010 (8) Gane Dee) ‘9563 IT «100. 1508) 188 i008 Ndustrioe natal i 7 100) 
1804’ Budge-Budge (May Nov) , 900. 7, 199° igi * 206 1037 Shree Geral Pa; 1 6 10; 
1038 Goloatta Gd, H 6,00 be: 100 Lt 176 1936-37 Shree Krishna Sugar (Oct) | 6 | 100, 
1915 | Caledontaa (June Dee) 1000 87 | to M188 1905 Smith Stanistreet yeas) (®) (Nov) 10) BOY 
1919 | Cheviot (June Dec) + 2000 7 ° 100 Ho | 208 3933 Somakanda Baling | a | 10! 
1928 | Chitaval | 600 7, 300, Ul! Wx 1936 | South Bebar 5 a (Ny (Oct) : 7) 1001 
1900 | Glive 800 6 | 1g) 166 | 168 10g? . Southern india Seger (August) 61 50 
1005 - Clive “ 300. 7 | 100) ; 188 1923 . Spencer & Co., “A” (Provisions) (Jan Juty | iT! 10! 
1918; Crag (98) (Mar Sept) 1 6,00 5 50| S84 | 2008 1936 | Spencer & Co,, “B” {Provisions) Jan July ; BT: 20: 
1903-13 | Dalhousle (Muy Doc) 400 7 100, wl | 204 1957 ' Star Paper (24) (A Oct) | 5: 100, 
1897 | 'p 18) (June Dec) 6,00 b 100! 136 1 1025 : Steal Corporation of Ben, i & | 190! 
1912 | Empire (Jan July) 1000-7 j 100) 20Sh: 20K 1030 ° Surat Electrielty (April 6b 100, 
1so0-uG Fort Gloster May Nev) tego 7 | too; ae Be 1810 aicale a 10 | 
| Fort an ay Noy s 7 10 | Hydro-Electrie Power (May Nuv ‘ 
1916 | Gages (1) (June Dec) 6,00 8 300; 000k | 568 1005 « 7 Tats Tron & Steet (Firet) Ser , i 61] 150 
1006-04 | Gourepore (1) (May Nev) 2650 6 . 100; 160 | 17 1919 | Tate Iron & Steel I {Secon Re? (May) "aT! 100 | 78 
1035 i Hastings (hug fe ch} 5,00 b |) too! 144 167 1937 Tata Power (May Nov) | 74 {1,000 ‘ 
1913. Hooakl ‘ay Nov) 1L76 40 wi 24 264 4928 BE Smelt ra. po). @ a) Gune Dee); : & | 100 81 Blt 
1880 | Hore as Nov) 87 7 wo Blah TL 189 , THagher Peper Mills Jan June) | ' 8 | 100! aig | om 
1903-06 | Howrah “A” (May Nov) 1750-7 «ko! «182 | OT 1034 | Titaghur Paper Mille “Bed” (21) Uan July), 6 | 100; 142 | 108 
Se ee eer oa) | ha) a Bt 
1898-( ‘amarhatty ()'cb Aug, o I ul ! 
1900 Kawsnarrab (Feb Aug) 10,00 6 193"! 183 - imply (july) : | i 
1935 | Kedarnath (Jao July) 200 7 100; lb6?al , 173 i | ; 
1007 | Kelvin ( Mar Sept) i wooo 7 307 | * 26x : ; 
1695-09  Khard; ie Nov) £2 8 ' 0 Au 4 TEA. i i 
1900-13: May Nov) ‘ £00 j | : j | 
aig | Lansdowne (May Nox) + 48007) 100) tee | 285 1903 | Amobsekie (12) 2) (May Now) : | 71 x00} ara | gee 
1906-07 ° Lawrence (29) (May Nov) | 15,00 7 100! 147 140 1901 | Bamarhat ( it (24) (Jan July) °; 400 | 8 | 100} 157 196 
116 ; Lothien (Jane Dec) | 19,00 7. 100! 18 2 1900 ; Birpara 100 | 8 | 100} 200 
1906-06: Naibati (May Nov) ; 780 7. 190; lor 208 Wig © af cy (2) (Jan July) 3,00 8 | 100) 168 194 
1917 | National (May Nov) 890 a 1965 208 190] Dimakesi (ine De ec) 7 a 10 4 19 
1934 Nellizaarla (Ani Oct) 6,00 6 100, 179 50x ws Deemer #2) | bgo) 7 3 4 6b 
1915 | New Central (Jan July) 14,00 7 100; 200x| 104 1894 | Gielle (Sept) | 200 6 | 100) 125 158 
1009 ewkivoa’ (15) (May Nov) | 16,00 7 100; 14 49 3001 _ Hantapara (Jan) 0 8 | 100) ino bt 
1936 a (fan July) ; 7005 6° 40: tub] IB i908 | Hi: fare 300 | 7 | 100! 27x] 205 
1906-12 R | 20,00 6 214 208 ITringmara (1) (6) ( Hy ! 4 | 6 | 100 co 0 
10h | ) #80 cs £1. sh. 26/-| sh. 24/3 | 1a97-a9 ; Khe; aha ©) Wee) ( 840 ¢ & | 100; 167 wt 
1920 | Aug) 10,00 7 | 100: 185 py 1929 | Mobeema (May Nov) | 320; 6 Ww 14 14d 
1896-01 | Standard (May How) 9,00 ® 11% 764, 1007 | New Doears Dia Jan July) i 200 8 | 100) 166 200 
ooltee | paebur Uy Ave) po ‘0 eet are toe | Nusiet JAG ea ju : i 14 1% S| 4 
Ly Into ( Mi. lov af ¢ i 
a | Vitoria (Ft Aug) » HD gk zor she ays | B88 | Ol rept) (Bee) bo; 7 | mo) we | 38 
1918 ley (36) (Mar Sept, ‘ | Pat sa vy 
| Waverley (36) (Mar Sept) ; : 1 | Petre raed (47 Nov) | 1900 | 6 | i00 Pr] i, 
} MISCELLANEOUS, i i 1014 | Peermade (July) 180; 6 | 10 : 
| j : 1916 | Preosknbie, aos | 7 | 100 mM 
1937 | Alkali & Chemical (May Nov) : 3100 5 | 100, 13 | 14 1909 | Semal River 100 a | wo] + 
1958 | Alum. Corp. (0) (April) i 1990 °° 6 | 100) 64a | 166 1088 | Tespore (7 600 | 8] % 
1936 | Amigtd, Ei Bel, 6,25 $4 100: 1568; 1565 1923 a) (May Nov) { 1p0 | 10 » a ae 
1917 | Andkea Valley Po! 492407 mals 1,870 | 1,660 1919 | Tampons (24) yoo | 7 | wo] wo | ix 
arrest be repaid a 
Bee OTT AT Tn, Go 3s GD Serpiee wiae kre res $B Eeeatete tee apm pees 
Oa eteeteraial claim to repayment of capital Faint Marecd ‘Redeemable ot Ra. 119 an 6 
Sele case with Ord titer eh on Ore EDC oesecim GO Carry, pra, slates to caplet at 0 prom. of 
3 ferential claira (io ense of liquide an tao after 1946 ot Ro. 106, ‘Saves 
tay erect ‘ol div, std one-fourth of tha GD) Contiawent’ Wahitey Sie Tm E.796-129 i Shares Men 3s NG mu te wall oft ot 
Hividend 1s pot comulative. an WAT sarticoate ot 39% ber of» divide ae ee ‘ oe 
ee ot cet os mee ao eso oe Fi 3% om, oR a ce ek 
Sey te 0 ie on 6 mentee soden wit ste a _— 
Cumulative wp to 5 pee w to , 3 2 ; 
SR Sreatative on to? por baat on 4a Re. 1 08 ony ms, Bat Stet eoowee to Oak thaw 


CAPLTAL 731 
BANKS 


H:indinates thet Shate capital ts half-paid. P, © and Dd. indicate Preference, Ordinary and Deferred Shares, respectively. Fi “ 6 ower xs an 
which accounts are cloned. Wor Managing Ageaw’ reer to the Kay Gast page) ander the numbers indientea Cnet “unmn indeate 
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‘ ae i= 
5,00,00,000 _ | " 8,00,00,008 ‘yariosoa.a0o | | Reserve Bank of india | 6 4 100! 
5,68,50000 | 6,17,89,000 | 1,96,08,28,363  Tmperlal Bank of India (6- ee 
i Bank P : ' 'f 300 
1ebepoon}| 11262855 | 15,80,75,071 | Allahabad 3] ae 
1,09,00.000 | 1,16,90,100 | 19,74,00,860 | (1a | 12 50 
1,83,00,000 00,54, | 40,888,248 ‘gla 50 
sows | ieee | angry | an 169 
64,765,041 | Peo | Tessie | Bengal Central Bank i ; an 
447,797 | 30,00000 | 18,14,64,018 | Bharat Back | 35 : Nit 10 
000 23,60,000 3,63,55,603 | Caleutta Hetiosa! Beak — 6-12  gieaee i 40°. 
paket 9 Ayn H FARI00 | Com i Sonteal Bank of India ast ! i ey et gl 125, 120 
,000 | , 800,900 i Chartered im i H 1 i 13 
. S124,227 «| 26,50,000 | 8, 20,66.534 | Comilia Banking Corp. P | 12 I Meee 34 7 a 3 Abi : ah 8 
wanes 5} 248.689 | 80225,475 | Comilla Union ;4 | wa6se | zaros | ao | wf B es eG 
1,000/000 a} £ 900,000 | € 20,059,315 | Restern Sank 12. £102,085 | £ 66,018 | Hoe ee ae ‘to tte | iow 
Deoeesonl  Sre216 | 30160240 | Exch. Bank India & Afrten P| 12 "6.00713 Bor | 3 s | 3 ‘SS arr caer 
50,00.000 x1 28,00,000 | 1,10, | Hable Bank 112; 16,77,462 221,874 1. a 8 50 “a see 
60.0000 x 6,00,000 | 213.64.668 | 1g) ous a2i7 ) Nil tes, 50 ee ee) 
1,28,00,000 560,009 |  8,12,08,102 i 15,06,118 | 16637 | Nil ; Nit 1 50 5h 51 87 
\ ! 
| i i i : ; 
eNO Hor! }£ 7,126,000 | £ 28105450 | Hong-Kong & Shanghal (12: a eee ee $125 |10100 ‘03.100 | 449-100 
71,800 E i oa : A . ‘ : 
imam 50,605,050. 12,25,17,528 ; Indian Bank 6-12) 15,30,604 | 1,74,828 | 5-7 B87 { 1% as i a e 
,00,000 i : i : to % | (208 
35,26,216 800,000 | 4,54,48,166 : Indlan Oversens Bank jw) Aanes oo mowe | Ow 4 | | BB | 8 
Bach ' | Indo-Commeretal Bank (6-12; ; ie a a 9 
250.0090}! —7,91,826 | 2,69,82,600 | Wena; gu4go7 | 3588)! 3-3 | 3 ai ge | Bb ee) 
10,00, i | i i ee) 3 B0e 75 BL Te 
H : : | ! 
614372,9664 2 i 12 2 ie ae CME <0 ME ar £3-3-9 
é ‘dete £ 11,000,000 | £ 756,066,641 | Lieyde Bank 12 | 1620860 FE seraw{) 12 4 iF i | een’ shiod| eine 
it ! H i JA . 
é sou | £ 1,076,000 le 25,084,578 | Mercantile Bank of Indian | 32) 132,091 | £ 164,005 6 i 6 2 f 12hm | £23-20-0 - £23-10-0 | £18-10-0 
feos 1sage1a | 6,71,95,028 | Nath Bank 1a | 10,08,704 ! : { i HUE Be | soto | f0-160( £60 
€ 2,020,000 | £ 2,200,000 | ¢ 48,220,230 | Natfomal Bank of ndia wa| 4aaeel sé ataare a, So: £1 | BSio0 | 4." | seine 
90,33,698 | 61,17,000 39,583,631 Punjab National Bonk 6-12 2BLs30 | 366m 44g aw, 1D | SB 
454900 | 27,2870) | 296.42.000 ' Punlab fe Sing Bank ie-12 . } cm iam | ow fw |} to | so 180 
40,00,000 | 18,7500 | 4,54,53,608 32] gages 81817 | gk | SR cr er ee) 15h 
2,00,00,000 7,830,000 | 17,68,46.! M62 | jw 1005622 | 66,684 = Nil | Nil oo. | & | 4 6 | 10 
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Net Profits Drv | ¥ Lateat Market Quotations 
Paige | op cith, zi ane ony, IVIOKKDS FER CHAT, aie up|" as_evatlably a 
Ordinary, | Senden, | i taxation, ee Slaves 1 Share. | we | 248 1 year 
ee da gag t Re ae Re | ome PAST PME Cae Sl mat eo, ae 
‘ i , : ' ! i 
ou 12,128,501 9 | or! 7.04410; 636,407 | BS | 5-10 | 19) a 4a 454 
30,00,000 879 9,03,76: 3-9) 70; 32,260 | 5-5 5-5 | 0 | eH | 46 534 
112,00,000 498 | 2,80,908 41) 2; 372850) 31370 | S-5 | 6-6 100 800560 
500,000 446 | 305.404 19,20; 41075 | 27431 | 6-5 | 6L-.. | 100 oe8 i 56K. 585 
18,00,000 |) 1,264 | eare,eoa 7! By 15-123 | 124-15 | 100°" 880 1,052, 
9.20,700 | 2562 | 30,34,185 9 £65 | 1433131 | 156,722 | 74-10 | 9-12 | ft 100, 610 | 610 “664 
20;00;000 | BIO | | 3a34a76 3-9 | 21 16133 | &6 | 612 | 100 | 450° 480 463 
000 | 968 20,51,160 -8 105 ; siz09 | 4—6 | ees too ; 501° 501 583 
5,000 | 1,889 £506,783 % (ios ; £46675)  fx280a | 18 ite ae | 4%. 43% 462 
14,00.000 ‘820 6.4431 12) 2 e— 100 ; 90 ! 900 729 
18,73,840 690 164,360 6-12) 10 6; 50 ‘43% 
+10,00,000 20 143,366 6 | a a) 454 
3042,000 | 1,373 49,54,810 | 2 | 10 $0 60). 67 
18,00,000 ‘981 7,0),580 ; 4-10] 2 i 100 | 700 | 084 
'5,00,000 502 3,40,861 | 6-12| 62 | 10 en) 204 
900,000 616 487,585 + Sli] 2 100, 810 ' 810 © 740 
89,16,400 | 1,400 | e4a5,232 3-9 har Io | 351: 381374 
1536 630 6,02,824 | Bll 2 199 | 50 500s Aba 
10,08, 00 | 29, 2,07,534 | Chitavaleah P '6-32)165 + 3.17,738 | 10 | 564 
16,00,000 969 | 16,44,062 14.87,401 | 10,97,681 | Clive P BB | Qt | 10 ! mi ieee 84 
150,000 | 386) 12,861,701 10,88,173, | 2,70,B45 Sra? 1-7) 20 | 398,015 4 16 
‘22,50,000 766 8,34,510 a F ~ 38) a1 100 | 168 1 a5, 421 
24,00,000 79 : s-| 2 ee ne 
oe) | aoe | | Fat Glorter ea iS8 109 | 160 Sak 1Ae8 
i | joster Be x : / 
14,00,000 | 1.016 | i Fort William P 3-9 [138 100 | 70: 705 607 
84,32,100 | 4,708 Foes id P 3-0 [164 300 | 703 103 ‘187 
00 | ‘or | Gondatpara 2 | 88 oo | 2800 : 280 2,700 
A000 | 1304 H Gourepere P a8 | 700 ; 4050. 11050. Luss. 
000 | LOE Hastings P 3-9 234 100 200 265, 
8,40,000 720 Hooghly P 3 [8 10 1? 
96,28,000 | 1 lowrah P |s-9 |x28 wv 108 | 10K 1874 
30,00,000 2,872 ! Hekumcband P + 3 laze 149,982 i : 1 10 70 BS 
FY. 911 j,076 India (3-0 |as3 | 18.47,606 | 3,cao07 {) BERL es ir po ea 
‘ono | 4.287 Kemarhatt le-izliza | 7.62.68 | 1,20,182 i 100. 0} 900 M6 
3000000 | 1 Kanknarrah P 128 | 645,544 | 1,57,385 | 124-123 | i 100; 730) 730 BMD 
700,000 0 ath P +10) 23 £1,306, 83,821 oo 10, 183, 38s | bead. 
24,00,000 703 Kelvin P 6-12|166 | 730438} 48,701 | 15—15 ea 190 | 650! 850"! 1,8t0x 
36,00,000 1,530 Kbardah P 3-3} 1 | 2040,026 | 15,46,3 1 1515 As Joo , 950 ; 150 973 
0,00,000 | 1,250 Kinnison P 5-9 106 | 620.574 | 26,105 | 5~6 é 100 | SOU} ged | SOR 
'17,00,000 ‘1 Lansdewne P 13-8 | 22 | 683,065 20,858 Nil 100 | = 350 350 40 
+20,00,000 BAO Lawrence P 13-0 | 2h | 10,685,385! 16,836 | 2g as soo | 550! $50: 483 
10,00,000 $58 Lothian 5-11] 2) 406537; 60,018 | 5—5 100, S50x! 550x' 475 
100,78,300 181 Mababir ' 3) 8429! 146g: Nil 100 | 160, 155 ory 
"32,66,080 | 1,008 Me 3-0 [163 | 16,1540 ' 366,188 | 5-5 | 50 4g; 180} 180 
000 ey Naika! F B-9 |100 | 868808: Iapae 2-2 jf 7-1 ‘ 100 | a8? age 523 
a | 3 [aae| ere RM he de ee oe 
36, lations! P 4 ; } Tilo “ 10 | 5! y 
7,580,000 Sie i6-1g/166 | 118,309 | 20,449 Tit | 10-10 et WO} 48 §5 Bix 
10,50,000 708 ‘Ske 2 16,328 { 10-10 ; 106) 95 975 6m 
12,00,000 567 8} 21 | 4,53,067 ot | 3j-81 | re ce 
66,78,000 Lowe 39} 926616 |  2,30,714 4—b i wv 100 160 1845 
P4912 00 601 At) 2) 4,04,303 63,035, 8-8 i 100 | 400 400 4325 
-30,97,080 608 101223 | 98,827 | —90,508 aah 24— Nil oe 10 5. im “ 
400 1211665 | 1,48,604 22852 | 2b~aE ai . 5 1ott 104, dot 
'90,00000 305 (3-9 [164 | 1,10,504 1702 | a a 10 18° 21 
16,60,000 La76 3-2 103,375 oe Bein . 16 984! ave Lay 
‘sean 201d 132 | 4 1,407 £13,758 H os #1 abS0- ° 5b.50- sh.68/- . 
ie | 2 Eye] | BRP RA co Be ee 
Yoo | 1788 12] 64] dsoasr) steer | wT, a | ht i an ‘a 
uate a06 a 3% | 24762 | TB soi | 1)! ago 
U1 12) MAT AB “ vt AL | gran wna | way 
A O- Or) a-7 {22 | 676.088 | 26,765 | 181-125 | 12-25 we | i 18 de; 2a 

















P, 0, Po, F and Dd, indicate Pretereace, Ordinary, Preferred Ordinary, Founder and Deferred Shares, 
mouths oi the calendar year in which accounta are closed. For Managing Agents refer to the Key (Inst page) under 
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600 Nit 
46, 46,240 78,07 ,L00 
50,00,000 25.147 
6,00,000 7363 278 
®,00,000 
450,000 
16,00,000 11 a ny 


£129,000 £186,358 


20,63,760 18,52,468 

3.90.00 308.010 
540,03 

8,00,000 2,095,026 | 


60,000. 9,91,628 


Bee}. 1028505 | 


8,00,000° ’ 
5,059,000 7,32,700 
1,38400 | 3/86000 : 
£50220 584,793 
4,60,000 238,520 
665,760 7,06,054 
7,48,240 2,67,000 
2,00,000 182,370 
17,76,230 + 11,50, 
(00,000 6,65,412 
350.000 , 206,375 
yoo} 2.88.00 
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Pald-up | Namber of 
Capital 
dndinary. \ 

| Spindles. | Looms, 

me : ; 
het 

| if iT 

| I | 

90.000 | 16.009 - 350 
32,72,340 | 10,273 . 480 
* 36.000 | 932 

9,00,000 | sar | 624 
18,00,000 | 30.480 ' 728 
6,00,000 | 47.b77 ; 835 
18.00,000 | 22,000 | 510 

128.5078 | 08,806 12,762: 
shovsee Agi | 1288 
19,00,000 | 42\c4a I 818 
21,00,000 54,000 | 1.200 
3001020 . 38152 |1,385 
20,00,000 + 59,250 | 1,872 
lems 175 | 166 
2,038,975 i 
PRTG) | as.e64 | Be 
wile | 28,052 | 1676 

Frees}! 8458 [618 

18,47,7500 }: i 
§,00,000nd Seep oes 
2, 


150,000 eae 
16,00,000 45,000 , 405 
17,50,0000 

ragetoore of La. | 1,873 


20,25,000 | 4y,126 11,331 
89,23,9000 '1,08,100 286 
10.00.00 “30,3¢2 


6,97,900 © 45,757 ig | 


60,000 + 40,336: 204 


12,00,000 48,756. 
87,51.240 4, 
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16.17,295 
72,81,384 


16,76,547 
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13,00,982 
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20,63,840 
4),66,776 


438,26 
15,01,053 
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14,50,000 | 49,99,591 | Vasant P 


COAL COMPANIES 





i 
Securiten. | NAMES. 
Re i} 
1 2 
3-0 238 
3 130 
3 15a 
4-10 2 
“h-12 2 
12 2. 
1 9 162; 
6 68 
| Bhslanberer=s rie 106, 
177 | Bokaro & Ramgur ‘6 ‘ 
iain Borres P 6-98 106 
6.32,980 | Burra Dhemo 3a: 2! 
| 46,32.062 - Burrakur P ‘yl? 21 





Bet 632 | Central India 
28,295 


Sentral | Karkend PP 6-124p 

Bence | re + 6-42" 108: 
AB3814 | 26 2. 
6-12 164! 





42. 178 | 3 
£4,16,464 | Ey 
96 | Baultabl P 




































1,59 Mulia 
27.188 hee 
71873 | Hurriladib 
4,79,650 | Kalapabarl i 
7,25,688 | | Kearanpere ment og) at 
205.854 : Ketras Sharviah a7 | 2: 1681 
0 | Khas Kajora P {o-12) 236! 
H 1 6 :182 
vibzie on | katara Poet} 
| Mundulper 
70,000 | Naxira 2-8 |as6! 
1,70,634 ; ; New Bane O58 
1231,014 i New Boor! i410) 24 
6,061,639 New Manbboom 3-9 202 
1,75,500 North Damuda 1-7 |230! 
2,90,000 North West gala! 
1,90,401 | 1123214 | Ondal P lo.12| 106 
: "79,315 | Paracea (6-12; 2071 
000 | 3,02,578 | Pench Valley [2-8 | 236 
26,802 | Pure Sitalpur 6-12) 6 
842,021 | Raneeguaze Va | 
853,265 ; Rewa ‘5-12: 236 | 
6,20,577 | Samia 6-12) 4 
i Sntpukarla Asansol — |6-12| 242 
te 1 | 8 | 
hpor 12! 2+ 
4-12 106 | 
Singareni £12} 187) 
: hb Karanpura = 2-8 21 | 
oo | Standard 6+12| 106 | 
72,118 | Talcher 18 |277 | 
3,64,346 | Unlon 6-12) 27 
Ayr 7 | Westera Bengal © 3 | 16a! 
14,03,025 | West Jamurfa avn 
Reserve & : ; 
BS | Peete | et 4 
Aoconat, | & Portelted | Securities NAMES. ! 
[Shares if any. : 1 
Re Re Met oy = 
| 
| CALCUTTA AND 
| “ELSEWHERE | 
15,90,563 | 7,54,736 z ti P 
350,247 | 73,00,120 5.197 : Benares P 
14,04,026 . ae Lusmi 1 
8,80,000* 14,00,000 |-Nagpur P 
187,740 | 40.48.5096 | 37,05,836 | Birla Cotton 
19,46,152 28,20,763 8,41,12% | Bowreah P 
6:08,662 15,568,292 | 25.99.805  Cawnpore Textiles 
2,30,31,282 ,1,66,06.944 | 57.55,133 - Delbi Cloth & Gen. P 
74,03,974 | 79,31,064 | 34,50,073 , Dhakeshwari Cotton P | 
1615125 | 24.7855 | 10.48.1854 | Dunbar 
(4,291 87,61,156 ; Elg 





G3,32,197 . iymgeerac 
49,2698 | Kesorem P 
8,88,035 | Mahaluxmi 









13,90,000 | 24,99.395 | Mohini 
83,10,932. | 94,09,695 | Muir P 
25,87,920 | 16,25,964 New Victoria P 
7,60,647 | 10,358,977 ; Rampeoria 
€3,43,108 § 69,22,881 ; Ram Textiles P 
625,000 : 2.38.02 | Sree Redhesyam P 
1 1,09,92,852 11,39,59,306 Swadesh! {Cawnpors)P| 
i MADRAS 
ax169 | 07,40.150 * Bangalore W.C. Silk P 
4,P7,74,239 |1,88.46,005. Buck 
16,65,000 | 19,37,464 | Cambedia iene 
6,44,089 | 23,71,727 | Cotmbatore Cotton 
oesnt 14.8454 Cobsbtere S Spy. Wve. 
17,36,418 | 62,889,121 
24'10,082 | °7113.630 | Ketharl Textiles P 
| 21,70,200 
urn aw 
3.64.2 a & Woe 
og n3,617 | Mettur Tedasisles 
€,95,000 | 21,2895 ' Mysore Spum Silke = | 
5,00,000 | 24,24,908 | Palani Amdavar P 
5,57.509 ; 24,13,354 ; Sitaram Spq. & Wg. 





19 128 a 2512 | | 
2 164 642,55 
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55,245 

1,287 | wat 

8427 | 1010 | 10~10 ; 
— 136608 | Nien 

25,419 } 1515 

2.983 | 

34,364 | —.« 


5 _ Baps2 | _1¢ 4 
| 378,590 | Nil—Nil | | 
518,037 Saad Cea 
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n Feavectivsly. | Fig ae in eeconate closed” column’ indicate the 





woes a: ut | 1 
“yee gt | i, 
= 169699: |e oe 
Mire 1018 | ee 
| He: ay 
1248! 115 | tom. 
ieaea, 0 | 
la = 
tot hs | oe, 
575) ewok | 
13,154 &—-5 
sae | NIN | NN. 1 
82,632 | 10-10 10, , ia 
12724 Nit 
Teo 





10~10 











' § : 10 
3,712 | 2e—214 | s19—.. 
6631 | 2-2 | aE 
246914) se aS 
32,277! | 5-74 | 1015 
4577 123-10 | BR. iL 


SB ie | 
10,723 Mi Aa 

6775, Nil et | 
me. ! 





i] m we 

ae | 

j | 
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1 j ' 
saggy: $20) 6h. 
Boe | 3408860 | Nil x 

220 | 10—BR 





roveso : '21,246| 17% 0 
25 | $162,608 | 60,866} TI—Tk 6468 
1,08,18,329/ 181,265 i 
9 6.218 1h | 1p 
ee e620 | ie | 56, 
I79U523 | 189196 | W-15 | 2nd 
19,60,765 | 7,29,293 “~ ae 
40,04,591 | 46,80] + | 30 
2,71,8097 a8 | é n 
161,992 | 49,607) 0 2% 
31,77,531 | 762,974 40 4% 
32,086,082 | 7.812 3 | ow 
{ arease} 20008 /{ ah | yg 
| 8.70.16 | Nu | Nil 
14,27,266 | 235140) 8B 
229614 | 6.878 | Tk Fe 
3229,300 | 914085 | 60 60 





2, Let | 313472] 10 | 17-7] 
Fear iboor0 | ebaet | bite 
see a) a | 2 
too; Be | ib 

13,62, 238) B | we 
Tite 11,605 B 1 ww 
31,41,208|  3.200| ry 
64,26,003 | 30,11,019 | #0 0 
95,087 es 
10,14,732 | 246] 3 | 8 
SERIE | % | 64 
7847; 2, | ow 
554,694 = 2 
[azine | am [| ® 








EBS EB ot 


Se SBE 





BLE oS 


es 


2 
s 


SERSuss 


2 


gz 











38 


a 
) 





3 B gBBEERe 
reer 


paces 


ea RS: 





Ssecd8e s sBeb 
Babgtey @ weeRsEe 























. SAPITAL 










Fespectivel}, Figures in “accounts closed” columa 
page) under the numbers indicated. 























































































































































eee. t jo chied 
i ae 3 iL sts = = he Be me an 
_ sen wis: : | 
00.000 | 44.224 1.016 , ansazme | 633 | 29,66,500 | Abmedabad Advanse?) 6 8 oe) WB) 100] aso 480 
Bang | S00 06 mene | ee sa: | aula rr . mf ee Cae ee Se 
48,74,500 1.50,400 14,704 '3,1605,N5 [42585402 SARTEDSS| Rembay ‘ate. "| 12 os be we st | 2501 ayl45"  agun0 | 9,440: 
10,00,000 | 30,448. O48 | ‘95.90.8268 | 1,22,441 wi 3 21,84, MBAS) we fe | 20) 885: 800 | a 
G P89 | S22) 96,55.877 | 80,000 | | 58709 | Breach Cownte {3/43 | 15,78,067 | 11,47,602 a ne 250! 90 | oo | 1am 
GIBE700 | 95,536 19,700 ape ete | 2.48.87 564 ‘apa 240 Contusy a2 3 28 t len | 100: 906 | 880rd.! 14080 
4687590 {115388 5 2168 | 1a7.p4.001 | 2,16,63,167 | 8752,379 | Contenl India P & ben | za60.217 | 90860| 2 re oe” a 
epo0.N0 | 43,000 | 605 “gg0n.07] | 10,8758 | 11,06,085 | Colaba Land & BEM | 12 | 42 = 2. 7. | os + | 100] 245 | 25} 3e 
wpoovg | 25828! TS 31,23,907 | 24,75,838 | 48,08,074 | Coorta 3] 88 | 42,36,085 | 30,43,441 4 ! ge os i is 300 87 | 363 
900.000 }| o4,320 1.212 ensa47e | 290,000 | 6000678 | Dawid abs saao,ro | aaresi{ fF | Hb pos 1 x0] tis | igo | acdéo 
veyed aoe! .. ! 4931390 | 24,21,147 te 35,50,608 a a Tl} 250! 4600 | tet00 
Oe | aaiea | aso | ErSeagn ; SAGA ROO | 3486 se Pred Testes 18 50 | 2600679 | 194961) “7 wot tao) “ios |S | REE 
00,000 | 33.88 | 782 3001149 | Nil | S233.121 | Elphinstone P. 38 | 69 | Sosisos | “3456! wo | wf so} 8! ook] oe 
aggo.n00 | 46.07% | 784! maeaese | eaedaTe | 43.47,258 4a p27 | 61,75,087 | Wop 100 | 295d. | 987 412 
3904,700 | 74588! 1° 64,82,067 © 70,16,766 | 30,66,125 WLS { we we eof os i Ja! 3t7 | me | see 
UAOO 1) a1tog 1814 64,14,505 | 66,13,280 | 10,75.008 | Htadonaton 3 ava | az7ese| 8.195 | 96 an) +{ "009 | S400 | 300 | 4vton 
3PB0300 } 240.470 |6.257 320,0,600 11,86,18,170 11,54,90,123 | Heda Unteed 12} 15 | assnenr | ssseoe {gt : 2 jap) Bh ae 
? | ! H ; 
85.000 }| so,oas 11.008 75,00400 | 61,67,161 | 4.26774 | Ladlam | skew — see te l { 2B, sen | Beso | a00 
90,00,000. | 52,200 12.467 | 42,56,029 ST.O8513 «- | Indore Malwa United | 32 (103 23 AYOT 100 | san | 0523 | 
uJ Kh dokeh, ’ 
eae pear | Tae Xhaten MakeaS P, valae a eT | ace “Mol i Bi 
1 marr |, 6 ita | 6236,770 | 33,278 | 20 100 305 | Sided! dds 
aon Se | Tne 54,62,768 | 1,07,15,000 "lag i146 | 61,409,000 | 647,441 | 2B 100) 671 | 637 | 4g 
yep0.000 | 45,708 1341 8204766 | 7.33.36,636 Lakehual |x2 144 | saouter | Sesoro | 30 (Bo sty a5 | 1.800 
Ree fl 35816 782! 7,49,402 | 21,33,248 Madhow}i Dharamel {3 /ax7 | 16,10,403 | 1,20,080' 10 feo’ a bei 
100,000 | 37,A60 | 1,021 | 58,2824 . 15,45,000 ‘Meyer Mite 6 I60 | 845,040) 36R312) 7 100! 255 | 260 | diay 
oan seine | ta | Horas | Leon ee wher | Ssoes 14324} 1 100} 210 | m5 | gone 
‘papn.aco | 62408} 952 12379556 | 25,2813 Model Mills Nagpor | 6 / 78 | 25,06,054} 18701! a0 306 + et) Seas 
37,.24.300 | 57432 1.678; 49,15,000 | 58,98,900 Merarjes Goculdas © fod + 15,12,060 61,157 | 3S wo! 690 | 70 855, 
14,90,100 ; 49,790 | 520: 826,585 | 48,05,470 Mysore Spy. & Mfy. | 2 (261 | 7,538,355 7.156) 30 Lr a) | aaa 
' 45,04g | 432° 27,24,160 | 235,810 New City of Bombay | in) 4e) 20 100} gone! 960 | 610 
1¥5,00.000 | anos 2,029} Bagel | 13,865,147 New Great Eastera P. He 4 < 20 100! 355) 352 | 80 
age | Ras | ee (ee eee ms| te) i | 
”) 20 | "403200 Sassoon de Allfasoe Silk is Gr | ‘Sa70 | rr] yo] "aaa | ‘to; “tor 
8,22, 57 Sassoon Spianing 32 267 | §7,50,160 37,667 oe WO! 34 Et 
1,46,69,075 Fy 2 3 [gs | 6s,14,207 | 383377, a0 1000 | 6000 | 6,000 
ile aniston, «=| AER RE) 8 s 2,82 
(Bees (aet|tee (al ucem| ce| #2) BS. 
: ata P. 
£318.28, Vishan P. 32 [44 | 2assar7 | 14gzoe| 26 100! 685 73 | 745 
i ranats i 12,021 | Westera ladis oe 447,508 6,051 | Pry 1,000 | 3,600 4,200 
! TEA COMPANIES 
; Ovtewre ‘ j a Decmsione 
ne et ‘Acreage | slater See * | sata | i Paces me Oe a Oe ar 
a aoe a we lGcia wnat oe 
me — aa je | 
; ASSAM GARDENS | | 
Amluckis, P. } 12 | 20 vy woe 
ae ‘Ananda ) 2 | 2 sos 
Baghmart 12 | 20 | 
set Eisen 24 &) 
ine ie aed | it 
3,20,000 | 1 Eee a | a2 ‘ero 56 
Weve | | Bokakhat 132 oe | Br) 1 
280,00 2 ase elt 
yong ‘12 re sit) “an 
30,600 | 12 e| 3 
ipon Descta Perbottin {12 106 | Aaa 
SAY Dhalgkhat 12 214 a cH 
Ryd pare? i is | 26 eu 
4,50,000 ag | ' 12 Mi 6 
Zhao | tsto00 | 1.75000 | iB | : oa! 3a8 
10/90,000 | 10,30,000 | 330,000! 1,086 | { East india ra 2 a mh 
3,60,000 | 325,519! 1108121 376 2 BH rH 
$,20,000 ; 76,000, 500 : Bard) Seb 
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FAILURE OF ‘WORLD WHEAT PLANS 





LONDON CO! ICE POINTS THE WAY FOR 
FORTHER EFFORTS 


i Aged vistual breakdown of the International 
Wheat Conference which met in London jest 
month should not have been unexpected. 
‘When the idea of this Conference was formulated 
last July there was every reason to expect what 
hag been described in the dratt plan as Burden- 
some surpluses of wheat, ang if other producer’ 
hed fared as well az those of the North 
American continent there Would have been com- 
parative abundance this year in a hitherto halt- 
Mtarved world. Between then and now, how- 
ever, the position hes changed considerably— 
and for the worse. Poor harvesta and an 
exceptionally bad winter in Europe presage & 
much higher demand from that continent than 
was originally estimated. - Indeed, Argentina 1 
currently reported to be receiving désperate 
eppeals for wheat from the grain importing 
countries of Western Europe which are faced 
with @ serious bread crisis during the #three 
months which must elapse before the North 
American crop 1s harvested. The Cereals: Com- 
mittee of the International Emergency Food 
Council hay been holding a serles of meetings 
at Washington to consider the urgent demands 
for wheat from Western Hurope. Nothing can be 
done, for the only country which has the neces- 
sary supplics available for immediate export is 
the Argentine, and that country hes #o far 
declined to become a member of the Inter- 
national Emergency Food Council. Argentina !s 
apparently determined to exploit Europe's need 
to the full, and fs not going to be foolish enough 
to rink having to accept @ reasonable price by 
coming into an international concord. Other 
Wheat producing countries have been leas oppor- 
tuniatic, According to Food Council oftcials. 
Australia and Canada have already shipped or 
‘ate in the process of shipping up to the lmit of 
thelr present supplies until the new harvést is 
in. It was stated by officials of the Depart- 
Ment of Agriculture that the United States had 
already atrained itself beyond the safety point 
In reducing her stocks for the purpose of send- 
Ing overseas record shipments of over 400,000,000 
‘buahels. According to present estimates her new 
crop would be the highest in her history—namely. 
1,250,000,000 bushels or 110,000,000 buahels ‘mote 
than last year. crop, however, will come to 
hand only in , and meahwhile the country 
ts working on the very low carry-over basis of 
100,000,000 bushels, against the normal safety 
carty-over from the old crop, while the new one 
ia being harvested, of 300,000,000 bushels. Where 
Argentina scores against other wheat . producers 
ta a having completed her harvest, being tn the 


southern hemisphere. sn 


pele 
tr 
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Smacks of restricloniem, but if it means not 
restriction of supplies in order to hold up prices 
but in the interests of ofderly production and 
Marketing, there nothing to cavil at. 


_ Again, the whole scheme before the Conference 
could not be considered a good substitute for tho 
Plan for buffer stocks previously advocated, The 
Obligation of consumers t import minimum 
quantities, and of both consumers and exporters 
te accumulate minimum stocks, which were 
be increased or diminished according to a some- 
what complicated formula; the proposal, especl- 
ally at a time lke the present, to keep priced 
rigid over a period of years; all thia over-elabora- 
tion compared unfavourably with the straight- 
fotward and relatively elastic idea of purchase bY 
Governments for reserve when the price falls 
below an agreed level and sale from these 
Teserves at prices above that level. Yet another 
complication, which might lead to all sorte of 
difficulties, was the differential price plan ag be- 
tween normal commercial imports under the 
F.A.0. nutritional programme. It is a sound 
enough principle that exports to under-nourished 
countries at specially low prices after the world 
price hag exceeded an agreed maximum should 
be compulsory, but there 1s no guarantee that 
the “spectal price” transactions will not be sub- 
sidised by the “commercial importers” rather 
than the producers, the reduction of whose profits 
from world shortage is evidently the object of 
the plan. Inevitebly, these “special prices.” 
hypothetical though they may be, will be taken 
into account in fixing a price figure for “com- 
mercial” importa. In any case, the differential 
Price plan can be no solution of the problem of 
malnutrition, ag It 1s the object of the planners 
to ensure, as far as possible, thateaurpluses do 
Rot arise, 


. . . . 


These Were some of the obstacles to smooth 
satling at the Conference, but they were mere 
shallows compared to the rock on which {t finally 
split. ‘That rock was the question of prices which. 
at the Conference, seems to have been discussed, 
Qt least by producing countries, on the assump- 
tion that present world scarcity had become a 
permanent feature of cereal economy and thet 
there was no immediate prospect of production 
being increased sufficiently to meet demand. In 
fact, as the Chairman of the Conference, Sir 
Gerald Clausen, told a press conference after the 
session, no one ever talked seriously about prices 
Jess than $1 8 bushel for the highest quality 
Canadian wheat while, in the draft agreement, 
the basic minimum and maximum prices were set 
at $1 and $1.80 Canadian currency per bushel at 
the parity for the Canadian dollar on 1st April, 
1947, for top quality wheat. For the wheat 
yeers 1940-80 and 1960-51 minimum prices 
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“Fesumed negotiations at a later date she 


Britain objected to the prices suggested in the 
baci, as adherence to them would prevent their 
C@ming down in the future to reasonable jevels, 
8nd refused to sign the price clauses in the pro- 
bowed Wheat Agreement. The Conference, al- 
ready shorn of much of {te utility by the refumat 
Of Argentina to co-operate, has now folded up, 
after unanimously carrying the United States de~ 
legates’ reaclution that the Conference hand over 
te dratt agreement to the International Wheat 
Council and invite countries not at present mem- 
devs to join the Cotihcil and take part in future 
Glscussions. The fact is that Britain, even if she 
had been prepared to accept these high prices, 
Just cannot afford to do so. At present, with 
the paramount need to export all she can, her 
economy is vulnerable, for she must import @ cer- 
tain quantity of raw materials and food. The 
higher the cost she bas to pay for these, the 
Greater the difficulty in maintaining the level of 
exports at a competitive price. In any event, 
Britain’s refusal ts approved both in trade circles 
&nd by the man in the street. The former know 
thar the Conference did not break down on the 
GUedtion whether Britain could or could not afford 
to enter Into a long-term contract with the United 
States, Canada and Australia, Nor will Britain 
lose any wheat; she will continue to buy at the 
market price, which recently tended to fal) and 
which will tend to decline further still when the 
bumper U8. crop is harvested. The question at 
issue was whether Britain could afford to enter 
into a long-term contract whieh would have had 
the effect of reducing the price af some part of 
het wheat imports immediately atthe expense of 
@n undertaking to buy some years hence at a 
Brice probably above the market level. Britain 
hag given the only posulble answer, and it ts one 
that should help to halt the continually rising 
‘Pigal of international price leveis of foodstums, 
which a wat-ravaged world simply cannot afford. 


It ig to be hoped that the next attempt at inter~ 
National control of wheat Will be more successful, 
for it 1s not In the present interest of consumers 
Nor in the future Interest of producers, that wheat 
shall be left to flounder in the open market, In- 
ternaticnal control, since that Is necessary, nas to 
take into account many factors. It has not only 
to ullow just and relatively stable prices to pro- 
ducers and a steady flow of wheat at reasonable 
cost to consumers. It has also to take account 
Of changes in the capabilities of production aa be- 
tween one growing area and another; and it should 
Certainly aim at a substantial overall increase. On 
these counts the plan which was presented to the 
London Conference fell short of the hopes which 
were born at Hot Springs. 


India’s position at the Conference must have ocen 
one of considerable difficulty. In normal times she 
{a more or leas self-sufficient in regard to wheat 
supplica, but at the present moment—as a result 
Of the rice ahortage—her requirements of wheat 
and wheat products has grown to an extent which 
Makeg {t necessary for her to tmport fairly large 
quantities. Tt is difficult to judge. how long this 
state of affairs will prevail. but as a member of 
the Conference India would presumably have had 
to accept the terms of any agreement reached, 
Had It been for a number of years, as wes proposed, 
she would have beon obliged to maintain ber im- 
Ports at the prices fixed for that length of time, 
{rrespective of whether she needed the wheat or 
not, Re-export of any surplus would also have 
been regulated, so that because of her present 
Position the country might well have been penalis- 
ed in later years when conditions were back to 
normal. The failure of the Conference to reach 
Sgreement must therefore have been something 
of a relief to the Indisn delegates, for in any 

may be 
in & better position to assess her overall food re- 
@ulrements end the extent to which they can be 
Tet from internal production. Any line she may 
then decide to take will have the advantage of 
not having been dictated by urgent necessity and 
‘Wi therefore be more valuable. 
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THE SECRETARY OF STATI 


SERVICES 
A COMPROMISE AWARD 


18 MAIBBTY @ Government aceept the 

obli; t see that they (1¢ members 

of the Secrs of States services) are duly 

compensated for the termination of their careers 
consequent on the transfer of power 

In order to bp able to assess the gencrosity 

feirmeas or adequacy of the terms promulgated 

in the Viceroy’s satement on compensation, it 

w hecesmmry to beay in mind the basis on which 


this obligation now frankly acknowledged 
rests It rests upon compulsory unsvoidable 
breach of contract or rather—since every 


Andividual member of the Civil Services has his 
own separate written contract with the Secretary 
of State—a series on a scale hitherto unpre 
cedented of breaches of contracts compulsory 
and unavoidable but admittedly unilateral and 
such as afford certainly a moral and probably 
a legal right to damages His Majestys Govern 
ment appear to have made = statesmaniike 
attempt to establish a gencral principle of 
assessment of compensation founded on tho 
amount which @ Court of Law might reasonably 
be expected to award in an undefended action 
tor damages A Glance at the table of compensa 
tlon makes !t obvious that this responsibility has 
been met In a generous and br adminded spirit. 
A young man in his thirties awarded in a Ctvil 
Bult for damages the sum of £8000 plus a pro 
portionate pension would consider himself a very 
fortunate Mtigant indeed as would also a youth 
ful police officer of 28 years f age with the 
world before him in recelpt of damages to th 
tune of £2800 No Court would award auch & 
aum in a@ case Of wrongful dismissal where the 
employer had n option but to determine It 
employment and where n reflection whatsovver 
1s made on the employee who would be lucky If 
the jury awardea him a tenth Tf It tn the Ja tel 
cage 


In regard to those members f the servic s 0 
whom the scheme automatically applies and who 
Are entitled to avail themselves uf its terms with 
out any pressure direct or ind rect: being brought 
to bear upon them to accept a new contract of 
service under a fresh employer the compensation 
@ppears adequate and more than adequate The 
weaknesses in the scheme arise from the very 
obvious fact that it is a compromise between two 
divergent views It ls a not unreasonable con 
jecture that His Majestys Government w re dis 
poseg to treat all members of the servic y alike 
irrespective of Nationality whereag the present 
Government of India—an Interlm Government 
whose successor or successors no Gne can forctcll 
—out of motives of patriotism were of opinion 
that Indian officials should forego their claims ¢ 
compensation and remain on in the service of 
such Government or Governments as may be 17 
existence in 1948 the terms of their employment 





thats Proper treahnews, 


CAPITAL 


thei security: 
fenure being guarantead bX the pedsent Ung 
Germemeny, Ths a fade Oe Senin fete 28 
int of vidw of the piiicials concgtwed, % 
1s an undéfetatement to descriié, as Plecount, 
Simon did in another aspect of the matter as 
unsatisfactory Compromige invariably involves 
inconsistency This is very marked th 
admission of @ general obligatian with 
and the later one that “there ta 


article begina 
no ground gave in these special eases, fop pay 
nent of compensation te Indian offsets on 


account of the transfer of power Moreover a3 
recently as the 13th Apri) tast Lord Petitok- 
Lawrence ay Secretary of State india, 
expressed the opinion of His Majestys Govern 
ment that it would be quite wrong ier com 
pulyon to be exerclseq upon members to con 
unue tO serve under the new conditions Yet 
subject to tWo exceptions Indian members of the 
srvices must if invited to do so continue to 
serve under a new contra t or leave without com 
pensation, 


Why shoul@ identical agreements and identical 
assurances be now colstrued differently ag be 
tween the two nationalities? However certain an 
officer may be of the fact it will im nearly every 
case be impossible for him to satisfy the 
Governor General by ‘egal evidence that hie 
prospects have been damaged by his previous 
actons or that he has 4 legittmate cause of 
anxety as to hig future Yet {f he cannot bring 
himself within one or other of the saving clauses 
hi right to compensation is gone The number 
lik ly to be thus affected cannot be very high 
particularly in view of the admitted need of the 
Government of India, present or future for 
xperienced administrative officers It seems un 
fortunate therefore that the offer of compensa 
lon was not extended to all members of the 
service irrespective of nationality and a possible 
» rse of grievance thereby avoided among those 
whose past services to their country and the Com 
monwealth was n less deserving of recognition. 
More particularly 1s this the case when the finan 
cial obligations involved would have been incon 
siderable 


Apart from this minor fault the compromise 
reach d will be generally welcomed It serves to 
onflyn the determination of HMG to face the 
full fmplications of the transfer of power to 
Indian hands next year and at the same time 
clarifies the position so far as the members of 
the Services are concerned There appears to be 
little doubt that many Europeans particularly 
those with between five and ten years service. 
will bc anxious to stay on to serve an independent 
India under terms similar to those guaranteed 
nd r thelr existing contracts In the case of the 
der men this might not have been the case but 
even they may be prepared to do so now that 
th y are st) assured of receiving compensation 

later stage when the Indian Government may 
t less in need of thetr experience and services 
1d is better equipped fo repiace them when they 
a cide to go 








Act prohibiting 
te existe or ts 
conciliation ge 


it 


bas had little or no effect in mducing in the 
strikers a spirit of retgzonableriess or a destre to 
eecape the consequentey of their illegal action 
Wielkes in the com indystry not only seriously 
affect the actual production of coal but also 
Gamage the entire economy of the country Just 
how serjous colliery strikes can be is evident from 
the pres nt position at Lodna where the miners 
Teoantly staged a lightning strike and carried the 
workers of the coke anq tar plant out with them 
Not even the safety men remained while some of 
their {cllow workers were left underground and 
had to get oul by means of ladders and up in~ 
climes, the labour leaders supporters having 
teipped the main switch ang cut off all current 
The cok. ovens despite the cfforts of the Ruropean 
ata! to maintain the heats have been ruined, 
As rehebilitating them means complete rebuilding 
at a cost of several lakhs of rupees and work 
which takes irom a year to two years to complete 
some 50000 tons of coke per annum will be lost 
and of this commodity there is already # great 
shortage in the country Incidentally some 400 
men employed in this plant will have to be dis-~ 
charged, with ttle prospect of alternative em- 
ployment If the example of the workers of this 
particular colliery Wery to be followed in a few 
other major undertakings the disastrous conse- 
quences can easily be envisaged It may be that 
this decision of Government is intended to con 
vince colliery owners that the authorities ure 
mindful of they interests alag and not only of 
those of the workers Whatever thelr reasons we 
can only hope that it will serve to bring about 
nome degree of improvement in a position which 
at the moment {# of the utmost gravity 


* . . . 


British Cost of Living Index.—Britain has 
decided to drop her 33 year old Cost of Living 
Index which introduced in 1014 was based on 
living standards and habits of 1904 ‘This course 
was recommended in the interim report of the 
Oost of Living Advisory Committees It hed of 
courge been widely realised for some considerable 
time that the index was quite out of touch with 
reality However although the old index is to 
be dropped no permanent index is ty take its 
place immediately In the Committees opinion 
changes in the pattern of expenditura are too 
Tepid and these patterns too transitory at the 
nioment for compiling a new permanent inde 
However as a stop gap the Committee has pro 
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bullding, civil engtneering, electrical contracting, 
furniture and tobeceo—are covered by such 


the index will die—and presumably this ia the 
Government's hope. The impression is gdined 
that the Labour Government, realising the dif- 
culties into which it ta getting by its inability to 
stand up to its Trade Unton supporters and refuse 
any further wage advances, is resorting to this 
subterfuge, to prevent more wage claims, while at 
the same time preparing the ground for cutting 
down the present burdensome food subsidies— 
which will of course produce a considerable rise 
in the cost of living. 


. . 


India’s“ Production” Failure—The latest 
sumber of Tata Quarterly, which ever aince its 
inception haa been providing the public with an 
admirably lucid yet brief review of economic and 
financial trends and developments in the country 
every three months, addresses Itself to an assess- 
ment of the progress that has been made towards 
reconversion during the 18 months since the 
restoration of peace. A comparison between 
what OMe Western countries have been able to 
achieve in this period ang the progress made in 
India is of much ititerest. Agricultural output 
in the United States in 1946 is reported to have 
been the largest in her history ang industria 
production wag nearly 75 per cent. above the pre- 
war level. Exports of merchandise ‘were twice 98 
jarge as the average for 1935-40 and more than 
twlee the current imports and, generally speak- 
ing, by the end of the year, there were many 
indications ef a peace-time boom. In Canada, 
production in 1946 improved substantially over the 
Previous year and the value of foreign trade was 
higher than that of any previous peace year. Pro- 
gress was not so spectacular in the United 
Kingdom, but in spite of her intense war effort 
and the great damage to her economic resources. 
Britain's national output by the end of the year 
wag not much below pre-war and exports rose to 
nearly 116 per cent. of the 1938 volume. Even 
the lately occupied countries Uke Belgium. 
Denmark and Norway have shown a surprising 
resiliency, thelr index numbers of industtial pro- 
duction (1999= 100), as at September, 1946, being 
91, $4 and 101, respectively, while that of Sweden 
was 102. The position in India offers a melan- 
choly contrast. The output of fog supplies 
declined from 86 million tons in 1944-45 to Bl 
million tons in 1945-46, a figure lower even than 
the pre-war average of 58 milion tons. The 
picture of industrial production {3 equally 
gloomy. The output of finished steel fell from 
924,000 tons in 1045 to- 995.200 tons.in 1046, of 
cement from 2,160,000 tons to 1,989,000 tons, of 
sugar from 953,600 tdna to 944,800 tons, of paper 
trom 1,692,000 ewts. t0 1,546,000 cwts. and of cotton 
manufactures from 6,187 million yards to 6,300 
million yards. Lack of replacements and renewals 
of industrial plant and. machinery, iseute short- 
ages of coal and raw materials, thie~ widespread 
Industrial unrest, these and other such obvious 
causes explain the all-round deterioration but do 
Not excuse ft, As Tatq Quarterly rightly points 
out, the present economic malaise ig in great 
Measure dud to the fact that Government Inck 2 
definite economic policy. 


devised to increase agricultural and industrial pro- 
duction have had neither cogency nor direction. 
‘The result, as should have been foreseen, has 





‘Mr, Sskarial Balabhal, Oneirman of All-India 
‘Organisation of Inilustrial Bagger ‘addressing 
the recent annual meeting cf the Organisation at 
New Delhi, agrees largely with the ‘conclusions 
of the Quarterly but, in his opinion the most 
Govestating factors have been the widespread 
labour unrsat, stoppages of work and go-slow 
tactics. which have been general all over the 
country. It te common ground, Mr. Baiabhai said. 
that a betterment of the workers’ standards of 
diving ix highly desirable. This, however, can be 
achieved only by increased production which, It 
is contended, can be obtained by giving the 
worker higher wages, better housing and more 
amenities of life. These will make him more 
eMcient end. instil in him a greater sense uf 
responsibility. If the solution of India's indus- 
trial problem were so simple as this, employers. 
at least trom self-interest. would be falling over 
one another in their haste to provide these 
amenities and pocket the extra profits flowing 
from the resultant increase in the workers’ 
eMfciency and sense of responsibility, | Untfor- 
tunately, the problem ia not so simple. Govern- 
ment have an ambitions programme of labour 
welfare ang employers, although not agreeing with 
it in all its details, have given it their support. 
Throughout that programme. however, the 
emphasis ig on the betterment of the workers’ 
condition but there is hardly any reference to the 
latter's duties. It should be brought home to the 
labourer that he ig an important part of industry, 
t which he haa certain obligations. It Is to the 
trade unions, Mr. Balabhai concluded, that we 
must look for instilling that spirit tn labour. A 
conclusion with which there will be general 
agreement, if the trade unions are run by the 
workers and for the Workers ang are not, a they 
@fe at present, the rungs of the ladder up which 
politician “Jabour leaders” seck to climb to the 
haven of fmancial security. 


. . . 


Japan's Textiles Export Programme.—-Recent 
reports from Japan indicate that considerabie 
progress has been made tn the U.S. Occupation 
Admintatration’s scheme for the rehabilitation of 
Japan's textile industry. It is understood that 
some 168,000,000 square yards of cotton fabrics 
are to be shipped to countries in the Pacific area 
in the following proportions:— 


in thousands of square yurds) 
Finished Cloth for 


cothor Export 
7 greycloth = after 

forexport manufacture Total 

Philippines, oS 138 12,680 
Burma ve -. 19,645 2444 22.089 
Dutch India 38371 25.540 63,911 
French Indo-China 17,783 nines 17,783 
Siam 24.039 seas 24,039 
Hongkong . 80% 437 3.511 
Malaya : B46 8321 11747 
Borneo - . 143 1 3,043 
Grand Total 121,423 37,380 136,808 


As gooda intended for export have to be pro- 
cessed, the dyeing and finishing industry expects 
to expand largely. Up till now, only goods for 
internal consumption had to be processed and 
only a small proportion of the industry's capacity 
Was engaged. The various plants are now pre- 
paring for the processing of some 10 million yards 
of cottop jeans and other goods connected with 
the export programme, while larger orders are 
also expected for the processing of rayon fabrics 
for export. Present production of cotton cloth is 
estimated at some 50 million yards a month while 
the capacity of the ayeing and finishing plants 
is ebout 8 per cent. of this quantity. As, how- 
ever, only about 60 per cent. of export tabrics are 
to be processed, the industry feels itself adequately 
equipped. 

Reverting to the cotton textile industry, it 1 
estimated by an official of the Raw Cotton Im- 
porters’ Association that, if plans for the current 
year are carried out, 8,780,000 spindles will be in 
operation with a consuming capacity of 1,000,000 
baleg of raw cotton. The carryover of raw cotton 
at the end of the calendar year will have been 
reduced to 300,000 bates on lst April, 1947, and the 


of 1,000,000 bales of raw cotton, which it would 
be possible to import from India, Brasil, Egypt 
and the United States. 


Sugar Indestry’s Woet.—The picture which Mr. 


D. R. Narang, Chairman of the Indian Sugar Byn- ° 
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eleven and @ half annas per maund in Bihar. An member of legally conatituteg Milltary:.or. Civil 
appeal was made to Government to provide some Defence Forces, Claims forms must reach the 


relief to the industry, but tn vain. The averse 
factors that hampered the industry in this seeson 
have continued into the 1946-47 season also, and, 
in spite of higher cane prices, have affected pro- 
duction even more gravely. Government have not 
yet afnounced the amount of the subsidy which 
was Promised to the industry when it accepted 
without demur the recommendations of the Bhatia 
Committee to increase workers’ wages; on the 
vontrary, Government have ordered factories to 
pay bonuses, Again, unlike other industries which 
prospered execedingly during the war years, the 
returns of the sugar industry have in comparison 
been goor. 


* . . . 


Mr. Narang, however, does not content himeelt 
merely with detailing the grievances of the indus- 
try but goes on to suggest ways and means to over- 
come its handicaps. The most urgent need, he 
sald, is to arrest the declining tendency in the yield 
per acre. Attention, therefore, must be concen- 
trated on cane devclopmont, which he reiterated 
should be planned by experts. He also suggested 
that the functions of marketing and cane deve- 
lopment should be separated and the latter re- 
moved from the purview of Cane Unions and 
Societies whose work so far has not borne tangible 
fruit. This, Mr. Narang continued, was not all. 
Unless some measure of industrial peace Is secured 
it may not be possible to produce any sugar ét all, 
Although in the season just finished no less than 
25 factories suffered from strikes, while the others 
had always the threat of some strike or other 
hanging over them, Government's intervention in 
the matter of the settlement of these strikes has 
not always borne satisfactory results and, there- 
fore, the Syndicate itself has had to devise methods 
of meeting Jabour unrest. Certain other measure 
for toning up and stabilising the industry are 
overdue, These. he suggested, should be taken up 
without delay. Experts lke Sir T. 8 Venkatara- 
man and others were asked to investigate and re- 
port on cane development. It is not known what 
actton has been taken on these reports. Again, 
the Sugar Control Board has not yet appointed 
the promised’ Committee tu examine the revised 
sCale Of munufacturing costs prepared by a Te- 
puted firm of Chartered Accountants to replace 
the existing scale which has lost much of its vali- 
dity. Even the extension of protection by one year 
granted to the industry by the Tariff Board gives 
Mr. Narang Httle consolation. “Who knows,” he 
asks plaintively. "1 they wil not reduce, the pro- 
tection next year?” If protection is continued 
uffer sugar again becomes a competitive item in 
world markets, the Indian consumer will protest 
vigorously, while the removal of tariff barriers 
will leave the Indian ipdustry at the mercy of 
more efficient and better organised foreign rivals. 
The way of salvation for it lex, as hes been 
frequently pointed out before, in a far higher 
degree of ratioMalisation and efficiency than the 
industry has yet been able to achieve. 


. . . . 


Maiayan War Damage Claims—The Joint War 
Damage Claims Commission for the Malayan Union 
and Singapore has opened its ofMfce at Kuala 
Lumpur in Malaya. The terms of reference of 
the Commission, inter alia, include registration 
and agsessment of claims for damage to Jand, 
buildings and goods and in certain cases losses 
vf goods in Malaya during the period between 
8th December, 1941, and 3ist March, 1948. Claims 
arising thereafter may be admitted exceptionally. 
The categories of claims to be assessed will be 
claims in respect of (a) war damage to land, bulld- 
ings, and goods as defined in Section 2 of the 
Uniteqd Kingdom War Damage Act, 1943, (b) 
damage to land, buildings and goods caused by 
acts of war In ao far as such damage ts not in- 
cluded in the foregoing definition, (c) damage to 
land, buildings, and goods caused by measures 
taken under proper authority for the purpose of 
denyitig or diminishing the use of the land, build- 
Ings, and goods to the enemy, and (d) damage to 
land, buildings and goods (including the seizure 
of goods or the destruction or removal of fixtures 
or materials) caused by enemy forces or individual 
enemy subjects whether acting under authority or 
not. The Commission has also been authorised to 
take into consideration losses or damage whether 
to land, buildings or goods directly attributable to 
breakdown of organised Government owing to im- 
minent Japanese occupation or imminent British 


the owner of the property, or™by reason of the 
abscnce of the owner through force majeure; ani 


to property suffering depredation to We 
absence of the owner in the course of as 8 


Secretary of the Commission by Slat May, 1947. 


Moortny Bauise ete iba hn Meer. M. 6. 
1. AL from Posts and Telegraphs i 
ment and Menara BV. Balige and M. fr heey ts 
All-India Radio. The Conference i expected to last 
three months 


Sir George Bond Morton has jomed the Board of 
the National Bank of India. 


ECONOMIC EVENTS IN APRIL 


iat—Business Profita Tax Bill passed by Central Amsem- 
bly. Calcutta Btock Exchange closes as result of 
disturbances. Burma Currency Board eet up, 


4nd—Government of India authorise meresse of one 
anna per gallon in price of petrol. Government of 
India ban imports of silverware in implementation 
of thelr ban on the Import of allver. Council of 
Foreign Ministers agree to creation of provisions! 
government for Germany. 


8rd—Announced that New York Commodity Exchange 
will resume trading in rubber futures on ist May. 
U8, Government direct Gen. Macarthur to make 
itamediately available 30 per cent. of all movable 
Japanese industrial equipment as reparations to 
China, the Philippines. Netherlands East Indies, 
Burma, Matrya and British poaseasions in the Fur 
East, Deftclt of over Ra. 107,20,00,000 annotinced 
in Burma's Budget for 1948-47, 


4th—Indian Government authorise persons and concerns 
in British India to resume Private trade with 
Germany subject. to export, import and financial 
Tegulations at present in force, U.S.A. lifts controle 
ot tmportation of att currency. Mr. Henry F. Grady 
appointed U.S, Ambassador to Indie. Siam, Britain 
and U.S.A. renew for three months tin agreement 
Bigned in December. 

%th—British Government send financia} mission to 
Burma. Ceylon Rubber Inquiry Commiasion make 
interim recommendations, 

th—Central Assembly passes Rubber (Production and 
Marketing) Bill, the Bilis further (o amend the 
Reserve Bank of India Act. the Indian Tarif Act, 
and the Sugar Industry (Protection) Act. 

Sth—Hlections start in Burma, 


7 
J0th—-International Trade Conferotice opens at Geneva, 
Bill authorising Goveroment to issue nickel rupee 
Paesed in Central Assembly. Bombay Bullion Board 
withdraw calling prices for gold and silver, 0.8. 
concludes air rights agreement with India. Govern. 
ment of India withdraws controls over non-ferrous 





L1th—White Paper discloses decline in Britain's national 
toeome of 44 per cent. Govertiment of India 
Drohibit importa of raw rubber. Central Assembly 
Paes Capital Issues (Continuance of Control) Bill. 

t8th—Indian Railways Ioquiry Committee set up. 

1%th—Governments of India and UABR. agree fo ex: 
change Ambassadors. South African Government 
announce establishment of direct trade with 
Germany and Japan. 

4%h—Government af China approach Indian Govern. 
Tent for the conclusion of treaty of trade, com: 
Merce and navigation. 

isth—cChanceilor of Exchequer presents Budget in 
Commons showing surplus of £248,000,000, Calcutta 
Tramwaymen decide to call off strike, Gorernment 
Of India withdraw quantitative Mit om private ex: 
Ports of tea, . 


I7th~—Lard Listowel succeeds Lord Pethick-Lawrence a5 


exchange 
Holland Britain and Italy sign trade troaty. 


Wth—Industries and Gupplies Member alnounces 
Government's intention to found two State-owned 
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Made, and it is disconcerting, to say the least of 
ft, to And Mr, Arthur Henderson telling a ques- 
toner in the House of Commons last Monday no 
Tore than that “Britain would seek to do what was 
Proper to safeguard the legitimate interests of the 
British commercial community in India after the 
transter of power.” Pressed by Mr. J. Langford 
Holt to be More precise, Mr. Henderson replied that 
the question was ati) under consideration, and 
when a supplementary regarding the proposed 
treaty was put he parrieg it by saying that he was 
unable to go beyond the terma of the original 
Question. 


This prevarication Js most unsatisfactory. It 
Jp essential that British commercial interests in 
this country should be in a position to look for- 
ward further than a brief thirteen months. Their 
stake in the country is large, and their contri- 
bution to its agricultural and industrial develop- 
ment at least as large, if not larger, than that of 
And{an businessmen, I, would be @ major disaster 
for Indla if the already rapidly growing reatric- 
tions on trade and commerce in this country— 
ai] the outcome of a well-meaning but somewhat 
unrealistic approach to the question of raising the 
Standard of living of the country—were to be 
added to in the case of Britizh businessmen by 
‘Uncertainty a8 to the future. In that case com- 
Monsense would suggest at least a alowing down 
if not the complete abandonment of all plans 
aimed at rehabilitation and development of the 
industries in which they are Interested, with a 
consequent limitation of the imcreased production 
&o necessary to the country’s economy to-day and 
the even greater danger of increasing rather than 
decreasing unemployment. Now that the dona 
fides of the British Government no longer provide 
the target for criticism which they have done in 
the past, there is a growing tendency to direct this 
vituperation, with or without justification, against 
the British community, ang particularly that se¢~ 
tion of ft which ia engaged In commerce and in- 
dustry, These outbursts, however, are purely 
Polftical in flavour. Those who can and do look 
further ahead, I am gure, fully appreciate what. 
British business has done for the country in the 
past and what Its continued association with Indian 
development can do in the difMfcult years that Me 
ghead, 1am particularly glad to find that British 
business interests, both at Home and in this coun- 
try, are atill planning ahead—even though the 
Tealisation of those plats may depend upon the 
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Brit Government: making up fta mind as to 
what Indo-Britah co-operation there should be 
Alter next June. 


. . . . 


A not unrelated queatiop is the register of British 
European aubjects which Ja now being compiled, 
‘This list definitely, and not unnaturally, exciuaes 
the domiciled European and the Angio-Indian, 
toth of whom, as are all Indians apart from those 
delonging to the Indian States for that matter, 
are British subjects. The Constituent Assembly has 
Not ye: arrived at a definition of an Indian citizen, 
but the trend of thought would appear to be to-~ 
wards including birth and residence for a period 
of say five years, with an important proviso that 
‘he or she must not be a citizen or national of any 
toreign state. What happens, in that case, to the 
domiciled European, Anglo-Indian or naturalised 
British subject of foreign birth who would prefer, 
for one reason or another, to retain British nationa- 
uty? There may even be a very small minority 
of Indians who think along similar lines. There 
does not appear to be any provision whereby such 
People can opt to retsin British citizenship if they 
80 desire, or if they do that their interesta will 
be looked after by the British High Commissioner 
in India or bis successor. I am quite prepared 
to admit that these are comparatively minor 
matters in the context of the handing over of 
Power, but it is aurptising that so little thought 
appears to have been devoted to the many little 
diMcutties which must arise and be dealt with in 
the course of the next thirteen months. 


. . . . 


There will be a general sigh of relief trom all 
businessmen at the resumption of work by the 
17,000 employees of the Port Commissioners who 
have been un strike for the best part of three 
months. Figures recently published go to show 
that their stoppage of work did not. as Was 
generally belleved, result in the virtual closing 
down of the port, but the fact remains that had 
the strike not occurred the traffic handled would 
have been much greater than it actually was. 
Both imports and exports have been held up. a0 
that large sume of money have been locked up 
tn the unremunerative Dnancing of goods held 
In warehouses, and this inevitably reacted on 
other spheres of business not directly concerned 
with the port as such. Mr. Ayyar, the new Chair- 
man, is to be congratulated on this initial success, 
and It ts to be hoped that he will continue to 
retain the confidence and trust of his employees. 
It was apparent that a new approach to the 
problem was needed, and this he was fortunate 
enough to be able to bring to bear upon it. 


. . . . 


It ig reassuring, in view of the continuance of 
curfew regulations and also of the 
epidemic, to find more active measures being 
taken by the conservancy staff of the Calcutta 
Corporation to clear away the growing piles of 
garbage. These. it would appear from a recent 
press interview granted by the Chief Engineer of 
the Municipality, have arisen by garbage from 
side streets being dumped in main strects—a 
measure which might, of course. have the antl- 
cipated effect of leasening the chances of an ovt- 
break of epidemics. but is an unfortunate 
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savertisement of the incapacity of the Cor- 
poration to handle its essential services. Filtered 
water supplies, fortunately, have been main- 
tained, even increased, but unfiltered water 
supplies have fallen off rather badly. The latter 
fact is ascribed to the slowing down of dredging 
operations ug u result of the Port Commussioners’ 
workers being on strike, with the result that silt 
@nd mud rather than water has been pumped, 
and not unexpectedly has resulted in the choking 
of the mains. This surely calls tor some more 
Satisfactory means of ensuring the city's unfiltered 
water supply—for even when it is functioning 
normally the consumer receives almost as much 
mud as he docs water. Early morning flushing 
of the streets has been rendered tmpossible by the 
curfew in those districts where 11 has been applied, 
but it is significant that {t appears to have been 
abandoned even where these restrictions do not 
apply. Damage to hydrants is given as a 
further explanation, but much of this could be 
avolded if proper covers which could be opened 
only by a key were installed, instead of the 
majority of hydrants being capable of operation 
by anyone, so that they are regularly utilised for 
The large-scale washing of taxis, buss and 
lorries—-apparently on an almost commerciailsed 
scale—the cleansing of milch cows and the cooling 
of buffaloes, Millions of gallons of water are 
wasted in this manner, and there appear to be 
No inspectors checking up hydrants or how thay 
are used. Finally, we come to the gas lamps, 
which for wecks on end have been burning both 
day and night—at what cost in coal I-healtate to 
think, and coal is, we are assured, a scarce com- 
modity. The Chief Engineer appeals for pubiie 
co-operation to ight these and put them out, 
but he can only secure that by otganisation. 
How about out City Councillors doing something 
practical for the citizens for a change by each 
undertaking this Job for his or her own ward? 


Formation of the Indian Nationa) Trade Union 
Congress, as a direct counterblast by Congress to 
the increasing influence of Communist leaders 
amongst“labour. has been hailed with delight 1 
some circles, This will only be Justified if the 
new body ts able to put an end to the present 
intransigence of labour and the damawe it & 
doing to Indian economy, and if, in the process, 
it can carry the Socialists with 1t, The prospect 
of three separate labour organisations—all pull- 
ing im different directiont—is not one which 
employers can look forward to with equanimity! 
It is too early as yet, however, to offer conatruc~ 
tive criticism. |. 


It would appear somewhat incongruous, at frst 
sight, to link the poet-phtlosopher Omar and the 
members of the Secretary of BAtate’a services in 
one and the same paragraph. For those of the 
latter, owever. who have discreetly withdrawn 
from ‘the public gaze, wrapped damp toweld 
ground their heads and settled down with paper 
and pencil to work out the intricate details of 
the new compensation terms, how apposite the 
following stanza from the Rubaiyat! 


“How sweet ts mortal Sovranty!"-—think some: 
Others—“How blest the Paradise to come!” 
Ah, take the Cash, and let the Promise po, 
Nor heed the music of a distant drum, 
: THE DITCHER. 
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THE OMILLA ANKING ORPORATION, TD. 
(Inoorporated in 1014) f 
Head Office : COMILLA, 
Calcutis ;CLIVE GBAT | BTREET. CANNING | STRERT. BALLTOUNOR, 9OUTE 
1 WESTMINSTER AMITED. a or ee 
London Agents; TRE BANK LIMITED. SHYAMBAZAR, HATEROLA. 
Bengal :—CHITTAGONG, BRANCH (Comilla), COURT BRANCH (Oocilla), 
New York Agenta; BANKERS TRUST CO. OF NEW YORK. uaRbreR, PURANBAZAR, HAJIOANS, DACCA, NAWABSUR 
iDaces), NARAYANGANJ, NETAIGANS, JALPAIGURI, BARISAL, MYMENGONGH, 
Aurtralian Agents: NATIONAL RANK OF AUSTRALASIA LIMITED, TANGAIL, FARIDPUR. KHULNA, JHALAKATI, ABANSOL, BUBDWAN. 
‘ Amen ;—CHHATAK, DIERUGARH, DIGBO!, GAUMATI,” JORMAT, Si#TLLONG, 
Canadiun Agents: BANK OF MONTREAL, SILOUAR, 8YLUNT, TINSOKIA. 
Up-country :—CUTIACK, RANCHI, BHAGALPUR, PATNA, JUBBULPORR, BEMARES, 
ALLAHABAD, LUORNOW, CAWNPORE, DELHI, BOMBAY, MANDVI (Bombay). 
BALANCE SHEET as st 3let December, 1946, 
CAPITAL & LIABILITIEG, Re Ae P. Re As. PL PROPERTY & ASSET Re An Be An P. 
CAPITAL Cash in band and with Bankers 
‘Cash in hand and with Reserve Bank of India | 26097675 3 74 
mt 10000 ‘Oran ry shi { Ra, 20 each Cash with Bankera In current accounts . ieoca 4 10 
"10, ary shares 0: eacl ‘Money as 5 
‘0000 Preference ahares of Re, 20 each S+) Gall ‘with (otter Banka 8Ag88006 1 bi 
aren pantie _ Cheques Discounted (alana 
Teeued -— Investinents at cont or Delow marke! rate >— "" a 107,06,885 13 
6.40.00 Ordinary shares of Rs. 20 each eae ny mam ot she: tare)vaine of. 3.70471 606 
90,000 I'reference shares of Rs. 20 each ‘(Market value Rs 380499-13-0). ‘7 ”, 
() U.K Sterling securities of the tuce value 
ef £38,000 eee 400000 0 0 
me (farket value Ra, 607,500-0-0). 
ever] ‘Ordinary shares of Rs. 20 cach {e) India Government seourities of the face 
‘90.000 Preference shares of Rs. Beach =. Thue of Be. 622,798,690 and Trust securities 
0 the face value of Rs. 70,200 614,52,001 8 2 
‘Marker value Ra, 644,06,181-40). 
‘This includes investments of tai Provi- 
dent Pund and staf securities recelyed 
a and Vald-up-:— in cash (Ra, 0,50,78-1-3). 
4.10000. Ordy. shares called Ra Aw. P (@) Bhares and Debentures cf Joint stock 
_ ¥ Companies 748498 1 0 
at Ra 10 ch ; 41,00,000 0 0 Ou t value Re, age. 48.4 
"Matied at’ Ra, 20° oach ia 14,64.180 0 0 (0) Capital Redemption Policy». “| 45085 0 0 
ge saat eee ey (1) Interest and dividend accrued or dus -. | 681,007 12 3 { gerrgoio @ 11 
at Ra. 20 each 38,00.000 00 Loans, Advances, Cash-eredits, Overdratts and 
73.64.1900 0 other debts .. Acs 498,080,091 10 11 
Particulars required by Act VII af 1918 :—~ 
Lear—Culls iu urrears :— 13) Debts considered good 
Ordinary Rs. 44.610 and in respect of = Ra. As, P. 
Preferonce Ra, 38172 84,782 00 which the Bank is 
a 73,01,398 0 0 | fully secured «. 4,76,44.485 3 10 | 
This amount imoludes 
Liquidators “NR.” Siiare Money Account being | debts (fully secured) 
balance of undistributed shares of New ° due by a_ Company 
Standard Bank Lid., amalgamated STE OO cae) 028 in which ® Direotor of 
Reserve Funda :— i i tha‘ Paci tea sembee | 
Geet ea as ee Ee ing & gens 
Special and other Reserves 8,00, mm) which’ was the maxi. 
sen 36,00.000 © 0 mum balance under | 
Uepontis and other Lisblltes :— i Set. Rereane - reals { 
Fixed, Bavings Bank, Cuan 5 . 
Certificates, Stat Security, ; See eammen nly tied 
Stef Provident Fund, Car per Mabtlity of 
rent auld other depoalte .. 14,00,89871 5 0 ohpeaptbaes les 18.62.4066 7 9 
Seer cate, Weabonne eaniees Nu (aM) Debts considered dowbi- : 
necurity en r 
Saul ful 3 Ni 
: os smaeen is, 4 oe tee — |. 4,96,06,921 10 11 
Brapoh Adjastmenta = orc - = ve 23.08.110 13 4 Tamong the above ‘teme are inchided :— 
Nil 
Aundries: (Including unpaid dividends of pre- fa) Dente ‘dus by Disectors, ot 
Hous Fears, civigend for this year, expeniee | OE eee eet eee 
due, ete) sae tees asag08"28 8 Service Provident Fund, 
Bs for collection ae per contra } Sees | 82.10.80 29 9 0 “Bhsonatty singly eee ale 
' ae : 990 1: 
Lisbiuities for Intand and Foreign Letters of | 16,090 12 6 
oredit, geceptances, uaranter, ste. ne Der | ‘His taka 22? Kattan one mes tae 
sponte = ~ - weey j; 47.81.0326 10 & ‘Above heading during the year was 
Ra. 16,920-12-6. 
Rroue end Lose: Aoneees immovable Properties + 3 9,87,983 6 10 
Balance brought forward from Furniture, Fittings and Cars, ete. at cot $66,728 1 4 
juny Youre. Recount Lete—Total depeeciation writion off to sist { 
sadite--Ket TTOAt: Anis Year ‘December, 1948 z | __ 1,834,230 12 4 | 
1nge.aTe 4 8 _ eaaac7 9 0 
t Bulidings: At cost 10,4402 4 9 
ete Hroposes appropriation erty oo i Leso—Total depreciation written ‘om to sist | i 
Proviaion for Taxation : a : 90,920 14 0 | 
Reserve Funds 1190000 0 0 : Daounter. 71968 2 optoea 6 9 
Dividend ¥und 485.6805 0 | Sundrley: including stamps, stationsry, rent 
due, tax paid in advance, et 680,825 8 94 
: 1.28.58 9 8 Eiulix for collection as per contra | 82;10,586 13 9 
Contingent liability for sbare money of partly Customers' Htability for Iniand and Forelan 
puid-up shares of Joint Btock Companies 18 Letters of credit, acceptances, xuaruntee, etc. 
Re, 1,66,600 and claim against the bank not ta tar eens - : v1 had ATALOIE 10 8 
acknowledged ne debt ix Re. 7,117-13-3 | i | 
‘The bank holda staff security in G.P. notes i iH 
yeerived In liett of cash, of the fuce value of n 
Ra, 39,000, i | 
| 
\ paral 
Total Rew | or jiaseosse 44 ‘Total Re, ve {37086995 44 
on Se 
PROFIT & LOSS ACCOUNT for the year ended 31st December, 1946. 
——— 
Re ABP. Re As. P. 
sa iy, sil 2 ‘By Inverest on Loans ang Investment one Sees pegetslan, Foy. tee 
To Interest allowed =. a . | 17,9801 perede ott 100 , a sal eer ee 
« Establishment including bonus of one month's pay to the stafl 12,3265 11 1 alecount end misctllan te sie ote 1.98,000.0 18 
» Fees aud Remuneration of Managing Director, Benuty ‘Mani 
ing Director and other Directors . . 47,085 0 0 ” mentee ies bance (esstuding rent : on preminee wed bd soma ates 
» Pristing, Stationery and advertisement 229512 10 9 
» Postage, Telegrams and stampa : re a 47,190 191 
» Electric charges and Telephone $1982 6 0 
Auditorw fees e055 0 0 
» ‘Travelling and conveyance expenses 23,008 10 3 
» Rent, Taxes and other charges ” . 8.2644) 14 11 
Deprectation “« oe ae a 4ge0 12 1 
« Balance of Profit .. a ” + | 1o9eges 7 8t 
ee 
‘Tote! Re ve 
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FI'GE welcome news of the termination of the 
port strike on Monday has not yet had time 
to get goods and services properly moving and 
consequentiy money continues tight. There has 
been a good demand for inter-bank call monary 
at % per cent. throughout the week. Generally 
speaking, the demand has been met, but there is 
no surplus. In fact, the market has rather tended 
4n the direotion of borrowers over. The internal 
movement of goods remains bad on account of 
the communal situation in the city and this helps 
towards tighter money. In Bombay, easier con- 
ditiona prevailed during the ‘week hut to-day’s 
advices report a return to tighter money there. 
In the exchange market exporters received a 
pleasant surprise by the reduction in the rates 
for 3 months and 4 months sight bille by land. 
As ali other rates remain unchanged, this only 
‘affects the banks’ margin of profit and marke: 
surmise hag it that this change was forced on the 
banks by Bombay. It is none the less welcome: 
"The delays caused by strikes and communal strife 
gre now becoming evident in the market, as some 
exportera have been forced to cancel bill contracts, 
Fresh business can only be reported as yery 
moderate, though there are up-country reports of 
remittance to London in fair quantity thet hae 
had to be covered here, The market still displays 
a reluctance to buy sterling forward, and the 
reason given is fears of import control. Some 
banka will buy as far forward as October but not 
all, whereas oDly a short while ago these were 
buyers up to February, 1048. The tightness of 
Money has again been indicated by banks both-in 
Bombay and here wishing to sell on London Cash 
at 1s, 6-69/64d, 
" The following are the rates now quoted:—T.T. 
& OD. at Is. 544.; 3 months DA Sight Bills at 
4s, 64d.; 4 Months DA Bight Bills at ls. 64d. and 
U8. Dollars at Rs. 331-12, 


Interest in Treasuty Bills continues to increase 
‘and again this week there has been a drop in 
the discount rate to 6 annaa 10 ples per cent. 
Per annum. At the lower tender rate the alloca- 
tlon wag only 83 per cent. The official com- 
munique ready:— 

Tenders for Ras, 300,00,000 of three months’ 
Government of India Treasury Bills were opened 
on Tuesday, the 6th May, 1947, The total amount 
offered was Ra. 3,60,50,000. ‘Tenders at Re. 90-1¢-6 
Per cent. were accepted in full and those at 
Ra. 09-14-3 per cent. were accepted approximately 
83 per cent. The total amount accepted was 
Ra. 2,00,00,000, the average rate of accepted ten- 
ders being Rs, 0-6-10 per cent. per annum, 

Tenders for Ra. 2,000,000 of three months’ 
Government of India Treasury Bills will be 
received up to 11 am, (Standard time) on 
Tuesday, the 18th May, 197, at Bombay and up 
to the close of business on Monday, the 12th May. 
1047, at other centres, Successful tenderers 
should make payment on Friday, the 16th May. 
1947. Other conditions are as ustal 

During the week ended the 2nd May, 1947, Gov~ 
ernment of India Tressury Bills for Rs. 8,04,00,000 
‘were sold in favour of the Issue Department of 
the Reserve Bank of India. 


There have been narrow fluctuations in the 
Jocal gold market during the week, during the 
eatiler part of which prices for both metal and 
‘coln rose from Rs, 109-4 and Ra. 70-4 to Rs. 110-4 
‘and Ra, 70-8, respectively. Lack of support later 
brought pricea down to Rs, 109 and Re. 70, as 
quoted to-day. The local ollver market wes quict 
throughout the week, profit-taking sales and pocr 
Memand at the higher levels caused a decline in 
the prise from last week's level of Re. 174-8 to 
Rs. 170-8, quoted to-day for Ready. There is no 
quotation for Forward. Stocks are estimated at 
‘about 200 bars with a daily average off-take of 
about 10 bars. It is reported that a shipment of 


Rs. 35 lakhs (Rs. 1.09 crores). Investments have 
dropped by Rs. 8.82 crores to stand at Rs. 67.54 
crores. Other features disclose little change. 


The consolidated statement of the position of 
Scheduled Banks for the week endeq 28th April, 
1947, reveals Demand and Time Habilities at 
‘Rs, 679.16 crores and Ra. $48.08 crores compared 
with Rs. 670.87 crores and Ra. $46.73 crores, res- 
Pectively, Total cash in Indla and total balances 
with the Reserve Bank of India have increased 
by Ra. 12 lakhs and Rs. 7.28 crores to Rs. 39.69 
crores and Rs. 101.80 crores. Advances and bills 
discounted at Rs. 463.97 crores disclose g drop of 
Re. 5.28 crores. The ratios to total liabilities of 
cash and balances and of advances and discounts 
are in consequence shown at 13.7 per cent. and 


45.1 per cent. against 13.0 per cent, and 45.6 per ff 
cent, 
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(Incorporated in Engtand ) 


A branch of the 
Bank will be opened 
shortly at 
MADRAS. 


Branches tm the Bast) 


CALCUTTA, 101/1, Clive Street and 
37, Chowringhee DARJEELING, 
BOMBAY, Hornby Road and Princess St. 
KARACHI, RAWALPINDI, MURREE, 
AMRITSAR, LAHORE. RANGOON, 
DELHI, NEW DELHI, SIMLA, 
PESHAWAR CANTT.. PESHAWAR CITY, 
SRINAGAR, GULMARG. 
District Of fice:-201-1, Clive St. Calcutta. 
District Manager for India & Burma :— 
W. T. C. PARKER. 
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The statement of the Imperial Bank of India 
for the week ended 25th April, 1947, shows a rise 
of Rs. 1.53 crores in total deposita to Ra, 267.08 
crores. Investments in Government securities 
have increased by Rs. 1.27 crores to Rs. 140.24 
crores, Advances disclose an all-round decrease. 
Loans and cash credits and overdrafts have de- 
clined by Rs. 2.62 crores and Rs. 24 lakhs to aggre- 
gate Rs. 26.88 crores and Rs. 4742 crores, while 
DUls discounted and purchased are down by 
Ra, 1.18 crores to stand at Rs. 6.05 crores. Cash 
in consequence fs shown at Rs. 60.83 crores or 
about Rs. 4.84 crores higher. 




















Misewhere in this issue we publish the speech 
ot Dr. Sir Rm. Alagappa Chettiar, the Chairman, 
te the annual general meeting of the shareholders } 
of the Indian Bank, Ltd. In so far as this deals [Hf 
with the progress of the Bank and the careful 
manner in which its business ts transacted it 
must have been welcomed by his Msteners, for in 
the past four years the institution has advanced 
at & rate which even the management aid not & 
anticipate. The soundness of its finances is 
evident from the fact that Reserves now stand at 




























NATH BANK LIMITED. 
Heed Office: 138, CANNING STREET. Central Office: 27/2C, STRAND ROAD, 
CALCUTTA. 
Phone : Calcutta 3252 (4 Hines). 
OFFICES: 
ASSAM CIRCLE : Dibr Fancy Basar (Gauhati, Gaubati, Nowgong, Shillong, Texpur, BENGAL 
z Ch ranbagar), aumuhani, Chittagong, Dacca, Kushtia, Mymensingh, Narayan: 
a , ee BIHAR CIRCLE : Bhagalpur, Chaibasa, Gays, Jamshedpur, Jharia, Muzaffarpur, Patna, 
ian ‘ity, Saket Bi ¥_CIRCLE : Bombay, Zaveri Bazar. CALCUTTA CIRCLE: Ballygunge, 
jarabazar, Bhowanipore, bazar, cutta, Cossipore, Harrison Road, ola, Howrah, Lake Market, 


Shambazor,: Sallcie, Shrew. £.P CIRCLE : Nagpur. MADRAS CIRCLE : Coimbatore, Madras, Madura, 


ISSA CIR 5 CIR i 3 i, 
Se P ) Nee CLE ; ore. U. P. CIRCLE : Cawnpore, Deihi, Luck 










KN. DALAL, 
Managing Director. 






THE HOOGHLY BANK LIMITED. 


43, DHARAMTALA STREET, CALCUTTA. 
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In view of the changed slewation, 








DIRECTORS’ REPORT. 


The progress of the Henk continued unabated. During the yaar, 1S new offices were oyened 


We have great pleaure in submitting to you the audited Balance Sheet as at and Profit 
and Luge Account for the year ended 31m December, 
yr the year after providing for ali working expensre including » sum of 
forward from last year's account amounted to Rs. 


196. 


15,16,836-15-4 
rovisioually alkxated the profits in January last, tbe tevy of Business 
in Corpuration Tax were not knows. Aw a ceadlt of these additions 
to pay about Rs, 1,90,00 more by way of Tass thax origivally con- 
your Directors have decided to approprinte the 












profits of the Dank followa i 

1, Transler to Mexerve Fund. 3 Pe Xa, 40000 0 € 
2, ‘fransier to Contingency Fund Re. 95,000 0 0 
4B Tranter to Sinking Fund for Buildings Ke. wo 0 0 
4. Provislon for Taxation + ‘Rs. 4,00,000 6 0 
5. Provision for Bonus to Staff .. oo e . . Rs. 73,000 0 0 

4 Provision for gayment oi 4 ver cent. Dividend on ep Capital 
{oubject to all taxes) a ” .. Ra 500,000 6 G 
Rs. 15,00,000 0 0 
Malance ta be carted forward « Re "16.8635 4 


Tota! Re. 15,16836 18 4 


which brings the total to. 98. 
‘We 





Mey 8, 1967 


tise 


Fe gratelil to ott conetiiwents for thelr contigned patronage. Members of oct 


Advisory Boards extended yaluabla guidance and sappert to the various Branches of the 


during the year and deservé special thauks. 
‘The Directors have plemure in 
rendered by Lala Kishen Chand 


weying their warm 
Pad, MELA, the Massing 


lation of the valuable services 
Mc flaca yea ibyenry 


E"Head Glace and. Branches tor thoy siresesen efterts and seral earvices rendered by thers 
the bard end faithial work put in during the course of tbe. ¥1 


Under Article 108 af the Bank's Artictes 


J. Sardar Bahadur Serdar Gurlaksb Sit 
2 Been ‘isa Berattae, 





Lith April, 1947, 


BALANCE SHEET AS AT 3lsr DECEMBER, 1946. 


Kedar’ Nath Kisian, MBE, MLC, 
retire from tke Board by rotation and, being eligible, ofr themaclves for ro-elcctton. 


You have to appoint auditors for the current year aad to Sx their remuneration. 
Por and om bebalf of the Board of Directors, 
PADAMPAT SINGHANIA, 


Ot Awcclation. threo of sour Directors, o46,1— 


Chairman, 























CAPITAL AND LIABILITIES, Re, As. P. Re An. 
Sues { 
Authorined— 
00,100 Ordinary Shorea of Rs. 100 cach .. $,00,00,000 0 0 
— 
Tope and, Subscribed + Camued for payment in cash) 
300000 Ordinary Sbaree ot Ra. 100 tack. ue | A 
Amount called and paid-op— 
At Re, 50 per share on 2,80,000 Ordinary ‘Shares o 
Rs, 100 exch ., 7 .s =| ss | 1,28,00,000 0 0 
Reserve Fund te “ . ” i 5,00,00 9 0 
Making Fund in respect of Buildings .. “ ” aoe : won 0 8 
Curren ingwncy (imadjurted) ond Ober i 
ee : es = 2A6361% 67 
Figed, 3 Years Cash Coritentes, Savings Wank end 
j 18,072 4 0 
Security Deposits ue = 6,48, | siz 07 
i" set red by of invent te 
Lisoed Dus te Bankers sccured by bd of rent bowen i Lisi : ‘2,31,23,087 9 2 
Rebate om Billa Discounted . 776 
Branch Adputmonte “ . 18,15,08 15 8 
‘Bille for Coltecfam 22 pet eemira .. ee sees M512 1 0 
Acceptances for Customers as per contra. o a 6,70,00 1311 
Pret and Lom Ascunt— 
‘Balance as per Balewce Sheet as at jlet December, 1945 985,718 13:10 
Re Ab Py 
Les-Tramsferred to Reserve Fund .. 4,00,000 0 9: 
Lete—Twansttrred 16 Sinking Fund for 
Buildings - "30000 4 0 
Tu amount provided for Bonus to Staff 70,000 0 0 . 
‘To amount provided for Taxation 475000 0 4 | Forres 
E 30,718 23 10 
Add Net, Prof for she year 166 an per 
annexed - 15,06,118 1 6 
ISIAH 15 4 
Comtingeut Linbithise= 
On partly paid abares of Folat Stock 
panies 379,415 0 0} 
lp respect of a cheque honoured on 
behalf of » constituent—« company— 
the company having repudiated its 
Vability~-not admitted by the Bank 5740 0 0 
| 
‘ i 
i I 
1 


PROPERTY AND ASSETS. 
ok ie Lady and based Beale 
Gath in "atrent” Account with Bankers“. oe 
Money at coll with Renhors i - a 
lavestments at 


(Aggregate ge veloc being lees than the total 
market valoe.) 

Government of India and Proviecis) 

ebenrares, Cuomfative Brel Ondinry Sha 
snhares, Cuematstive Preference sind Ordiciry Sheree 
‘of Joint Stock Companiee ua wader io” 


Governments 











Be, As, B. 
“ °. +. 412,509 0 0 
Preterence Sharee—Yuliy 
paid-up 584,008 3 


Comslative Preference Sbarce—Partiy 


paid-up aa 
Ordinary Rhates~Fally paid: : 
Ordinary ShareePartly pald-mp | 


0 
443,79 0 0 
205478 34 0 

7 40 











Intereat accraed am Investmamte 
Lemme und other Advancse— 
Cath Credits, Demand Advances and Loans 
Tnland Rillx Discounted and Purchased. 





Tay Dette Conadered good ane 
feypect_of which the Bask 
fully secares 

GD) Dedts considered secured 
Ly persona Habilitlon of one or 
more parties aa ender — 

(a) Debts doe on Bille Discounted 82,20 611 





= 7,07,99,846 10 6 





() Deda due an | Joint und 
vera! Notes ~ 
() Debts due a 





‘Temporary 
Shits, “Demand Gash” Greats 
and Personal Security, ete... 
(TD Debts considered bad or doubifal 








2 OF ths bare debts consi ree. are 
Directors ee} 304751 S$ 6 
@) Dee by Directora aguinet per or 





sonal security 330 70 
(c) Due by firms of i 
which a Director of the Bank 
in a partnet or guarantor con. 
fiderod good Rs, ly a0 3 i 
ly secure +» 1292955 4 
(0) Due "ty the Oficen of ae 
Bank folty accured .. < ABSBIS 9 
‘The total maximum balance under the 
ead during the period was DBMS 7 4 


Customers for Acemmiance ae zi 
a 

Landed at cost we tase Bats : 

‘Adationt acting the err paar 


Sedeg, Pintarey,, Meter Care aad Raupmee, 
cat aewiee ot =e 
Additions 











during the year . 
Leze—Sales and written off . +e wd 
Less—Depreciation up to S1424S.. 67,908 10 6 
Less—Deprecistion for the current year 72436 2B 
<7] 
Less—Depreciation written back at So 


Starepe, Stationery and Likrery = ., 














Rey As 





12796400 5 1 
1647900 311 


STARS BE j 


761,500 3 0 


TAME 43 
osm 611! 





011390 12 8 
aren 5 9 





10,8985 2 $ 
17000 8 8 


10,11, 9 9 








‘$9475.01 11 8 
5m 9 8 


BAs66s8 11 2 


96512 1 0 
6,70000 15 11 


MA 7 oO 





PROFIT AND LOSS ACCOUNT 
FOR THE YEAR ENDED 3ist DECEMBER, 1946. 








ts Local 
uch 





To Interest allowed 
Salaries und Aflowances ( 








incurred by the 
we Disectora, 


members 


ances paid to the Managing Director) 


Contribution ty aad Interest on Provident ‘$5224 
= Roringe, Telggramta and Telepbavee = 
", Stationery, Printing and Advertivement Expenses ? BS 
Sr Rent, Texes, Tnatronce, Lighting, Remitting, Travelling ond General 

Charges, ete, ser 


vw Dicectors® Travelling Expenies Gnekuiing Re.” 3843-0 being we expense 
Managing Director) 

Bonrd and Sub-Committer Foes 
Advitory Board Feex including Ri 


. Audit Fee and Law Ch 
3) Depreciation on Furnlture, 
“ Malnace being Net Profit 


Re. ARP. 


WSS 37 





ding Re, 61,080 being the “Sataty tna Allow: 















eto om © emon 
cans oo m@ words 





x 
B 
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REPORT OF THE AUDITORS TO THE SHAREHOLDERS. 


We have audited the above Bala 
Ast December, 1948, and also the above 
in which are incorporated the suthentleated Returns from Branches, and report that 


‘We have obti 





Bheet of the Hindastan Commercial Rank, Limited, as st 
fit and Loss Accoumt of the Rank for the year ended on 


ed all tha information and explanations we have required; 


In our opinion, the above Balance Sheet and Profit and Loss Account are drawn up in 


‘confurmity with the La 

Such Batance Sheet exbibite a 
according to the hest of our ial 
by the books of the Bank; 

Tn our oplni 
of the Indian Companies Ast, 191: 


. th Apel, 





7, 





sea correct view of the state of the Bank’ 
tion nd explanations given to us and as shown 


veiot have Leen kept iy the Bank w# regatred ‘by Section 190 


PL TANDON & CO. 
‘Regletered 





‘books of 





By Interest, Dividend 
and after aj 
or Doubttal y 
» Exchange, Comaussioa end 
w: Difference on Sele of 
wT Income from. Property 
7, Traceler end Seb-division “Pees” 





KISHEN CHAND PURL, 
‘Managing Director. 


BALWANT SINGH, 
‘Chief Accountant. 


(Other Directore ‘ing oct tation eowld. net sigs the Bales Mikes: 


oo Sheree sad Discount (alter for rebates 
ten, wo ‘Canconency Account ot proven far Bud 

















MOTI LAL, 


our 
MUNSHI LAL GUPTA, AR NATH KEAITAN, 








| 





THE HINDUSTAN COMMERCIAL BANK, LTD. 





































and looked forward with confidence to the future. 


. * . . 


The balance sheet of the Comilla Banking Cor- 
poration, Ltd., for the year ended Slst December, 
1946, is publishea im tabular form below, com- 
parison being made with figures at the end of 


Bist Dec. 31st Dee, 
16 Fry 
Liabilities Ra (000) Ra, (000) 
Paid-up Onpttal 78.09 out 
Reserves “ se 96.00 26,56 
Deposits » 14,0090 10,60,19 
Asaete— Ra. (000) {* Rs. (00D) X* 
‘Cash |. 84838 258 30290 284 
Investments. ++ 68715 43.8 5,188 486 
Loans and Advances 495.07 $89 2.29.49 21.5 
Balance Sheet Fotel . 1748 12,4779 
‘Sxpense Ratio mT a 
* Ratio to Depoetts. 
. . . * 


We publish below in tabular form the balance 
sheet of the Mindustan Commercial Bank, Ltd., 
tor the year ended Slst December, 1646, compari- 
son belng made with figures at the end ot $848. 





Blet Dec., 1948 — Sist Dec. 1885 
‘Limbilittes Fea (000) Rs. (000) 
‘Paid-up Capital 1,28,00 1,25,00 
Teeeervea 5,60 1.80 
Deposits 19.62,61 12.3587 
Annets Ra (000) %* Rs. (000) Xx 
aah a - BIL 228 (2,78,66 286 
Investments .. 49181 338 
Anans & Advances =. T3610 8.6 
Balance Sheet Total .. 19,1389 16,16.08 
Bxpenwe Ratio Be 193 
Dividends. 4% (aubject to tax) NU 
*Ratlo to Deposits, 
. ° . ‘ 


‘The working of the Hooghly Bank, Ltd, for the 
Year ended 3lat December, 1946, shows # net profit 
Of Ra. $13 lakhs or about Rs. 4.85 lakhs higher 
than in the previous year. The total paid-up 
capital has increased by Rs. 9.98 lakhs to total 
Re, 2943 lakhs. Deposita at Ra 4.10 crores “tite 
About Ra, 65,35 lakhs higher. The cash position 
hag been improved from Rs. 66,34 lakhs to Ra. 1.08 
stores and reserves are also better by Re. 2.58 lakhs 
at Ra. 10 lakhs, 


Egyptian banks have been informed by the Cen- 
tral. Currency Contro} that from 16th July, 1vé7. 
Ro currencies will be granted for imports from 
countries with either hard or other currencies. 
The date limit for invalidity of documentary 
eredits will be 31st October, and that date will 
also apply te travellers who are out of Egypt after 
Biet July. It ig understood that the measure 44 
iitemted to allow authorities to compile statistics 
0 foreign currencies, but will not apply to the 
‘Opening of credits for countries within the sterling 
aren, 

According to @ stdtement py the Muwsiry. of 
‘Minance, Egypt's postion concerning hagatwurrency 
‘would change from 3ist’ July in accordggoe with 
‘the TB. loan agreement with Britain, The state- 
‘ment -asserte that Exypt's hard currency would 
shen equal both visible and invisible exports plus 
‘aby amounts agreed upon by Egypt end Britain, 
and these amounts, with Britain's approval. 
‘would form pert of Egypt's sterling balances con- 
véttible to foreign currencies. Egypt, therefore, 
fag a right to convert into foreign currenctés the 
sterling Fecelved in payment for exports after 1st 
duly there, is nO reason for fear of leck of 
currency after that dite. 





CAPITAL 


95,89,08 
STM TBE 














‘both. = 5.60 3201 
Sites Sota, 160 1.40 
(a) aeepsel, Pr 
ib) oe 
fe} Inata 
ff 3 320.03 9.38.02 0.91.45 
toa Eisen bs 4762682 6.011847 
we 
Governmen| - ‘35,00 ! tone 
Omer Loans @ Ad- Agee 
invest 5 on 30,00 18 $25 
vestmnen' + BT.B3.90 Kt 54. 
Ro 
Tol —.. 687.0289 5.70,25,01 6,80.40.27 
(2B 000% of Rupes) 
Liabilities— 2447 18447 
ped ‘Ospital 11.25.00 13.26.00 
—s 
Capita: paid-up 8.62.60 8.83.80 
Revere Fund a 617,80 ,37,60 
ized Deposita Bev 
ings Bank Ourrent 
and other Aceown! 2.07,06,86 2.98.52.87 





Oman in hand 
with RB. of india 








Tow. 
SCHEDULED BANKS 
(in 00's ot Rupees) 
Demand — Linbilities = 95-447 18-487 26-445 
i Indis . C,79,15,88 679,808.72 6,88.51,75 
‘Tune Liabilities in 
Tada. . 948.0788 348.7198 803.0462 
Toll Cast in India 'g9,6022 «30,868.67 28,2540 
Balance with Re 
verve Bank 1014098 4.9188 00.8994 
Advances in Indin § 44594,72 440.6282 8.67.24.98 
meas cena as i 18,62.73 16,80,09 21.92.26 





‘Ratio of Oash and Balances with Reserve Bank to 
Demand and Time Lisbilition 18.7 per cant. 
of gavances and Discownss ‘to Detsand end Time 
Liabilities 


—— -___.__________-_ ane 
CLEARING HOUSE RETURNS 





Re J, 
hd 
otateigne hs 
x Re iv ried 6 ene 
‘Week’ ented . 
2-b4AT .. | BO4BT re tees eee 
984-47 044 49.40.38 
18447 . 47.93,92 49.74.85 
44 Ze 8406 
Year Ago .. $5135 COTE AL 
TREASURY BILL MATURITIES 


months’ Bills outatanding with the public oa 

an eos 1047 (including ‘ales up to and. May. 1047), 
Dates of Issue. ates of Maturity, ne, 

J4th Feb, 1047 14th May, 1067 + OO, 





28th 4 198" 
ith ApHir 1947 
1th April, 

98th April, £ 
aud May, 147 


BENGAL CNTRAL BAM 
LIMITED. 


HEAD OFFICE + 
8, CLIVE STREET, CALCUTTA. 






















H (1) Due to our Deposttors Re, 10,39,67,863 
(2) Other Debts te Public sen 93,006 


Total... Re. 10,40,00,800 
meme | 











TO MEET THIS WE HAVE 





| (1) Cash & Bank Balanose 
(2) Investments in Govt, 
Securition . 






(3) Investments in First 
Class Shares .. ” “ 


(4) Investment in First 
Class Debentures 


(8) Advances to reputed Businessmen 
wn Firet Class and easily realis- 
able Securities a Be 


(®) Other very good ateate . 
Total 





















THE EXCESS OF ASSETS OVER OUR 
LIABILITIES IS MORE THAN Re. 1.45 
CRORES. THAT 1S WHY IT 1S SAFE FOR 
OUR DEPOSITORS. 









Calcutta Commercial 
Bank lid. 


A SCHEDULED BANK) 


“COMMERCIAL HOUSE” 
15, Clive Street, Calcutta. 


Soom emeeed 
Beard of Directors 5 


2 Mr N. © CHUN 
Ba. acai Bei, ea Soe, cme 


2 Rei Bohaduc G. V. SWAIKA, Proprietor + 
‘The Bengal Instirance & Real 

Sofgaing & Woaring, Mil, i, ‘Biacgee 
Cigerettes India Ltd; Swaika pati 
a re ea cad Be Veta aoa 
baa arnt Co., Lid} 


Srake oe 






Expere 
Swatke 
3 Mr, J.C MU! raslesina Ex.Chi ae 
Corporation, Director | Aasam Beaael Gomen bev 
} Mr. DN. DUTT, Partner; Angus Keith ry ©. 


| Mr BOG GHOSE, MLA. Director + 
Company, 114. 


& Mr. S DATTA (Managing Director). 


Calutte Insurance 





(im round figures), 





AUTHORISED CAPITAL .. Re. soeesed 
SUBSCRIBED CAPITAL .. %. (2808 
PAID-UP CAPITAL ws Re. Maataee 
RESERVE a Rs. 600,000 
JN, gay, 













“Phome 





Cat 2208 






0. @, Cire Beredl, 
CALCUTTA, 








‘ttH, Harrison ar a oak rratesar), 
1, BG, Kar Toad (#hacbasar), 
Mymenetugh, Nevayangans and Maida, 
A Grogrestive Babk of twenty etx yeary standing. 
3. C. SARMAR, 
‘Chairman, 
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Labour Notes 


ian GENEVA LABOUR CONFERENCE 
CW Lr addition to the subjects already notifed in 
3 Government of Indla Department of Labour 


Press Note dated the 16th January iS? there 
will be a general discussion on the subject of 
“Freedom of Association and Industrial Rela- 
Wy tons at the 30th Session of the International 


Labour Conference which will opcn in Geneva on 
the 19th June, 1947 
. ° 


. . 
UTILITY OF EMPLOYMENT EXCHANGE 
ORGANISATION 


The utility of the Central Government s Employ 
ment Fxhange Organisation was recognised by the 
Provincial and States Labour Ministers who re- 
cently met in conference in New Delhi Consen- 
sus of opinion in the Conference was in favour 
Of mukingelt a permanent Organisation subject 40 
Such modifications as might be required to suit 
Provincial and peace time requirements 

The Conference supported the proposal to set 
up unde: the Labuur Department a Central Ina- 
titute for traming 200 Instructors in vocational 
and technical trades. 

. ° . . 

C081 OF LIVING INDEX NUMBEES FOR 

INDUSTRIAL WORKFRS IN INDIA 

‘Ih rollowing table gives the working clasa cost 
of living index numbers tor Bombay Ahmedabad 
Sholapur Nagpur Jubbulpore and Madras during 
Nov nber and December 1946 -—~ 
Cost of Living Index Numbers for Industrial 
Workers in India fer the months of November 

and December, 1946 
Bombay Ahmedabad Sholapur 


HAWK + SNIPE @ ©) 


Nov Dec Nov Dec Nov Dec 
ous 1940 140 1940 19468 1940 1040 


SUPER-SNIPE +» PULLMAN LIMOUSINE Boos sa sa te a 


Puel snd Ughting 





Clothing 262 262 210° 210 14314) 

Musccllaneous 221 231 = «278 TBE 

Rent 100 100 © 107 «107 107 107 

Here are four bnilhant Cars that have brought renown w Seat if tink ara ais: gala gai 

the name Humber with high performance . —s smooth a m ae ae) 

e 

running . quiet comfort handsome appearance . . . Nov Dec Nov Dec Nov., Dec, 

Groups 1046 1946 1040 1948 1048 1046 

sturdiness and reliability Pius the many innovations that have Pood 285 2000 322-315 81 B00 

Fuel and lighting «212: 212,223 2230] 208, 

come from six years of wartime experience. Your Humber Clothing 358 350 © 320 320238 39D 
Miscella 4 3 72 3 

Disinbutor will gladly supply further detads on request. aah Se ee am te 

Cost of living 288 292312 3084S 24D 


(@) Average prices from July 1983 to June 1934=100 


(b) Average prices from August 1926 to July 1927=100 

(c) Average prices from Feb 1927 to Jan 1938=100 

(qd Base August 1939= 100 

(©) Average prices from July 1935 (o June 1936=100 

"The base period is changed {rom Jan 1927 to Aug 1030 
. . The Nagpur cost of living index number on 
ts the chowe of the Experienced Motorist base August 1939 equal to 100 was” 292 in 


December 1946 being four points higher than in 
the preceding month The index number for the 










DISTRIBUTORS: IN-INOIA food group advanced by five points to 200 while 
Caleuite Walford Trausport Ltd 71 73 Park Street the index numbers for the fuel and Ughting the 
Bombay Sandhutst Clothing and the miscellaneous groups remained 
New Daiht 
paging” Sir Sires Tame Road stationary at 212 386 and 488 respectively 
oe and’ Rajkot In December 1946 the Jubbulpore cost of 
Mrdare eto ¢&) at Manaana Tho ha Nving index number on base August 1939 equal 
tleatal Motor Car Co 
SImpven &.Co. Ltd Mount Road and st Bangalore, Ootacamund and Trichlnepoly to 100 was 308 being four pointe lower than in 
comunine ines, Rernpiee, Rosi the preceding month The index number for the 
ind Khyber Avtomoblies The Ma food group declined by seven points to 315 ‘The 
Secunderabad Patny B Co ttd Orford Strest Kingsway index numbers for the fuel and lighting and the 
ROOTES GROUP REGIONAL REPRESENTATIVE 71 Park Sireat Calcutta 1h, clothing groups remained stationary at 223 and 


330 respectively while the index number for the 

A PRODUCT OF THE ROOTES GROUP miscellaneous group advanced by seventeen points 
Cea to 389 

The Madraa cost of Uving index number with 

the average prices for the year ended June 1936, 

equal to 100 was 249 tn December 1946 being six 

Points higher than in the preceding month The 


index number for the food group advanced by 
THE MYSORE IRON AND STEEL WORKS | 2222s *arscres 
fuel and Lighting and the clothing groupe 


Advanced by four and eleven points to 206 and 


(Government of Mysore ) ] 230 respectively while the index number for the 
ae iiscells ained stationary tat 
BHADRAVATI—Mysore State agenda green eo hl 
Manufacturers of Eholapor ‘Nagpur and ubbulpore seria expressed 
H japui jagpur ant ubbul re Be) 
CHARCOAL PIG IRON, STEEL STRUCTURES, wy Percentages of the corresponding averages tor 
35 Bimil tages cannot be worked out 
STEEL CASTINGS, for Madras aa Agure for 188 are not avaiable 
tuenas r that centre — 
x Month Bombe: Nagpur 
Axle Boxes: Buffer Casings: Buffer Plungers: Buffer Coupler | me ‘Deosuaber a = = oe 
Ferrula: C.S. Wheels: C.S. Horn Cheeks: C.S. Rubbing Pe sa eee a i = 
March ae 
Blocks, Ete. ~ Am 1 me a = it 
ANVILS ined : 
MANGANESE STEEL CASTINGS OF ALL DESCRIPTIONS AND SIZES, . ay in it aos as ie 
August wa aT 
ALLOY STEEL CASTINGS. eee ee ek ee 
2 Qetpber ae 
Enquiries Solicited = Rovember eo kj 
eins a » Deeembr 29 1 8 OY Bt. 
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Stocks and Shares 





CAPITAL 


IMPROVED TONE IS NOT 
MAINTAINED 


DIsAPPQINTMENT AT JUTE COMPANIES’ DIVIDENDS 


Wednesday Evening 

general improvement in the undertone of 

the Caloutta Stock Exchange which was re 
corded in last weeks report was maintained for 
only one day in the period now under review 
Thursday sew the market open firm and for the 
first time thers were transactions marked in both 
the Jute and Coal sections at minimum rates. 
tnotan Txow and Howaan were quoted unoffictally 
as high as Rs 36-4 and Rs. 100 respectively and 
among the more popular general counters busi- 
Tess was recorded in Jaspmse-Hernmason up 
Ra 311 Barrmm INvra Conrorzation up to Rs 10-¢ 
and Iepia Stzamatie up wo Ra 15-4 Inquiry was 
also tn evidence for INDIAN Woon Propucts at 
Rs 38, Dutor Rosazaz at Ra 18 ex-div Ipian 
Camez at Ra 428 Cancurta Taakway at Re 36-8 
Omron Tomacoo at Ra 15 Kzsonam Carrow at Re 20 
and Barrism Busma Peraolxum at Rs 3-13. 
KARAMPURA (these were inadvertently 


there was a large unsatisfied demand for first- 
class Preference shares with Muir Muits ir parti- 
cular on bonus rumours showing a big jump tn 
price from Re 100 to Ra 140 

It certainly looked as though the market nad 
taken a turn for the better but on Friday came 
the half-yearly dividenq announcements of the 
Howrah and Reliance Jute Companies At Re 1-8 
these were 12 annas and 4 annas lower than usual 
The market showed its disappointment by % 
general marking down of prices Howaamn closing 
vnoiicially at as low ss Ra, 96-8 and Lvp1an Iron 
at Rs 3413 Other counters were mmilarly 
affected but to @ smaller extent ana business 
Mecked of Monday and Tuesday saw a con 
tinuation of quiet conditions bur Jaspris 
firtpenson Innis StraMamP BIC and KasaNPura 
Cotlmrms remained fairly steady Good class 
Preferences recorded @ moderate turnover but to 
day there has been a complete reversal of the 
trend in this section and sellérs outnumber buyers 
‘at current rates The market generally was 
slightly better but business was on a very 
teatricted scale Howram quote unofficially at 
Ra 8112 but other prices are being fairly well 
maintained DMPRRiaL CHEMICAL Were the feature 
of the day improving to Rs 3212 on strong 
demand 


The latest list of consents tsqued under the 
Control of Capital Issues Scheme shows that 
B R INVESTMENT Trust Lip and B R. FINANCE 
Cospoxzation Lip are each issuing Rs 50000000 
of new capital, 


‘With effect from 90th April 1947 the business 
of J Tuomas & Co has been dissolved and from 
ist May 1047 has been taken over by two 
Private Limited Companies the sole shareholders 
being the present partners of the firm The tea 
shellac indigo and general interests will be cared 
for by Messrs J Tatas & Co Lep and the 
Jute and gunny business will be handled by 
Messrs J Twomas & Co, (JoTs ann Guraes) Len 
Both Companies Registered Offices will be at @ 
Mission Row Calcutta. Apert from these changed 
the business will be carried on exactly in the same 
manner as before 

. . . . 


‘The order under the Capital Issues Control 
Scheme exempting the issue of teeurities of not 
mote than Ra § lakhs in value by companies other 
than banking and insurance concerns will con 
tinue in force under the Capital Issues (Continur 
anet of Control) Act, 197 which took effect oR 
18th Apri 


The Review of Stock Markets in 194 ana Out. 
look for 1947 published by Metsrs Kothari & 


regarding price movements of shetes and dor 
ernment Loats efer «@ fund of useful imforme- 


* ry . ° 


rea tnre  ReGeva tte: capers "nt: thie Ne 
ims, for she year ght 





is @ balance of Rs 188,420 11-5 including 
Rs 20,500 being reserve for dealers rebate not 
utilized and Rs 2164177 brought in, available 
for distribution After transferring Rs 50,000 
(Re 15,837 11-9) to General Reserve the directors 
have increased the dividends on Preferred Ord! 
hary and Ordinary Shares ftom 10} per cent. and 
11 per cent to 18 per cent and 20 per cent 
respectively leaving a balance of Rs 40630 115 
to be carrled forward 


. . . . 


The Benoa Flor; Miis Co Lt has earned 
a net profe of Rs 45617 2-6 tor the half year 
ended Sist December 1046 as comparea with 
Re 49785-7-8 in the pfevious half year This 
together With Rs 60016 1111 brought forward 
leaves a sum of Ra 106633 145 available for 
distribution Dividends have been maintained at 


6t per cent leaving a carry forward of 
Re 60688-14§ Taxation absorbs Re 58746 6 0 
(Rs 4121¢ 

. . . . 


The working of the Morsoua Co Lr> for the 
year ended $lst December 1946 has produced & 
total tea crop of 6201 maunds or about 1200 
maunds higher than in the previous year and 
profits in consequence have increased by over 
Re 1 lakh to Rs 17€ lakhs Adding to this the 


sum of Rs 58921-8 3 brought in there remains 
a Ddelance of Rs 233352 15-4 available for dis~ 
tribution Reserve receives Rs 76000 (Rs 10000) 
and an interim dividend of 15 per cent (same) 
was paid to absorb Rs 20700 The directors 
have increased the final dividends irom 30 per 
cent to 50 per cent to absorb Rs 69000 leaving 


a carry forward of Rs 68652 15 < 


CONTROL OF CAPITAL ISSUES 


'ONSENT for over Re. 58 crores in respect of 

157 companies was given during the period 
Ist October 1946 to Sist December 104¢ under 
the Control] of Capital Issues Scheme according 
ta the latest complete statistics available The 
total amount applied for in the period was about 
Rs 71 crores in respect of 200 companies and the 
amount refused was about Re 12 crores in respect 
of 43 companies The difference (Re one crore) 
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THE BANK OF INDIA LIMITED. 


Bocobay 
Bart Chow nghe Squac 
Kings 


DEPOSIT ACCOUNTS Except at certaum places interes 
eu balances te omoeep 
emouating to less than Re 5 per ball year 


FIXED SHORT AND SAVINGS BANK DEPOSITS received on tavourehie © ms Rates on application, 
‘The Bank acts ay Executer and Trustes under Wille and Settheosnts aid undertakes trastee business genes 


NO BETTER INVESTMENT THAN 
OUR GUARANTEED PROFIT SCHEME] 


Fixed Veposits Accepted for Rs 500 
or more cn Guaranteed Profit Scheme 


For one 4} pe. pa. 
5g pe pa 


64 pc pa. 


year @ 


» two years @ 


» three ,, 


@ 


Plus 50 pc of additional profits as 
bonus 


We deat in all sorts of shares and secures 


EAST INDIA STOCK & SHARE 
DEALERS’ SYND., LTD. 


Wl ROYAL EXCHANGE PLACE 1: CALCUTTA. 
Fhone —Cal 3381 





Telegram —Howeycomb 















THE INDIAN BANK, LTD. 


HEAD OFFICE * indian Bank Build ngs” North 
Reach Road Madras 


Esgnchen and Sub Offices in all the mmportant 

laces nm the Madras Premdency and in Bombay 

Overseas Branches :—Kula Lumpar, Penang & 

‘Singapore, 

Inemed and Subscribed Capital Re. 71 10,000 

Pald-up Capital » 91,607,608 

Reserve Fund » 64, 

ALL KINDS OF BANKING BUSINESS DONE 
N GOPALA IYER, Secretary 
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lhe Bank with all clearing factlstres 


GREAT EASTERN BANK 


LIMITED. 
Telegram —Puret Estd —1928 Phone BB 6779 
Head Office :—#, OLD COURT HOUSE STREET, 
CALCUTTA. 


Sreushes :—Habigan) Bel agh jalpaigori Saidpur 
Katihar Shawtagen} Dacca, Ranah Toscnekhuas Hala 
aed. Bhagalpur Chittagong Silchar Sreemangal and 
vihet. 





B. SEN GUPTA, Mg Director 


ESTANLISHED 
7TH SEPT 108 


CAPITAL PAID-UP Rs 160,00,000 
Re. 2 00,00 000 


MEAD OFFICE: ORIENTAL BUILDINGS BOMBAY 
BRANCHES AT Akamedahed: Bhadrs Qiain Office) F 6 Bdge Manck Ch wk Saton Banh Ameitear 
‘Bombay n) Eatoder, 


Ballon Exchange Colaba 
Cakcut Coimbatore 


Polangur 


Andheri 
Mater 
Hy devated Srl) 


ewny Ja Bara Peone”Pemea City 


LONDON, BRANCH—17, MOORGATE LONDON EC2Z 
New York Agents THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 


wit Baronet, GRE, KC TE Charman 
Mr A Gelda Mr Disha K. Defi Mr Ramorwse Ratinarein The Hon'ble Siv Suantidas Ackursa Kt Mr 


Mr Ambelal Se sbhai Sir Jotwph Ka 
a) fuemse 


. toret cm daily balanecs from Re 300 to 


of Re 1 allowed only by specis] arrangement 
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Jodhpur Commercial Bank, Ltd. 


(Incorporated in Jodhpur State + Liability of Members is Limited ) 





Announcement 


Bank's CALCUTTA BRANCH 
Siteeted at 1/1-A, MISSION ROW, CALCUTTA 


Has Commenced Business from ist of APRIL, 1947. 
















C,H. DIVANJI, 
Manager 
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Fantastic as it may seam, the 
Reynolds Pen Is, In s sense, a greater 
wonder than the most formidable 
tank, The tank has a caterpillar 
locomotion and the Reynolds 
Pen writes on @ ball, which 


No Refliting for 2 t0 4 
yeare according to 
model. 








folls as you write, enabling Wrhes oe « 
It to do so on any surface baled 
smooth or rough. I¢ writes pint nee 
even under water without Petces fi, dof Ra. 27fo 
smudging and high ta fm. 20/8. 


the stratosphere 


Gach is covered 
without teakage. brad 


with a Guaranteed 
Service Arrangement 


CAUTION 


eynolds [222 


can ba ser 
viced in India. 





OSBTRINABLE FROM ALL LEADING STATIONERS. 
SOLE AUTHORISED IMPORTERS: 
RALLI BROTHERS LIMITED 
CALCUTTA =~ MADRAS «= «BOMBAY = KARACI 
: CALCUTTA OFFICE: 16, HARE STREET 


RRB 


G@RGAT BASTERN HOTEL 
OLD COURT HOUSE STASET, 
‘Tol, Col. 2090. CALCUTTA, 


PUT WINGS OM WEIGHT: FLY YOUR FREIGHT 
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between the sum of “consents” arid “refusals” and 


the amount Applied for represents cases in which 
only partial consent was given. 

The total figure for consents included. over 
Rs. 30 crores for industrial concerns, of which 
21 were for long-range schemes, Under the head 
Non-industrial, the total figure was about Rs. 28 
¢rores, of Which Ra, 14 crores were “long-range.” 

The breakdown of these figures into Industrial 
and Non-industrial fasues Is as follows:— 

Amoant Amount 


applied for approved 
«(In crores Number of (In crores Number of 


of rupees) Companies of rupees) Companies 
Industrial 187 9 20.47 *” 
Non-industrial 36.32 101 1.88 a 

‘The refusaia in respect of Industrial tasues am~ 
ounted to Rs, 3.7 crores, and for Non-industrials 
to less than Ra. 8 crores. The principal elements 
entering into the latter figure related to banks 
Gnd wading concerns (Rs. 4 crores and Ra, 3 
crores respectively), , 

Schemer for which approval was given are clas- 
sifed 8s “Immediate” and “Long-range.” For 
the period under review the total amount allowed 
tor Long-range schemes was Rs, 35.44 crores, For 
Immediate issues Ru, 23 crores were allowed. 

Classified according to Industrial and Non-in- 
dustrial issues, the Agutes show that for Indus- 
trip) issues consent for Ra. 21 crores was given 
for Long-range achemes and Re. 9.13 crores for 
Immediate. Non-industrials were: Ra. 1410 
crores, Long-range, and Ra. 13.68 crores, Immediate, 


Share of Indian States 


Ot the permitted Capital lasuea during the 
Period under review, the share of Indian States 
totaled Re, 5,54 crores in respect of 18 companies. 
The total resusals amounted to Rs, 85 lakhs in 
Tespect ut 5 companies. Of the aggregate amount 
or consents the figure for Long-range schemes was 
Rs. 2.05 crores for seven companies, there being 
no refusals. The breakdown into Industrial and 
Non-industrlal issues is; Industrial, Rs. 4.82 crores; 
Non-Industrial, Rs. 1,02 crores, 

{n assessing the Indian States’ share, it should 
be noted that applications from the States relate 
only to permission for Issue ot recognition tn 
Britisn india. Any issue of capital exclusively in 
the States does not need the permission of the 
Indian Governnient’s Controller of Capital Issues. 
Theretore, the total capital issued by the States 
Was presumably ierger than the amount record- 
ed under the Government of India Capital Isaues 
Scheme, 


Industrial Issues 


During the period under review consent was 
Given in respect of 90 companies involving an 
Ageregate Capital tesue of Rs. 30.47 crores for In- 
dustrial purposes. Approximately ird. (Rs. 9.13 
crores) of thip was for Immediate schemes and the 
remaining grds was fer Long-range schemes, 

These Industrial issues are divided into 33 groups, 
Papers and Btrawboard is at the head of the list, 
with Spinning and Weaving mills second, and 
Mining nq Quarrying third, The following 
1s a detailed Ust of consents according to industry 
in British India and outside (Indian States), 
ranged according to the amount of capital permlt- 
ted. Figures in brackets indicate amount of 
caplta) for Long-range schemes. 

PAPERS AND STRAWBOARD,—Rs. 5.45 crores 
(al Long-range) for 5 concerns in British India. 
No refusals and no outside concerns, 

SPINNING AND WEAVING MILLSRes. 2.54 
crores (Rs, 2.03 crores) for 10 concerns in British 
India; Ra. 2.40 crores (all Long-range) tor 4 con- 
cerns outside. 

MINING AND QUARRYING.—Re, 3,16 crores 
(Rs, 48 lakhs) for 13 concerns in British India. 

SUGAK MANUFACTURE—Ra 180 crores 
(Rs, 156 crores) for 7 concerns in British India. 

ELECTRICAL INDUSTRIES {INCLUDING RADIO 
MANUFACTURE AND AIR CONDITIONING CON- 
CERNS).—Re, 1.85 crores (Ra. 1,60 crores) for 3 oon- 
cerns In British India, 

JUIE SPINNING AND WEAVING—Ra. 1.50 
crores (the whole amount Long-range) for one 
concern in Britiah India, 

RUBBER MANUFACTURB—Rs. 1.50 crores (the 
whole amount for Immediate Schemes) for. ons 
Concern outside. me 

NON-FERROUS METALA—Rs, 1.35 crores (Ra: 5 
lakhs) for § concerns in British India; Ra, 10 lakhs 
{alt Immediate) for one eoncera otitalde, 

CONSTRUCTION CONCERNS.—Rs. 1.11 crores 
(Rs, 1 crore? for 2 concerns-in Britian India, 

SHIPBUILDING. AND REPAIRG—Ra. 1 onore 
(Re. 1 Qrore) for one concern in British adie. . 

ENGINEERING GSNERAL—Re, 00 takta.(Se..00 
TakIG) for 3! concerts ti Bette Medias: Ss. 33.50 
lakhs (al Imimediate): ‘iy one ‘gomoute aatatties: 


"ep BARE: 


CAPITAL 





FOOD PRESERVATION AND DEHYDRATION — 
wa, lakts (Bs YS. nkha)' tor 8 comerms 
‘British, India. 

VIM PRODUCTION-—2a, 8% lakhs (all Lona: 
range) for 4 concerns in British . India, 

Other industries for which permission was 
granted for the lamue of capital were: Iron and 
Steel making, Automobiles, Chemicals (Heavy), 
Fine: Ohemtuals (iotluding Pharmacenticaiss, Vege- 
table Fats, Oil Mills, Soap, Glass, Surgical Inetro- 
ments, Plywood Factories ang Tes Box Manufac- 
ture, Woollen and Worsted Mills, Clothing “Fac- 
tories, Knitting Factories, Plastics, Tobacco, Salt 
manufacture, 

Of the total Industria] issues Rs. 18 crosed re- 
Presents Initial and Re, 3.91 crores Further Issues 
for Britian India, The figures for areas outside 
British India are Re, €43 crores and Re. 10 lakha 
respectively. 


Non-Industfial Issues 


Consent Was given during the period under Fe- 
view for about Re, 28 crores in respéct of 67 com- 
panies, This amount was divided aimost equally 
between Long-range and Immediate Schemes, 


The Non-industrial schemes are classified under 
tour Major groups (Agricultural, Financial, Trade 
and ‘Transport, Other Services), comprising 18 
heads, The Trade and Transport Group heads 
the Ust, followed by the Financial Group. The 
largest amount of permitted capital is 
shown under Shipping concerns (Ra. 12.04 
crores) Which falls in the Trade and Transport 
Group, “Investment Truste” (Rs, 2.50 crores) 
under the Financial) Group comes second, and 
“Advertising and Publicity Concerns’ (Ra. 1.06 
crores) under the Other Services Group, is third. 
Details follow of consenta for Britiah India and 
the States (Agures in brackets indicate the amount 
Permitted for Long-range schemes). 

AGRICULTURAL.—Total consents; Britisn indis, 
Rs, 1.29 crores (Re. 2§ lakhs); Outside Re. 11.58 
lakhs (Immediate). i 

(1) Pidytations.-Rs. 10 lakhs (immediate) for 
One concern in British India; Rs. 11.55 Jakhs (Im- 
mediate) for one concern outaide. 

(8) agricultural and Land improvement.—Ras. 64 
Jakhs (Immediate) for 2 concerns in British India. 

(3 Cattle ang Horse Breeding Concerns—Ra, 5 
lakhs (Immediate) for one concern in British India. 

(4) Datries and Fisheriés—Ra, $0 lakhs (Ra. 25 
lakhs) for two concerns in British India. 

FINANOLAL.--Total consents in Britlah India: 
Ra, 7.83 crorea (Re. 60 lakhs); Outside: Re, 66 
takhs—Immediate, . 

() Banks.—-Ra, 142 crores (Immediate) for 18 
concerns in British India; Rs, 90 lakhs (Immediate) 
Yor two concerns outside, 

(2) Indigenotts Credit Agencies. —Rs, 76 lakhs 
(immediate) for one concern in British India. 

(3) Insurance Companies——Rs. 60 lakhs (Imme- 
diate) for @ concerns in British India. 

(d) Investment Trusts—Rs. TBO crores (Imme- 
diate) for @ concerns tn British India: 

(3) Managing Agencies.—Rs. 1.20 crores (Imme- 
diate) for 4 concerns in British India; Re. 35 
lakhs (Immedtate) for one concern outaide, 

(6) House Butiding Socteties--Ra. 1.35 crorea 
(Ra, @@ lakhs) for & concerns in British India. 

TRADE AND TRANSPORT.—Total consents in 
British India; Rs, 1442 crores (Rs, 12 crores); Out- 
aide; Re. 36 lakhs “(Long-range). 

(1) Trading Concerns—Rs, 1.82 crores (inme- 
diate) for 8 concerns in British India. 

(2) Satpping Concerna—Rs. 12.04 crores (Rs, 12 
crores) for § concerns tn British India. 

(3) Country Cray; and Inland Navigation— 
a6 lakhs (Immediate) for one concern in Britiah 

a. 

(® Aerial Navigation—Rs. 25 lakhs Gang- range) 
for one concern outside. 

OTHER SERVICES.—Total conesnts in British 
India: Ra. 418 erofes (Ra. 1 crore), Outalde—al. 

(1) Cinema Houses, Muste Halls ang Theatres.— 
Res. 1.00 crores (Rs, 65 lakhs) for 4 concerns in 
Britlan India, 

() Advertising and Publicity Concerns.—Ra, 1.99 
crores (Ra, 35 lakhs) for 7 concerns in British indie, 

@®) Repair Worke—Rs. 15 lakhs (Immediate) 
for one concern in British Didia. © 

(4%) Other Services —Rs, 12.50 lakhs (Xmmediate) 
for one concern in Birttah India. 

Of the Non-industrial Issues, Ra, 28.18 crores and 
Rs. 249 crores wore! for Tnittal and Further 
Schemes respectively tn British Indie, ater 
Peapguding:. amounte for Outside i were « % 
{ans and Ra. 72 alias 5 ‘ 

‘Wek Mind St ee 2 
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3. Tha Rajhans O& & Soap industries, Lta., 
Madras, Manufacture of olls and soaps (Public), 
Immediate, Ra. 7,50,000, New Company. 

4. The Peerdan Juhar Mal Bank Ltd, Madras, 
ne (Public), Immediate, Rs. 200,000, Further 

we, 

5. The Dunop Rubber Co., (India) Ltd, Calcutta, 
Manufacture of rubber tyres and other rubber 
Goods (Public), Immediate, Rs. 60,00,000, Further 
jague, 

8. Airways (India) Ltd, Calcutta, Air transport, 
(Public), Immediate, Ra. 26,00,000, Further issue. 

1 Tecan Gone Wartas, Silk Mille Co,, 


Ra, 20,285,000, Bonuy’ shares. 


Week Endod 28th Apri 


Consent for an issue of Ra. 11.04,00,000 was given 
in respect of the following eight companies during 
the week endeg 28th April, 1947:— 

1. Ludhiana Bancspatt Mila, Lid, Ludhiana, 
Gxtract and refine ofls (Public), Immediate, 
Re.30,00,000, New company. 

2, Chemtoal Industria! & Pharmaceutioa Labo- 
ratories, Ltd,, Bombay, Manufacture of chemical 
and pharmaceuticals, (Public), Immediate, 
Ra. 900,000, Further ieene, 

3. BR, Investment Trust Lid., Lucknow, Invest- 
ment in stocks, shares, debentures, securities, etc. 
(Public), Immediate, Rs. 5,00,00,000, New company. 

4B, R. Fin@nce Corporation, Ltd, Lucknow, 
Finaneing house (Public), Immediate, Ra. 5,00,00,000, 
New company. 

5. The Sadh@na Tertile Mills, Ltd., Bombay, 
Establish rayon and silk factory (Private), Lons- 
Tango, Rs, 20,00,000, New company. — 








START SAVINGS 
TO-DAY 


WITH 


‘The Hooghly Bank 
Limited 


48, Dharamtalla Street, 
CALCUTTA. 


Phone Nos. :~- 


Cal, 2260-62, 2389, 2445, 2427 


©. W. MURERJI, MLA. 
Mg. Director 


BR. M. GOSWAMI, 
Chief Accountant. 





PRABARTAK BANK LTD. 
Offers Full Clearing Fe Facilities. 


B. 
Sbarpbasar Bravch at No, 82/84, 3A, Cornwaihs street, 
Caloutta. 
Other Branches : 
Onittagong, C1 


Ourrent 2%, 
Onan 
Lean, 





























AGAINST DAMP & DUST 


However your product is packed — in cans or cartons, 
plastic or glass—*LASSO’ TAPES will seal it against 
damp and dust. These pressure-sensitive Adhesive Tapes 
Protect any product from the bad effects of heat, 
monsoon weather, sand or oil. Just finger-pressure 
sticks them on but careless handfing or packing will not 
wear them off. ‘Lasso’ Tapes are ideal for sealing 
Foodstuffs or Medical Products, for identifying com- 
ponents in Engineering and many other uses, May 
we send. you our special booklet and advise on your 


m LASSO 


PRODUCTS 


Pressure Sensitive Tapes 

POR SEALING, LABELLING 

‘AMD IDENTIFICATION 

SUAERASTC* “LASSOPHANE' ‘LASSOTHENE™ 

HERTS PHARMACEUTICALS LTD., 
<7 WIRWHE GARDEN CITY, QNGLAND, 


BEE Tceaacet Civ Sureat, Qxloata 
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6. The United Giavs Works, Ltd. Madura, 
Manufacture of sheet giase (Public), Long-range, 
&s. 20,00.000, New company. 

1, The Uniteg Journals Ltd, Alianabad, Printing 
and establishing an English and an UMiu daily 
hewapaper (Public), Long-range, Ra. 10,00,000, 
New company. 

8. Ukane Pharmaceutical & Chemtcat Works, 
Bombay, Manufacture of pharmaceuticals, diolo- 
@icals, patent medicines, textile auxiliaries and 
chemicals (Public), Immediate, Rs. 15,00,000, New 
company, 


THE WERK'S TRANSACTIONS. 


(ln the following Hat of stocks and chare® in which 
transactions have taken place during the past week, the 
ures indicute sO; Quotation—Highest for the 
‘ech—Lowest for the Week—Closing Quatation— 
the lest named being Quotation for the 
Closing Date « Your Age. Whers only one is 
Given it moans that ths Opening and Closing quotations 
were the same.) 
GOVT, SECURITIES 
2) Loan (1961)—Ra. 98-0-6--98-10—-68-0-696-10, 
3 pc. Loan (1986)—Ra, 101-11-—108-1—101-11—109-1, 
3 pe. Loan (1968-05)—Rs, 109-41--102-11—103-11—100-11 
71038, 
3 pe, Loan (1061-64)--Re, 1004—102-6--102-8-—102-6— 


3 pe. Lodn (1988-85)—Rs, 103—~103—103— 108102 5. 

23 pe, Loan (1080)—Rs. 100-4-100-4.100-4 100-4 
BANKS 

Bengal Central—Rs, 13-2—14-14—-13-2--14, 

Bharat (Pref.)—Rs, 101--102- 100 102. 

Bharat (Ord.)—-Rs. 12-6 Ready—12-8 Ready—0-6—$-12, 

ind—Rs. 36—40—-38—39--55}. 

Hindusthan Comemerclal—Rs, 45-3—46-8—45-8--46-8—81}. 

Resorve Bank of India--Rs, 190--121—116 Seis, 





ited Commercial—Ra, 13 —14-$-—T3—He—112, 





COTTONS 
Bensrea—Rs 10--10—10—10—-123. 
Elgin Mills (Pref.)—Ra, 203-303 —203—208—277 
Bigin Mite ("° B” Pret.)—Rs, 18~13—213--18 -14, 
Muir Milis—Rs. 500—600-S00-~400—627, 
New Victetia—Re, 612-612-6191 
New Victoria (Pref)—Ra. 719-2 O4. 


COALS 
Bengul-—Ra. 800-~-G00—900—#00-—888., 
Rs. 22—22-9—-23--23-2-—-$14, 


Bharat (Pref.)—Ra. 
Central Indla—Ra, 12-~12—-12—12, 
Deoll—Ra. 14141414133, 
Josta—Rs, 9910-99-10. 
Sendra—Ra, 23--23—23—Z3—-28, 
Searsole—Rs, 82-8818), 

sUTES 
Agarpara—Re, 
Agarpara (Pref.)—Rs, 17)-8~171-8—171-8—177-6—109. 
Budge Budge (Pref.)—Rs, 194—194—~191-4—191-8 208, 
Craig—Rs, 18-13—-13-13-16, 
Ciive—Rs. 10—70— 
Howrah (“A” Pref.)—Rs. 14-14 Cd—18—194 04.215. 
Hukumohand (Pres,)—Rs. 15¢—156—164—164—191, 
india—Rs._300—301—300--200—1,020. 
Nationsl—Ra. 
National (Pref) —Ra, 194—104—104+—10¢--20y, 
Preaiency—Rs._ 10-13—~10-18—10-13—10-13—154, 
Kamarhatty (Pref.)—Ra. 160—180—-208—-190—100 
Kanknarrah—Rs, 130—130—720—130--1,007. 
Benknatrah (Pret.)—Rs. 177—171—171—177— 180. 
Reliance (Pref.)—Rx. 191-8—198—191-8—190 ad--gle. 


MININGS 
Burma Corpn.—-Rs, 484-849-4964. 
Consolidated Tin—Rs. 
Indian Copper—Rs. 38—3-10-38-25—414 
Tavoy Tio—Rs, 318 OF —242 oF 24-35 Ur. 








A ox was bossting co a Cat that he 
knew « hundred ways to escape his eno- 
mies. “T bars only one’, seid the Cat, 


The simple way === ===¢ 


is the safe way 


suit, and the Cat scampered up a tree. 
‘The Fox, in deciding whiob of his hun- 
dred ways to escape, beceme confused 
and was caught. The Cat, hidden in the 
tres, refected, “The simolert erey ia the 
safe way.” ARSOP'S RABLES 


Many people have complicated ways of testing 
whisky. Yet the simplest—the safest--way is the 
water teat, which reveals whisky’s true nature. 
Try ic with Seagram's V. O. See for yourself why 
this distinctively different whisky is recognized as 
Canada’s finest! 


TRY THIS SIMPLE WATER TEST 


1. Add good, pure drinking water (plain or sodz) to am 
ounce or two of Seagram's V.O. Canadian Whisky. Now, 
breathe in that tempting, inviting bouquet. 

2. Sip slowly; enjoy the distinctively different taste, the 
rare delicacy, the light-bodied smoothness of Seagram's 
V.O. with water. Then you'll Anow Scagram’s V.O, 
is one of the world’s finest whiskies and the lightest, 
cleanest-tasting whisky you have ever enjoyed. 


Seagrawms V.0. 


CANADIAN WHISKY 





Painus—Ra Men lbentts, 
Dalmis (Conty)—-Re, $15-—-915—315--$-16,- 


Atthur Butler—Ra 1€-1—1¢-1—-26-1—16-1—27, 
cpa aagd @ Co~Ra. 13-138 24128 xd— iy xt 


recta Pref.) Re. 118—115-8—11b—118-8 dn 
p— Hts. 1I—1)-— 11-2, 


%. 

Zemop & Co—Rs, 35-12 xd. —B-17 xd.—2E-12 ed —eh-19 
RATE. 

MISCELLANROUB: 

Associated Bote! (Pref.)—Rs, 100--100—100-—100—116, 

Aluminium Corpo.—Rs, 13—19—13--13--164. 

BL Corpn.—#s 9-14-~-10-4—9-6—0-14-—104, 

SB. 5. Corpa, (Pref.)—Re, 203-8—203-€-203-8—203-6—800. 

Bharat Airways—Re, 10-4—104—104—10-+4. r 

Calcntia ‘Tramways—Fs. 

Dunlop Rubber--Ra. 16—76-8-~-26—-76-8-—103}. 

Dumiop Rubber (2nd Pref.)—Rs. 212-5, x19 2d.— 
19-8 xXd—1128 xd-~-128, 

Godfrey Phillips (Pref.)—Rs. 05059008, 

Indian National Airways—Rs, 18—18—18—18—88 2. 

Endian National Airways (Oonty.)—-R4. 3.10—4—3-10—4. 

Indian Rabber Manufacturing ~Rs, 24-2—2+-2—22-—-26-3 
34. 

Andustries Corpn.—-Rs, 14-10—-14-10--14-10—14-10, 

Jardine Henderson—Rs. 24313203206. 

Jaridine Henderson (Pref.)~Rs, 106-8—101—108-8—107, 

Meta} Corporation (Def)—Rs, +8—2-5—7-6--2-4, 

Martin Burn—Rs, 24-6- 28-10-—28-10-~26-10. 

Mucfarlama & Co.—Re 7—1—1-—1-—391. 

Macfarlane & Co, (Del,)—Ra, 28-29 -24--20- 6H. 

Unson Tobaceo-—-Re, 1¢-10—15—14-10-14-12, 

National Insulated Cable (Pref.)—Rs, 111—-121—-119—-112 
—1M. 

Nations! Bolling—Ra. an de ia 

National Tobacco—Ra, 

National Tobacoo pret )Ra 104 8,104 9.106 Bt.— 
104 st. 

Rebias Industries -Ra. 18—18—15—11--17, 

Walford Transport--Rs. 6-12—-7.8-§-8—7j. 

Walford Transport (Pref, Ord)—Ra @8—-6-6-413-4.14 


bi. 
Sodepur Glan Works—Rs. 88-86." 


Ol. SHARES 
British Burma Petrol—-Re, 3-12—2:13—8-12—3-12-- 634, 
Indo-Burma Petrol (Pref.)\—Ra, 110—-110—110--110—136, 
Indo-Butma Petrol (Ord.)—-Rs. 100-6 at.—-108 a.t—100 
—100--N7. 
PAPER MILLB 
Shree Gopal—Re, 18—16—-16—-18@—2%4, 
Shree Gopal (Pref.)—Ras. 158—158—158—188—168, 
REAL PROPERTY 
Mignapore Zemindary—Re, 190-—190—130~-190—-191, 
SAW MILL 
Asam Baws—Re, 9--2-13-98—29 9f. 
GHIFPINGS 
Fraser & Co,—Ra, 24-6-24-8—26-8—24.8—38, 
Indin General Navigation—Ra, 200—201—! 
India Steamship—Ra 15-6—18-6—14-12--15, 
India Steamship (Pref.)—~Fs. 107—108-8—107—-105-8. 
SUGAR SHARES 
Darbhanga—Ra. 19 s,t.-19 B.t.—! tm LD Bt -26, 
Purtabpere (Pref.}—Re, 2—2020-20- 5, 
Ramnugger Cane—Ra, 3¢-2--26-2—20-2-~28-3—08,,, 
Gamastipore-—Re, 16-2—~19-2—19-2—-19.2--23, 
ELECTRICS: 


arrears HD KO—-3O9 K-30 809 


Rawsipinas— ‘Rs, = xd. ExRie—2a xd, Ex-Rta—28 
Ex-Rts—. 





xd. Ex-Rts—2g 





(Tes Suan 


Eaxt Indis—Ra, Pa acne abr 
Betjan—Rea, 
Tespore—Rs.. 27-8 xt—21-8 





Lt 21-8 8.88 8 


{Darjecling Garden) 
Okaytl (Pref.)—Ra_ 142—142—149—149—138, 


Central Onctar—Re WA AA—197-6 x—2T4 xd 
197-8 X.d—149, 
Esstern Cachar—Ra, 10—10—10—J0—16}, 
Roopacherra—Ra. 27-4—-27-4—21-4—27-4#—Mt, 
DEEENTURE 


3 pe, (Wete) Howrah Bridges, 12-4—100-—1054 


INSULATORS % ELECTRIC CO. 
’ OF INDIA LTD. : 

) ' GARBER Phace CALCUTTA. | 

Epstory : Sh Diperawinle, Rand, Satide, Howras. 





May &, 1987 
Our City Cabie 


BANK OF ENGLAND ISSUES FIRST 
ANNUAL REPORT 





STEPS TO MAKE CURRENT STERLING 
FREELY TRANSFERABLE 


CFnom Our Crty Comaxaronpenr) 


London Tuesday 6th May 
WR the fitat time since its establishment in 
1604 the Bank of England lest Wednesday issued 
un Annual Report A feature of the report which 
je tor the year ended 26th February 1047 13 8 
review of Britains external finance during the 
year Yt recites monetary agreements or other 
arrangements with Argentina, Australia, Belgium 
Canada Egypt France Hungary iraq the 
Netherlands Portugal Sweden Switserland and 
the United states It notes that most recent 
monetary agreements have provided for the use 
of sterling (by settlement of the contracting 
parties) for payments between the other country 
concerned and places outside the sterling area 
Applications relating to the use of sterling out 
side the sterling area have been increasingly 
numerous and # wide range of them have been 
permitted in many cases with advantage to 
United Kingdom international merchanting busi 
ness The necessary Anancial arrangements were 
Made in May for the re opening of the interna 
tional coffee market and In November for the re 
opening of the London rubber market both on the 
basia of sterling paymenta 
The report recalls also the introduction on 27in 
February this year of tranaicrable accounts 10 
order to facilitate as wide an extension as possible 
of the fleld over which people outside the sterling 
area can uae their current sterling accruals This 
is the method whereby Britain is antlcipatorily 
fulfilling her obligations under the Anglo Ameri 
can loan agreement to make current sterling ex 
pendable for current payments as from next Jul} 
at the latest 
Subject only to report to the Bank of England 
current sterling in auch transferable accounts 
can be freely transferred anywhere in any area 
comprising the United States Central America 
Argentina Canada and Newfoundland the entire 
sterling area and the Belgian Netherlands and 
Portuguese monetary areas In order to ensure 
that these transfer facilities are used only in res 
pect of current transactions the new designation 
will be applied only to those accounts which the 
monetary authority or exchange control In a parti 
cular country is prepared to supervise (Italy has 
alnce been added to the list ang Brazil will doubt 
less be added as soon a8 an agreement is reached 
on Brazils sterling balances) 


An oMeclal notice isstieg on Friday announced 
the repayment on 15th May 1948 of Burma Rail 
ways 3 per cent debenture stock and East Indian 
Raillway 3 per cent new debenture stock. Brit) 
shers holdings of these stocks were requisitioned 
by the British Treasury during the war and only 
non-residenta holdings are outstanding These 


total only about £19000 and £79000 respectively 
Out of the origizjal issues of £1,250000 and 
£8 000 000 
The interests of the respective railway com 

banies Were purchased by the Government of India 
The Mabuity for the Burma Railways tague remain 
ed with the Government of India after the separa 
tion of Burma but was taken into account in the 
India-Burma financial settlement 


Market expectations of a larger distribution by 
Babcock and Wilcox the steam boller and other 
heavy machinery manufacturers, materialeed 
When on Thursday evening after Stock Exchange 
holirs a final dividend was announced of 7 per cent 
together with a cash bonus of 3 per cent This 
makes a total Glstribution of 15 per cent for 1046 
compared with 124 per cent for the previous year 
‘The ordinary shares which had recently been an 
Rctive market closed at 81s. 3d on Thureday 
evening 


. . . . 
A major dollar crisis in Britain is absolutély 


certain” next year according to The Economist 
The recent drawings on the United States and 


CAPITAL 


and raw materials will be avaliable from non 
dollar areas seems to be reogding rather than ad- 
vancing but mainly because soaring dollar prices 
have sharply cut the real value of the credits, The 
Gollare are iikely to be exhausted well before the 
end of 1048 


Britains plight will then be very serious Given 
time Britains international accounts could 
balance given tlme the cost of the necessary im- 
ports Is likely to fall To-days fantastic prices 
cannot possibly endure but time is running short 
The present universal sellers market is not 
likely to turn inside twelve months into a world 
wide slump in priceg for primary products which 
Would be Britains salvation More dollars might 
Possibly be borrowable in 10 but hardly before 
the United States presidential election in 1048 
Meanwhile imports may require cutting the pro 
Cesg ig already starting and is made more severe 
by the non discrimination on which the United 
‘States Inaists Britains imports are essential raw 
materials and essential foods cutting the former 
means unemployment cutting the latter means 
starvation 


This dollar shortage contains indefinite political 
dynamite Serious ration cuts and serious un 
employment would oust any Government The 
Government should give the public more informa 
uon 


. 2 . . 


There was Httle or no character to last 
Tuesdays seseion of the London Stock Exchange 
most sections of which had scarcely sufficient 
trade to enable real tendencive to be formed 
Lack of enquiry was almost entirely responsible 
for patches of duliness in British Government 
securities while the only noteworthy movement In 
foreign bonds was a fall of three to four points 
in Japanese issues on the warning againat over 
optimism concerning the possible reaumption of 
debt service Industrials spent a singularly quiet 
day and what little was conduua was mainly 
in connection with the end of accounts Belec 
tive interest was shown in Oils Canadian Eagles 
were most prominent with a rise to 40s and 
Anglo Iranians to £7 17s @d& A feature of 
Minings was a sharp two point fall in Rio Tintos 
before partially rallying to £20 in the absence of 
an ordinary dividend but Rhokunas made further 
headway 

The general turnover on the Stock Exchange 
on Thuraday was slightly larger than of late 
although trading was still subnormal Business in 
British funds was much the same as on previous 
days with dated issuez prominent There was 
relative interest in Ollg which was centred 
ground the twin Eagles prompted by the hope 
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the ¢aprupriation negotlations 
mixed but gains predominated Foreign bonds 
were Jess active with Japanese occasionally 
harder but Europeans were dull and generally 
easier whire changed An easter tone developed 
in foreign Ralls for both Argentine afd Brazilian 
jasues South Afmican gold mining shares were 
wentrally steady untl) just towards the close when 
some selling developed on behalf of the Cape 
Coppers were dull particularly Rhokanas which 
lost 88 3¢ 

On Friday the Stock Exchange again lacked any 
real animation or enthusiasm profit taking 
accounting for the greater part of business put 
through 8cuth African gold mining shares were 
disturbed by continued Cape gelling but in ont 
or two instances prices were finally a traction 
above thc lowest Industrials spent a quiet day 
and wert inclined to drift until final denlings 
when a small buying movement developed 

When trading was resumed on Monday after the 
week ind recess despite generally quiet condt 
tions the behaviour of the Stick Exchange was 
reasonably satistuctury for whirh a smal) dut 
steady improvement in British Government 
securitics can be held largely iesponsibte 

* . . . 


The previously cxp cted ri in Indian tea 
shares hay bein hindered by local politics writes 
The Iwestors Chronicle neverthelas the divi 
dend season hay shown mostly favourable results 
for 1046 This ycar should be ven better In vieW 
of the expected fav urabl, outcome of price 
Hegotiations between Indian gr wots and the 
British a ithcrities 


The ta share market ordinarily tp rather 
harrow and is unlikely to appeal w the short 
term speculator bet the investor in s eking fairly 
Uberal yids and chanc.s of at least a moderate 
appreciation can advantagcously add Tea shares 
to @ mixed portfolio Many companies wil 
benefit from thy removal of EPT Saeh penny 
per lb extra profit on the last annual crop repre 
sents another 10 per cent gross dividend for 
Netigém and Imperial Tea and over 6} per ¢ ot 


Industrialg were 


for Chulsa The best policy is to give buying 
alternatives rather than prop up individual 
shares The selection includes Consolidated Tea. 


Amalgamated Tex Imperial Tea of India Empire 
of India Jhanzle Chulsa Nedeem Pabbojan and 
Lankapara 

The investor who ptcfers a good return at the 
expense of market ability might consider 
Alexander Lawrle £1 shares The jacest Eastern 
trading advices are favourable and with commo 
dity pricey likely to be at least maintaimd at 
high levets the outiook {s for continued pros 
perity Foi the year to 30th June last an interim 
dividend of 10 per cent less tax at 64 6d wat 





that the Mexican application to the World Bank followed by a final dividend of 20 per cent the 
for a loan might be beneficial in connection with total earnings qualling 47 per cent 
SS = 












CHURCH ROAD, 


ANNOUNCEMENT 


We wish to announce that as from the Ist July 
sole Representatives and Agents in India are 

THE EASTERN AGENCY & DIRECTION LTD., 
KASHMIRI 
Box 222, DELHI 


and Branches 








ROLLIN HUTTERS 


Sole makert of ROLADOR & FIROLA interlocking stee! Rolling Shutters PORTCULLIS 
ROLLING GRILLES and makers of all types of CURVED SLAT Interlocking STEEL 
’ and WOOD ROLLING SHUTTERS 


Office & Works GNOME HOUSE, WALTHAMSTOW LONDON E I7 


1946 our 









GATE, P.O. 
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Mandar} 


General 


Alssurance Co, Lid. 


Transacts all classes of 


FIRE « MARINE 
anp ACCIDENT 


INSURANCE 





Chairian : 
Sir Badridas Goenks. 


CLE 
* 
General Manager : 


U, N, CHATTERJEE. 
H. O, 4, Clive Ghat Street, 
Caleutia. 


Braaches #1 Bombay, Ahroe 
dabad, Lahore, Delhi, 
Karachi, Patma asd Madras. 





Agencies throughout India. 





HONGKONG & 5 SHANGHAI 
BANKING CORPORATION 


Unceorperetad tm oho Colony af Henghong) 

‘The lindility of members is limited to the extent and be 
meneer proveribed by Ordiassce No. § of 19% af the Cola. 
Heed Offes :—HONGKONG. 

LONDON OFFICE—¢, Gresechurch Street, E.C.2, 
Aqvata tn Kaglead—Westuninster Bonk Limited, 

RASERYE FUNDS. 
Sterling held in Londen .- 


Revere Lickility of Membero 
rE aneee 


lamwed ond $uly pold-up Capital =H. _mnane,oe 


CURRENT ACCOUNTS ore opened and Mixed Deposite 
interest om terme which may be 


Easel 


Cusady of Secuetten ad 


THE BANK OF INDORE LTD. 
INDO! ; 


Under the Patronage of the Government of Hie Highness 
‘the Maharaja Holkar, 
(tncorperated ta Holker Staty 1910.2 
HEAD OFFICE Prince Yecbwant Reed, Indore 
BRANCH OFFICES « aad Chth Market, 


BRANCHES +—Khargess, Sanawed ond Tarame. 
AUTHORISED CAPITAL “ . 
SUBSCRIBED CAPITAL a 
PAIQUP CAPITAL. 2 
RESERVE FUND # 
pirosirs DEPOSIT ACCOUNTS opened and FIXED 
POSITS, received ou fermu which ay by aocertaiaed 
on appt 
INGS DEPOSITS ACCOUNTS are opened and interest 
auered St Ib per eat. per annum. Copies of Roles. oos 
‘LOANS, “OVERDRAFTS AND CASH CREDITS—The 
Sank tee are mmodation on tetms to be srranged aguinst 
approved aecurle 
FE ‘CUSTODY.—Sccurities and Bones oomtalaing 
valuables, Eis received for Bale Custody. 
SAFE DEPOSIT LOCKERS are available at Siynganj ond 
Cloth Market Branches on favourable terms, 
hE. MOTTON, Manager. 








STATEMENT OF PROGRESS MADE BY THE BANK FROM 1942 to 1946.* 


















Chairmen’s Speeches 


THE INDIAN BANK, LIMITED 


Speech detivered by Ir. Sty Rm. Alagappa Chettlar, Kt, 
Att, L1.0,, Narat-Law, Chaleman of (he Annual 
MeeUng of the Shareholders of the indian Bank, 
heia on Saturday, the 461n of April, 1947. 








Genuemen, 


‘The Directors’ Report on the working of (he Bank for 
the year ending 31st December, 1946, has now been with 
you for sunw tue wud with your permission, 1 shall take 
i uw read. 


Forty eventful years have rolled by in the historic pro- 
vreax uf the Indian Bank which I am proud to say conti- 
unen to occupy & preeminent position among the South 
Indian Banks. This hos been due not a litle to the unt- 
versal support tha, our institution has received from the 
South Indian public and, may I be pernfitted to add. to 
the wlee and conservative outlook of the Directors and 
the yarlous Secretaries of our Inatitution. Tt fs to be 
hoped that with the continued co-operation and goodwill 
our Clients and Shareholders, our Bank wit! march 
from progress to progresn and set vip a xtandard which 
wil] be the envy of al! sound institutions In this country. 


The Annual Meetings of several jeading banks in our 
couutry have alresdy been held aud xpeeches have beer: 
uimde by reepective Chairmen af the vurlous jnatitutions 
reviewing not merely the particular affalra of their cou- 
cerns, bur ulso the general economic mituation i the 
country, Conilng rather late in the year comparatively, 
T do not wont Lo tire you by giving you a loug review and 
summury of the political events as well ae economic 
trendy in our country, but T will content myself with 
muuking a passing review und that with parlcular refe- 
rence ua to how these events affect our Bank 


Before 1 step into @ dabrinth of details and maze of 
figures atid attempt to convince you by stntistics that the 
atlaits of our Bank ure sound. I wish to give you an 
ansurunce on behalf of my collenguen on the Bosrd ana 
myself that our institullon {§ really healthy and that 
there 1s nothing net we need be worried about. We 
have come in for a proper share in the increwwing cure 
rency expansion in the year that has gone by and we 
have taken our rightful quote of profit and thereby con: 
vollduted cur position, Our Capital bas been increased, 
our Keserve Fund qugmented, Dad end doubtful aed 
have been fully provided for, the contentment of the etait 
has been well attended to and the quality of our service 
to our Clients has been our prime considerstion, All 
there facts will give you an avaurance that your Directors 
and the Management are progreasing on right tines, 


‘The year phut has Just passed bus brought In net aerely 
more profit and greater deposita to the Bank, but has 
ushered in the begining of an era of which every Indian 
should be really proud. The uge-long servitude of our 
great nution will very soon become a mero historic past 
sind let us now tut our thoughts (a Providence to bless 
thowe grest leaders who have tollea unselfishly in the 
service of our Motherland. The only way In which we 
can salute thosao greal names is by every one of un 
fudividunlly and collectively taking an outh that our 
conduct 1 daily aocial and business life shell always be 
guided not with the limited aud, may I add, almost mean 
Imotive of persouul profit, but be imbued with the highest 
Idenin of service ta community and country. Let us dis 
cover our lost soul and lec ug all help to piace it on tho 
highes, pinnacle. Then, the beacon shall blazen forth 
und ight up all the darkness that we see around us und 
thia new torch will iMumine and ahow the path of duty 
not mnerely to our fellow-men ty our country but to all 
the races of the world that are vainly groping in the dark 
not knowing which way les their Dhurma. 








Reform of Banking 

The political emancipation in of course welcomed for 1 
own make, but sa businessmen, we quite realise that eco- 
nome independence can only’ follow political emanctpur 
tlon, We have been a race who were continually directed 
by the powers that ruird over us to Go things which were 
not in the best interests of our nation. The exploitation 
of the many for the benefit of the few wus & reaull of 
the imperiallatic policy und the common mut represented 
in the shape of the small investor und the poor agricul 
(uriat was aflen out of otr picture. Now thut the lost 
kingdom has been restored we can look forward wlth 
confidence ond hope that (he interest of the common man 
shall engage the attention of the udministrators uf our 
eounuy. 

The untionalisation of the Reserve Bank teu step in the 
right direction, Tt in otly right that a few powerful 
Mnanctal groups Kre not permitted to control the fances 
‘of the countty through their holdings in Wis great punk: 
Ing inaiitution, We are all aware bow a couple of 
hundred families in France were controlling the Bank of 
Frouce and we know with what calamitous consequencos 
to the interests of the country. Now we are certuin that 
such 2 thing shall never come to pass in our country. 
‘Wealth ia power and aa Lord Acton esid: “ All power cor 
TUpls and absolute power corrupts absolutely.” “Le us 
not tempt great people by giving them toc much power 
And pluce the tnlerests of our country In jeopardy, 


The Banking Bi which ts atill in the bill stage, wilt 
noon become law and many of the resirictions und super 
visary controls that are incorporate therein are to be 
really welcomed. Institutione no doubt owe their ex- 
Istence to the share capital of the Shareholders but they 

© thelr prosperity to the deposita of the public ni 
Wn Just na rel That_mensures should be designed” to 
reinforce public confidence and strict vigilance ia kept 
over the conduct of the Banks’ managements by a central 
public authorisy. 


‘While T welcome these restrictions whole-heartedly, t will 
pe falling in my duty 3 I do not ut the snme tune 

















Sxprese my opinion that the Reserve Bank musi not meray 
easume the character of a mare policeman bast sleo aabrimie 
the benevalent authority of a pater famites. The erriog 


thing and the pf prodigal | be gh ‘as Sooceusiee 
a e won ini ven an 

to como back reformed, Mere condemnetion and de-sche- 
Gullng do not improve the postion but only heap misery 
Upon the Isrge body of Shareholders and investors. After 
&@ thorough investigation is conducted, opportunity must 
be given to those in manuegement to put things right and 
When those instructions are properly carried out and aa 
they ure being carried out, the parent must protect the 
interests of the general public by giving such help os is 
Reeded within the ilmits of safety to the banks that need 
thems, Unless such « dual poticy of vigilance on the one 
hanu utd protection on the other in to be followed, 
Nocie(y fmm no reason to be gruteful to a Heserve Bank 
hut wil not help but will only punish. 


Like an Grtisg tbat takes delight In the exestience of 
bis cruft, we, tie Directors, feel a real Joy in veiling you 
thet “here ie 4 fob we) dane and we can all he proud 
of it” The ideal of every tndividuat and inatitution tn 
aociely % to take an incresalug share of an increasing 
totul and sot merely ua dnereusing abare of an existing 
total. The year 1046 hos xeen, large rive in deposits, 
Renuine Increase of profita, strengthening of capital and 
Foserves and better pay for the ata and competitive sar- 
Ylee to the clients, It ta our proud privilege to tuke stack 
OT vur position now and fing that in every one of the headn 
enumnetnted above, we have done exceedingly well, 


Tam giving hereunder figures In a statement showing 
the prowress made by the Bank under varloux heuda," 


There figures you will doubtless admit are very imprem 
tive gud all that we could hope for. The progress tliat has 
Deen made between the years 1042 and 1046 is something 
which hus surposeed even our great expectutions, Depo- 
site have more then trebled, Profits are the highest in 
the tilstory of our institution. The perceutege that our 
Net profit bears to our total deposita computes more 
than favourably with the relutive percentages of other 
banks In our country. The only respect m which we are 
Dot able to show impressive figures is under the head 
“number of branches,” There are banking institutions 
tn India which have branches numbering more than 200 
to 300, But the non-expunsion of our Bank to other Pro- 
Vincex In this great continent has been muiniy dus to the 
Uitra conservatinm of our Board and the want of trained 
Personnel, What i¢ huge is not necessarily great and our 
watinfaction Iles in the fact tha we are not tempted to 
expand merely 10 satisfy public opinion. Every step in 
the expansion ty done after most cutcful consideration 
Sud we will not open up move tronte then we could eafely 
ee 

‘The contraction tu currency aud the general Increuse 
ly demund for money by the trading community has «ts 
affected tis, It Is In moments like these thas management 
OF Une UWLICULIOD haw to keep itaelt very wary and con. 
duct. the affairs of the Bank in such o manner thut the 
normal demanda of thetr olg Ciontele tx safely financed 
she oll ond sundry new entrants are not allowed to step 
in. The Hquld postion in the shape of Cush and Govern- 
ment Securities hus always ohgaged the altention of your 
Board and J am huppy to inform you that aé on Sint 
December, 1048, the Bunk has milntained about 80 per 
sent. Nawd resources, We shall attempt to keep thts 
sutety inurgin always in future and your Bank will steer 
cleur of the seyllk and Charyhdts of fnancial rocks. 

Good Prosresy in Malaya 

The branches wat have been re-opened In Malaya after 
the termination of hostilities and the British reoccupa- 
tion of Malaya are all progressing uatiafnctorily und strict 
vigilinee ix kept trom the Head Office to see that risky 
Advunees Kre Not Made, We huve not yet decided to re- 
opeu our branch in Rangoon though the temptation has 
been really great. You muy teuye it to the attention of 
your Bourd wo see that the expansion overseas and ite 
potential eurning capacity will not be lost sight of but 
only conditioned by factors of safety, 


The present Capttal structure of our Bank im as fol- 
lows :~ 











Subrerthed Capital ne ++ Ra, 72 lakhs 
Pald up Cupital : Ra, 69 lakhs 
Heserve Fund o Rs, 69 lakhs 


These Ayures include the Isstie of the untaken shares 
numbering 891 Sully paid up shures, You will be glad to 
note thut this bulatice of ucarly 900 shures have been sold 
Dot at Rx, 260 that Is the ralo ut which lt was offered to 
Shareholders, but from well qver RA. 316 to Re, 935 and 
the premhim received on the new issue dua been taker 
to the Reserve Fund. As such we are now in @ most im- 
Dreyunble position with s capltal of Re. 53 lakhs paid up 
gna i reserve of well over tu sine Mut ty about RA, 00 
iakhs. 


Rumoury are ulways In the uir whtepering about the 
soundneas of this advance and thut investment of «n 
fnatitution, “But we in manugement have taken all 
Yeusonable care to see that the disequilibrium resulting 
in the contraction of currency und falting of prices has 
NO wiected un adversely, Even tn cases where such un~ 
Shapy losses have resulted we have taken the only correct 
Gnd right ste of providing for the full amount ou, of 
our profile before making it avallable for distribution. 


‘These are days when people imagine ttiug there ls bound 
to be confMict between one interest and the other and w 
Mon cannot jove bis neighbour aa himself, Al) right 
thinking citlzena will retiise that God haa give) exough 
for every mun's need though not for every man's greod, 
The reintionship between the Bank and ite employees hus 
Deen most cordial and we have always tried and J may 
say successfully, to pasy an prosperity of our inatitution 
to every member of the slaff that hea tolled for tty prom 
Dorlty. It has not been an adjudication by w third party 
On the confiict of demands between capital and lubour, 
Ty he been a proper settlement between the interests 
Themwelver. You will find from the stulemsnt that a sum 
of He. 380,000 has been distributed to the members. of 
the staf! us bonus of 4; monthn salary. These by all 
token Is & generoun response from the management and 
Jet me take this opportunity to thatk ll the members 
of Une ytafl trom Une Secretary downwards for the untiring 
and willing efforts they heve put in in the nervices of our 





“great mutitution, We are grateful go them and I am sure 


Tum voicing the feelings of every one of you when 7 telt 
then that they have served the Institution Joyally and 
weil. Thanka. 
































Liquta 
ra ie 
te Be RB. Bonus Ra. : 
1944 16,91,380 038,068,971 20%. 1601000 “ 10,000 | 3 
1948 26,00,985 9.00,08,337 We s0.00000 a sonoe ad 
100 sansoue 14.88,19,018 14% 33.00,000 “7 122,000 a 
1040 44,42,061 9859.25.710 Me 80.00.000 hel 3.08.00 a 
ae 81,67,008 16% 7387 a 248,000 + 5%, 
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THE STEEL RE-ROLING MHIS’ 
ASSOCIATION OF INDIA 


——ntna 


Me. RAKSHIT’S CASE FOR 
STATE ASSISTANCE 





Vasumeta trom the speech sellvernd by Mr. No 3. Bakantt, 

Chatervan, at the Anaoal General Meeling of ihe Nteet 

fe-tutling MINs Assoclation of India on Saturday, the 
lyth April, 1947. 


Gentiemen, 

J huve Uno greatest pleasure in welcoming on your behalf 
Sri G. Hajugopalachart, Member for Industries and Suppties, 
Government of India, who has, despite the many calls on 
bis time, made it powuible to be present to-day. We also 
extend 8 hearty weloome to the other diatinguluned visi- 
tare who nave honvured the Association with thelr Bttend- 
wuce at this meeting. 


‘Thin meeting which you have graced with your presenos, 
Su, 9 8 meeting of workers and not financiers, The man 
you wee gathered hete to-day do not represent any section 
of big business In India. This Amsociacion is mdecd an 
Draauisation of men most of whom are of working class 
Mock und who even today earn their ilving working in 
the mills ten hours * day building up the steel re-rolling 
industry with thelr own labour, ‘The workers hove built 
up Little Btee) In India and we are very proud of thie 
tradition. 

‘The atory of the birth of ihe re-rollera in India is largely 
the story of disposal of stest acraj. Prior to the erection 
of the Steet re-rolling mills tn thla country surplus steel 
scrap Usd to be exported fegularly to Japan. Buch large- 
scale export of steel scrap fram x steel producing country 
waa woknown anywhere else fn the world. This export 
of eormy to Japan eventually deciined owing to the growing 
Miferences and frictious with the Japancec. Thereafter 

vetel recrolling taille wore erected which served to sal- 

Pine the pulk of the ncrup in the country siself. ‘The re 
roller went into business with Umnited capital resources 
fnd with very simple plant and equipment to earn a 
modest Hving. The initial diMculties of the re-roliets and 
thelr hand-to-mouth existence are wel) known to Govern- 
ment and are recorded in the Report of the Tariff Board 
in 1034, The industry recetved tts first great imnetus 
during the last war when Government required thelr capa- 
clty tn teat the ahortage of steel crented by war demands, 
Special wartiine arrangements were made which worn 
Intended to gecttre for the re-rollers a return which would 
cover thelr cost of production and provide for *« reason- 
able margin of profit, 


‘The formation of this Association was aponsored by the 
Government of Indin und we have now nn ail-India orya~ 
niaution in which ell the recognised re-roliers ure axsoclated 
with the two muin steel compunies. Despite difficulties 
created by shortage of raw materials and conflicts between 
the different rections of the membership we have succeeded 
in working together as an Organized Dody. Assintance Leet 
been given hy the mkin producers to some members ot 
the Association by way of regular aupplles of billets and 
we have been assured that all surplus billets produced 
by the main producers will be available for the te-tollers, 
tn 1941 the Association proposed to erect an Open Hearth 
Furtmce to make stecl for dillels buy this project was 
cropped when the re-rollers were offered the benefit of a 
new open hearth furnace erectad by one of the main pro- 
‘tucers themselves, 

This Angoclation had wll along conducted its acttvitier 
in close co-operation with the Iron and Steel Control. 
Shortages have created many. problems and aiticuities ror 
us but. we fully appreciate the efforia made by the Iron and 
Stoel Controller to ave vs a mquare deal and we are 
Ginkfal for all the assistance given to us by him. Wo 
have to be specially grateful to the Government of Indin 
for lending the services of Mr. G. W. M. Whittle who 
rendered invatuable sorvice to thie organisation during bis 
perlod of shairmnnahip from May, 1945 to October, 194s. 


Tho re-rollers claim a place ty n well-organised industry 
{9 merely on the ground Chat thoy are useful aadvagers of 
scrap. Their prlncips) contribution to the national eco 
nomy ly lo be Judged by the fact that the re-rolling tn- 
cuatry can. and has always been. widely dispersed’ through 
mit the countrys fact. whieh’ will assist plana, for the 
regionatiaation of heavy industry. These milis distributed 
ull over the country will serve to meet local shortages or 
foca) demande for smal} quantities ang demands for epectal 
sections which cannol be met economically by the bulk 
producing units. Small industries making agricultural 
implemests require different sections in each diiferent 
province and In the different parte of the country accord- 
Ing to loeal peculiarities. Cottage industries and the 
village blackamitha making tonga channels, builock cart 
ty7ed and axles and various steel articles for domestic 
Use alsn require special aleel sections, ‘These demands 
can most suitably be met %y the local re-roller. The 
development of this Industry Wil] also essiat tn providing 
technical tratuing for skilled \anour in all parts of the 
country, 


‘The overriding problem which hos slwaya faced the 
re-rollers and which faces them to-day ia the problem of 
obitning some security in the matter or raw maverials. 
‘The potential capacity af this Industry 1s satimetod a! 
674.700 Yona per sfitiwa and the annual requirements of 
raw material are @88000 tons of nteel billets und 187,700 
tons OF ateel actap. A few Of aur members abtain chetr 
supplies from tha major Steel Companien and efforts are 
heing made by Government to obtain further supplies of 
atee! billets from abroad. But the present world shortage 
of atesi which (s lkeiy to continue for some time hardly 
offers any af regular and aufficient euppties torth~ 
coming from abroad in the near future. Furthermore 
oven If Governi efforts succeed partially dependence 
on foreign supplies would hardiy give the inauatry suffl- 
slent security for ite scund and heeithy development, 
‘Unfortunately the re-rollers are not in the happy position 
of the financiers who oan afford jo wait and live on their 
capital reserves far @ period ot three or four years until 
Detter times arrive. AB Workers our only courte Is to 
maintain regular production and plough back whatever 
profits We earn into the business for development pur- 





























We ere fully aware, Gir, of the heavy responsioitities and 
the burden that you and the Government you represent 
are bearing at this critical stage in the history of our 


countey and. we have no wish to harass you with ® taterite 


logue of our own special grie and difficulties, Ws 
know that the problema of th iste are under the 
sctive consideration of Government and projecte are under 
comaneplation IoF their salutiou. ; 





to Tull capacity the rerollors will fC abare of 
ia oe kee Gene cee eee ss 
fot blast. furnaces Crem Germend for 





Lon, Lor orenting additional 
country ‘Dear tuvure. ‘Fornarwes, “if: wired 
‘by Indi, could bs operated by Government and the 
rollers jointly. The direct access to « steel wor! 
make the revotiers seif-cu@alent to 
Tamow the ‘chronte insecurtty 

sound and healthy development reroll aR 
in this country ee ae 
Goine relief cen also be siven:to the re-rolters if shey 
put in a ‘position to utiles "their capsclty for making ‘soe 
in the open hearth furnaces. 





mutpose. We are 
full th aig. ceepoct, and “Sha if wil) not be 
heoossary to beck your intervention. tt Gd 


I wonle ulso suggest that In order to give us immediate 
scope for development those light sections which are not 
°L prosent being produced by the main steél producers, 
viz, sections weighing 1 1b. per ft. and less, should be 
reserved entirely for the ‘re-rollers. I trust that both 
Guerument end ute main producers will give their 
ayiapathotic consideration to this proposal. 


During the war electric furnaces ware required to make 
sictl for re-roliing but now the capacity of these furnaces 
tx noe being Cully utiliaed. These furnaces are intended 
for making wpectal steels which sre required for vatious 
industrial purposes. I would suggest thet Government 
explore the possibjiities of using the capacity of these 
Turnaces and take Immediate steps to standardise spectfica- 
{lone of special steels according to the reautrements of 
tho various industries. — Pending development of thts 
lranch of the Industry imports would be necessery but 
indiscriminate imports which would kiN this industry 
should not be allowed. A Licensing Board may be estab- 
Mashed and an applicant for Heence to Import special stee! 
should be required to satlaty Government that he has not 
been able to obtain hin requirements from indigenous 
souroes, The electric furnace owners also roquire esate 
tance in obtaining supplies of thelr stores and raw mate- 
riels at controlled prices and where ehese are Imported tt 
ik suggested that these stores ebauid be dectared duty tree. 


T trust these few suggestions will be considered by 
Governmeut together with other projects contempiated for 
the expansion of the steel industry {n India. We assure 
you, Sir, that Government can count on our ready co- 
opmtation with thelr plans for industrial development of 
the country. 

Before I conclude I wish to record our uppreciation for 
the co-operation and assistance given by the Rallway 
Board. But for this aaslatance many of the mills which 
are now being fed with rallway steel acrap and the fur- 
hacer which obiain meiting scrap fram the Raflway depots 
would have been closed down. 








Mr. RAJAGOPALACHARIT'S 
REPLY 
SYMPATHETIC CONSIDERATION 
PROMISED 


Steel as fer ex 1 know ts very important to the country 
in modern times and the reroliera play an important part 
in developing that industry. As T am more familiar with 
cotton weavers and spinners than with the steet workers 
like you T heve understood the position of your Associn- 
Uon members tke this. You sre like the woavern die 
tributed in the homes and the big steel works are like 
mills that produce large bute of cloth. The weavers are 
dependent om yarn to be nuppiied by larga mills and 
find much dtmeuity in getting this, You expect to be 
supplied with billets with which you have to work from 
the bis ateel works. The big tes! works have tse for 
their own billets and there is, therefore, « certain amount 
of eonfiicts and diMicuities. Exactly the same diffcitltion 
are felt by the nandloom weaver when dealing with the 
Mille that preauce yarn. ‘When conditions of shortage 
Prevail the conftcts become very diMcult to solve. When 
there tx no shorevge the conflicts ate not acen and every- 
ody gets on well. 


‘The shortage In steel is at present fairly universal in 
the world. You have the contolution that you have com- 
pany in your misery. But we are luckier than some other 
countries who have no great steel works at all and who 
entirely depend on other people. We are approached by 
some countries for some steel and we have to pretend to 
he very ¢tch aud co consider their propositions when we 
know we have not enough steel fer our own purpose. We 
behave like an old vemindar who has become poor and. 
when other people not knowing this come for help—-the 








semindar borrows money to help them tn onder to keen 
Bo, Ris Brestige und thus make Nis position worse then it 


‘These are, however, aimMculties which do not concern you. 
You have your own difficulties, If, however, every man 
£08 every Association tries to solve his own difficulties 








‘hen, 1 om sure, the whole will be volved well. You 
ave very wisely made yourselves a strong organisation 
i order to carry on business more eMclently. You must 


think of this unity and not atiow any differences and 
diviston to ruin your organisation. You will also learn 
to pull together even in the matter of finance and by 
and by I hope you will have your own big furnace to 
take your own bitlets wome time or other, 2 fortune 
favours us you will have it very soon. Goverpmont witl 
help you in every endeavour. I¢ re-rollera mapage some- 
how or other to acquire or hold a big steel plant for 
producing their raw material all your diMioulties and the 
aiMoulties of small consumers spread throughout the 
country will be solved very satisfactorily. 


Evarybody ix nesdeg in this world. The big atone on 
not do all the work. There are yome things which ble 
people alone cat do and there are other things which 

all people can do. We cannot have only ona or two big 
steel works to prodnoe all that the Indian poople want 
throughout the country. All kinds of things are wented 
and tt may be different in diferent parta of the county. 
You spread oil over ludia can sullety the reaulrementa of 
varying Interests uta people throughout the country more 
satiafactorily than the big producara In one or two placer, 


You ure uware, I have no doubt, that Government have 
decided siready to start two big Stes! Works—in addition 
fo those caw carrying on in the country-~entirely owned 
by the Central and Provincial Governments and on whom 
the firat charge will be the supply of your own require. 
ments, 1 hope after a few yexrs you will see theer biz 
steel works working eMciently and giving you ail the 
billets you wunt and thus you wilt be independent and 
@irectly connected with Government. Even In the pro- 
ceas of setting up these two big steel works I may inform 
you thet Government have decided to take you into tne 
fullest confidence. Your representative wit! be in the 
Organizing Committes, You will make those steel works 
your own. You will feel that these are your own. AA the 
Goverament is your owtr 0a the two stool worke will be 
your own. 


But you will tell me, T have no doubt, your feelings 
in the mind that tile’ ix to come some time Inter on. 
To-day what shall we do? That Is a more dimoult pro 
blem. There i steel shortage and nobody is going to sive 
us steel for the making. Some of you might contact som: 
firms in foreign countries for steel at high prices but tt 
would be impossible to get any steel if all of you want 
tt. If there is any emount of stee! then there will be 
no peed for control. It ia the shortage that makes it 
necemary to have control and therefore a certain amount 
of goods go into the blnck market. It creates @ great 
impression on the people who are not used to taking 
accurate estimates of things apd struck by (nctdental cases 
draw genera! inferences. Therefore we will hava to obe- 
rate smoothly in securiog steel from abroad tf you do not 
wish to diturb the steel position in the country. If we 
get any etecl we will try to help you in thin respect with. 
out any commitments now being made. 


Ax regerds the proposal for requiring blest furneces 
avuiiable for tions from Germany, this ta under 
examination. We have bid for a plant but we do not know 
whether the other powerful countries tn che workt wil 
allow ux to get these plants. 


‘The criticisms made by the Stee! Panel should not make 
you angry mit. Tam sure, you will give al] your attention 
to these criticisms and try to tmprave. Whoaver rightly or 
wrongly finds fault with you you musl try to disprove the 
charges, Many of the faults pointed against you, 1 know, 
due to the fault of the material that ia supplied and 
also the stringency of the materlal supplied to you and 
due to verious other difficulties, It Is their business to 
find fault and it ts your business to rectify. I am very 
glad to see that you not only propose to improve the 
methods of production but also propose to improve tho 
quality of your production. You heve sssociated your. 
gelves with the Tndian Standards Institution and thebe- 
fore you yourselven agree to produce standard quality. 


There is o gteat future before you. You will not die. 
‘You will continue to live. Even now you are feeling your 
own iimportance and thet s why you have gathered toge- 
ther andere taking etepa to improve your position, You 
hsve a very sympathetic Government to look after your 
interests. Ack from Government whatever you want. Do 
not misunderstand us. Try to sympathine with Govern- 
ment. The Government which is based on popular repro- 
sentation ie bound to reflect your will, You are the 
masters of Governtnent and Government iz not the master 
of industry. 
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TUBES 


Copper, Brass, Cupro-nickel, Phosphor-bronze, Aluminium-brass, 
EVA” Sugar Tubes, and any other kind of Non-ferrous Alloy. 


Manufactured by 


THE YORKSHIRE COPPER WORKS LTD. 
Selling Agents :—R, WRIGHT & PARTNERS LTD., 


19, Aurangzeb Road, NEW DELHI—4. 


Importing and Distributing Agents to The Metals (Now-Ferrous) Directorate, Department 
of Industries and Supplies, Government of India, 

















“ENDIAN TOOL MES. LTD. cows 


For Quick Supply of 
TWIST DRILLS 






REAMERS 
CUTTER 
Enquire 











CwCiks 






Bole Belling Agents tor Bengal, Astom, Biker esd Oriom + 





AN KEITH & 00-98, “STRAND ROAD, CALCUTTA. 
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INTERNATIONAL 
TRADE FAIR OF PARIS 


The 26th “ FOIRE DE PARIS” which will run from 10th to 26th May, 
194-7, stands among the chief international trade centres in Europe and in 
many opinions may claim to be the first of the sort. 





tnstalled in its own ground within 20 minutes from the Centre of 
PARIS, it ix designed 10 assemble every year in Spring, some 8,000 exhibitors 
and receives round ahout 2 million visitors. 


A FEW BIGLRES MAY SERVE TO CONVEY AN IDEA OF 
ITS MAGNITUDE: 


Total Area: over 600,000 nquare yards (about 125 acres) of 
which 142,000 » ¢ yards are taken up by halls and other 
permanent buildings and 125,000 square yards by temporary 
constructions erected each year. 





‘The Central Avenue leading from one end of the Park to the 
other ix 1,650 yards in length with a frequeat service of electric 
cara, 


A novelty of thix year's PARIS Fair is that a apecial section 
will be shown quite apart from the ‘Trade Fair grounds at the 
Porte de Versailles, Right in the heart of PARLE, close to the 
Champs Elyaees, a whole section of the Grand Palais has heen 
nt aside, Here the radio, television, electrical appliances, musical 
instruments, ete.. will farm the most notable exhibits. 








A new sect is to be added to the 61 Sections of last year’s 
Paria Trade Fair. This is a Groupe “Exportation-Importation™ 
or Export-Import Group. 


The number of exhibitors desirous to participate at the 1947 
Fair han hecome so considerable that enlargements appeared a 
necessity; bat the newly built halls have already proven too small 
to meet with the space demand. 


The volume of business transacted every year at the Fair is 
stupendous and the now celebrated slogan: “LES AFFAIRES SE 
TRAITENT A LA FOIRE DE PARIS” ix always amply borne ont 
hy experience. 


Each year the FOYRE DE PARIS launches the latest novelties 
and designs of French industry. A visit to the PARIS Fair pro- 
motes faithful and lasting transactions, for: “ BUSINESS 
THRIVES AS A NATURAL ACCOMPANIMENT TO THE PARIS 
TRADE FAIR.” 


AN AMAZING ACHIEVEMENT : 


As the result of its constant development which has withstood all the diffi- 
culties and repercussions of the long period of economic depression and of 
two devastating wars, the big annual Trade Fair of PARIS has become one 
of the World's greatest trade markets within the 43 years of its exigtence. 


People throughout the world are familiar with the reputation of the City, 
of PARIS and they naturally couple the fame of PARIS with its big Fair. When 
PARIS stages a big Fair or a national or international exposition, the nations 
know that it means something oul of the ordinary, something worthy of the 
City of PARIS and of French art, industry, manufacture or science. 





All classes of foreigners ‘and specially industrialists, manufacturers, ex: 
Porters and importers will find-valne in participating in the Fair or visiting it. 


May 8, 1947- 


Books and Publications 


BILL OF BRIGHTS FOR INDIA 
Fundemental Rights. By M. Ramaswamy. 
{Indian Council of World Affalrs, Oxford Unl- 
versity Press. Price, Rs, 6-8.) 

The subject of fundamental righta has become 
one of immediate practical importance, and thos 
on whom the responsibility rests of devising the 
new Indian Constitution will fing the material 
collected in thia volume of value and interest. 
The authorities oited by Mr. Ramaswamy are for 
the most part American, and he hae done well 
to reproduce in full the relevant portions of the 
judgments themselves. The author endeavours 
to study how the problem of human Mberties i 
approached in the constitutional systems of the 
United States and the United Kingdom and whet 
Jeasuns these two great champlons of individual 
ltberty have for India. This study has convinced 
the author that India would do well to have a 
code of fundamental rights written into her 
future constitution—as a safeguard against 
Federal as well as State governmental interfer- 
ence—tncorporating those basic human rights 
the preservation of which is the indispenaabic 
condition of m free soclety, His study of thia 
subject dors not stop. however, with the mere 
conclusion that a Bill of Rights ts destrable fot 
India. He has also drafted a code of provisions 
which, in his view, ought to be written into the 
new Constitution of India, He also explains at 
length why these provisions have been put into 
his draft bi and how they are likely to work 
In praclice, 

In a Foreword, Sir Maurice Gwyer, Vice- 
Chancellor of the Detht University, remarka that 
Mr. Ramaswamy’s conclusion wilt not always 
escape criticism. “Many. for example,” says Bir 
Maurice, “will disient from his view that the 
right of property should not be regarded as a 
fundamental right.” He goes on, however, to 
commend the book to the sympathetic attention 
of all these who are interested in the prepara- 
tion of the new constitullonal instrument. 


REPORT ON LABOUR 

Repurt on the Labour Conditions tn the Chemicat 
Industry, By B. P, Adarkar. Report on Labour 
Conditions in Carpet Weaving, By Ahmad 
Mukhtar. Report on an Enquiry into Labour 
Conditions in the Mtnera! Oil Industry in India, 
By D. V. Rege, 1.0.5. Report on Labour Con- 
ditions in Pottertes, By Ahmad Mukhtar, 
Report on Rickshaw Puillere, By Abmad 
Mukhtar. Report on an Enqutry into Condt- 
tions of Labour in the Cotton Mill Industry 
in dudia, By 8. R. Deshpanie. Report on an 
Enquiry into Conditions of Labour in the En- 
gimeering and Mineral und Metal Industries in 
Indie, By B. P. Adarkar. Report on Lavour 
Conditions in Tram and Bus Services, By 
Ahmad Mukhtar. Non-Gazetted Ratlway Ser- 
vices, By Ahmad Mukhtar, 


. . . . 


These later ad hoc survey reports uf members 
of the Labour Investigation Committee have lost 
none of their value from the recent publication of 
the Committee's Main Report, which is necessarily 
General in character. They are, as were the earller 
reports, the result bf investigations carried out 
by the members of the Committee and conform 
to the sampling methods widely adopted in auch 
work. Important centres of all industries were 
covered and in each of these centres units were 
chosen on a sample basis, though it was posable 
in a few centres to cover all units. ‘The principle 
gulding the Committee in the selection of centres 
of survey was to make the survey regionally re- 
Presentatlve su as to discover differences in the 
conditions of labour tn the same industry in diff- 
erent paris of the country. With a view to speedy 
and efficient work the surveys were divided be- 
tween members of the Committee—a step which 
Permitted each to make g specialised study of 
fabour conditions in individual industries in diff- 
erent patts of the country. This pnocedure should 
be helpfut in the matter of ruture labour legislation. 


. . . . 
THE INDIAN EXPORTER 


We have received the first number of The mndian 
Exporter which has been started with the object 
of discussing the export and Import problems of 
India and develop her trade by enebling foreign 
buyers and shippera to establish contacts with 
businessmen in this country. 

















fed by the plan of the Julius Kayser Co to build 
a £280,000 lingerie and hosiery plant et Bloem 
tontein 

A feature ot the London stock markets in recent 
Months has been the growing interest in the 
shares of South African industrial concerns— 
teading and important companies engaged in the 
Unions secondary industries —that is those 
industries other than gold mining This has ben 
prompted by several reasons The high taxation, 
tuel difficulties and the Socialist hampering of 
private enterprise in Britain, have led to a certain 
Aight from shates in British companies to shares 
in South African ones (flight of capital outside 
he sterling area now being impossible) and this 
move has also been stimulated by expectations of 
expanded prosperity in South Africa consequent on 
(he Opening up of the new Orange Free State 
Boldfielg and the further development of the Far 
West Rand gold mines As a consequence re- 
cent months have witnessed the introduction to 
the London market of a further batch of South 
African Industrial shares 


Rapid Development 

The rapid development of the economy of tne 
Union of South Africa is indeed truly remark 
able Yor instance investor; now living could 
have been in at the birth of the Rand and the 
Royal Train In ite recent tour of the Union 
visited places Which less than a lifetime ago were 
Uitte more than mining camps Jobannesburg 
for example, now a great city of 600000 peope 
was only founded in 1886 However as mignt 
be antlolpated from such a recent origin, the 
economy of the Union is still immature and has 
considerable pofentialities for further expansion 
For the inveator euch eonditions offer exceptional 
opportunities though it should not be forgotten 
that the risks are cammensurate The secondary 
industries of the Union are already bidding fair 
to oust mining as the biggest direct contributor 
to the nations} income and in the light of this 
situation a consideration of them seems not in 
opportune 

‘The Uniortwas constituted a2 such in 1910 The 
remeérkabie expansion of manufacturing ectivity 
aince then is brought out in the following table 
based on League of Nations statistics — 


‘Workd UK, 8 Africa 
Levey of manu (1943-100) (1913 260) ¢1921 100) 
faoture 
1987-1026 193 64 Mae 
a9a5—1989 1389 928 70 
10211098 1982 o23 ota g 
1986—2088 1860 15 ‘pea 8 
‘The average annue]l gross velué of mamnfactor 


‘ing per hekd of the white popdiation was $240 even 
in 1984 20a good deal greater than the UK. 
figure ($190) and tanking only after the USA 
($850) and Canada (#280) The figure for tm 
ports of mant per head of the 
white population in the Union was $183 compared 
Prowl tls ‘tmport akere owt of'98 ted 3 te 
out oa 
Leauge ot ‘wédoan ‘wea ‘New exte. 
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Gold Ja, of course the mainspring of South Afri 
can economy In the short-term view few coun 
tries have as firm an assurance of the maintenance 
ot a mafket for their principal exports as the 
Union has in the case of wold And few countries 
by logical extension of this have as firm an as 
surances of the maintenance of the demand for 
the goods arid the services of their secondary 
engineering and other industries But that 
ts only one half and the brighter half of the 
picture Leaders of the mining todustry have 
Tecently pointed out that there has been @ con 
alderable rise in gold mining costs during and 
since the war without a corresponding increase in 
the international price of gold. On the whole this 
Tise in costs must be expected to continue in view 
of the present inflated prices of stores and equip 
ment and the rising tendency of wages 


‘Value of Gold Exports 
But the interest of the Union Government ts to 
ingintaln the profitability of the industry at least 
until the dominating role which gold occuptes in 
the economy of the country can be overtaken by 
the growth of other industries The rise in the 
Production costs of gold can be offset to some ex 
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tent by reduction In taxation, as in the recent 
budget, and also by @ rise in the world price. of 
gold. The export oF gold has been the ° chiet 
Meang hitherto by wich the Union has been able 
to sustain a rising volume of importa, ang con- 
traction of the gold mihing industry would con- 
front it with the need to replace these imports 
on not less favourable terms either by manufac- 
ture at home or by building up New export indus- 
tries. The penalty of failure would obviously be 
@ severe limitation uj the standard of living. 


However, It ts doubtful whether the Union on the 
baslv of ity own resources of raw materisis and un 
interna] market of 11,000,000 people could quickly 
do sucn a thing. Fortunately, though, what raw 
materials the Union lacks are available in the 
neighbouring territories of Northern Rhodesia, 
Nyasaland, Tanganyika and the Congo. There 
@te obviously big long-term possibilities of large- 
scaie industrial development in co-operation with 
those States, on the strength of thelr combined 
resources of cual, tron, copper, tin, lead, zinc. 
nickle, cobalt, ete. and a combined market of pro- 
bably 200,000,000 people. The eventual pressure of 
development may Well be along these lines, Some 
consider (he iong-term possibilities in this direction 
not less exciting than were those of the Rand a 
Beneration ago, but meanwhile the basis of the 
fecondary Industries of the Union remains the 
iumited internal market, and here it must be 
pointed out that the dilemma of the Union 1s that 
there 1s a potential conflict in this respect be- 
tween the interests of the gold mines, which Me 
in keeping tabour costs, particularly native labour 
costs, as low as possible, and those of the secondary 
industries which must look to an improvement in 
the purchasing power of the 7,500,000 native popu- 
Jation for any big widening of thelr market. 


Labour Productivity 


As in India, the general level of productivity of 
Jsbour in South Africa 1s low. Before the war one 
estimate of the value of production per head was 
£566 for the Union, against £886 for Australia, 
£1,068 for Canada, and £1,116 for New Zealand. 
Nor was this simply a matter of low efficiency of 
native labour. Net output per head of European 
employees was valued at £281 for the Union. 
£360 for Australia. £366 fur New Zealand and 
£457 for Canada. The reasons for this compara- 
tively ponr showing are complex, but they are to 
be found partly in the peculiar pyramidical labour 
structure of South Africa, and partly In the small 
seale of manufacture of much of secondary in- 





dustry. Mo aystem which reserves most of the 
skilled trades in effect tw s smaji core of Zuro- 
pean labour, leaving the unskilled ot 


jobs to be spread over @ broad base of non~ 
European, mainly native, mainly untrained and 
mainly migratory Jabour can be expected to give 
a high level of productivity. Doubtless such & 
ayatem was and still is appropriate to extractive 
industry—agriculture ang mining, But in mang. 
fucture it must always tend to be wasteful, un- 
jess opetationa are on ¥ large enough acale to 
justify the subdivision of the processes into the 
simplest of mechanical operations, and the size 
of the domestic market in the Union has militated 
Up to now against this production technique and 
seems Mkely to do 80 for some time. 


Nevertheless, some progress has been made under 
the pressure of war towards building up a per- 
Manent force of semi-skilled native labour. But 
a recent investigaiton by the Faculty of Commerce, 
‘University of the Witwatersrand, Johannesburg, 
suggested that the annual Jabour turnover in cer- 
tain tndustries and firms is still as high as 100 
per cent. At the same time, there haa been 
some incresse in the size of the average industrial 
firm, In 1937-38 the average capital per indus- 
trial establishment, according to a wartime an- 
alysis of secondary industry, wae under £10,500, 
but five years later it had risen to £14,000. While 
“average capital” is not the best of measures or 
the scale of operations or the scale of mechanical 
equipment, a figure of £14,000 hardly suggests 
thur secondary industry in the Union hes made 
Much progtess towards large units. The risk ta 
that, as long as gold mining offers a direct source 
of heavy Government texzation, and an indirect 
source of protectfon for agriculture and industry, 
action to increase the size of the unit and reduce 
costs wil] either be postponed, as it was after the 
last war, or followed up only dilatorily. The 
Union, in short, may find one day that rising 
Costs have eaten into its export income from gold 
mining before the costs of its manufacturing in- 
dustries have been brought down sufficiently to 
allow them to take up the slack or to compete in 
overseas markets. All the same, the potential 
Teduction in Costs in industry by using natives 
tralned in machine operation 1s considerable. 
Detalled cost studies in certain munition factories 
during the war showed that coats could be and 
Were reduced to 60 per cent. of overseas costs for 
similar outpnt. But the extent to which similar 


results can be realised in peacetime is debatable: 
a high minimum output is no doubt an essential 
Prior condition and this must be @ function in a 
large degree of the size of the market. 








ASHOK CHANDZA 


ay 


26 CO ON 


Vetecits for SAFETY, 









OF 


wearer mt 
NM MEL 


Spresiahials dn 
MOTOR INSURANCE 





RaAdit be 


hau 


Fire, Marine, Accident, Workmen's 


Compensation, etc, otc. =" | 





ALL KINDS 


Raw material costs sccount. tox -abaut Balt % 

oe te eee 
th Africa. fore the wat. é 0 
ed raw mixtertaly Tepresented Shout 20 pet of 
such value, and South Afrisan-materials about 30 
Per cent. in the interests. of agriculture, about 
haif of the domestic mat Were protected. 
The costs of industry were thereby increased. 
Some of the secondary Industries were in tur pro- 
tected by tariffs. Shortage of shipping and of 
commodities during the war efforeed @ rise in the 
Proportion of South Africen materials and hence 
in the effective degree of protection of industries 
@nd products previously catered for by imports. 
A certain amount of mushroom industrial 
@ayelopMent Occurred in the process. It is dount- 
ful whether some of this development will Gan 
Out to be economic when competitive imports are 
Possible again, but there wil! be pressure to matn- 
fain and extend production by further protestion, 
Qg well as by improvement in quality and lowering 
of costs of home made articles. If imposed, ad- 
ditional tariffs would throw an extra burden on 
the general structure of costs. Before the wer the 
Overall range of protection of secondary industry 
wes moderate, 


In general, it may be said there 1s little indtoa- 
tion at present of the exhaustion of the industrial 
atimulus given by the war. Imported manufac- 
tures are still scarce in relation to the inflated 
Purchasing power of consumers, and the export of 
Sold is likely to continue to enable the Union to 
Obtain industrial imports on relatively favourable 
terms. ‘The rinks of g major alump in business 
ate probably fess in the Union than in most other 
countries. Looking beyond the next year or two, 
South Africa may run into a period of difficulty 
through the impact of rising wage and other coats 
On the profitability of gold mining. At the same 
time, the limited size of the home market may 
impose a check on industrial expansion; but at 
the worst {t is reasonable to asaume that any con- 
traction of the earnings of the gold mines will be 
Deither abrupt nor rapid, and it should be cushion- 
ed by reduced taxation. The perlod of difficulty 
should therefore be short. A gtadually increas- 
ing use of trained native labour, with & cor- 
responding increase of productivity, will tend im 
due course to establish South African industry 
on a competitive basis, and a closer economic 
association with adjacent areas, 28 transport 
improves. should widen the market. 


A Line to the Future 


The gross value of the output of all South Afri- 
can industry in 1044-45 was put at £330,500,000: 
the 1988-39 figure was £199,600,000 and that for 
1932-33 war £90,950,000. Allowance needs to be 
made for the stimutus of the war and for the 
change in price levels, Even ao, these figures 
leave an impression of a geometrical rather than 
&@n arithmetical rate of progression. The contri- 
bution of manufacture to the national income, 
which was only 6.8 per cent. before the 1914-18 
war—compared with 27.5 per cent. for mining— 
is now 20 per cent. with a corresponding diminu- 
tion in that of the mines to 17 per cent. On the 
basis of value of output the most important group 
4g that of the processing of agricultural products 
—cereals, sugar, tobaceo, wihe, fruit (preserving 
@nd canning), butter, cheese and milk. The grosa 
Output of this group before the war was 
£48,000,000. The second most important group is 
the metal and engineering group—iron and steel, 
Pipes, rock drills, electrical apparatus, etc, with 
&@ pre-war gross output of 81,000,000. For those 
who feel they would like to take # stake in farther 
South African industrial development there would 
aeem to be certain broad considerations to re- 
Member; industries favourably placed are those 
(a) which are ancillary to mining mechanisation, 
(b) which have good access to supplies of cheap 
Gomeatic raw materals, (c) which can achieve 
techni€al efficlency on « amall scale or which ate 
low-akilled, (a) which supply hesvy and buiky 
Gasentials aucti as coal, bricks, cement, etc, where 
Fall costs from the sea to the inland centres tin- 





Ported product, will have an advantage in this 
Tespect over the domestic product, 








Odd trick of history that the death 
Ford, at the ripe age of %-—Henry 


Labour unions wili be 
for higher wages. Business 
hes the remedy in its own hands and had better 
use 


apartked off an unusually 
Weekly 


im the middie cf it all came the death of Henry 
Ford, And to many Americans who could re- 

of the Model T, the 
obituaries read like @ tale trom another world. 
the year of the Battle 
of the Civil War, But 
Gettysburg seemed only a little more remote than 
the "Twenties, the era of which the name 
“Ford” was the symbol and Ford the man was 
ita greatest pioneer. Then, the prospect of 
expanding prosperity for everyone hed seemed 
Umitless, It was only & question of time before 
the poor would get rich. There would soon.be 
more cars, more refrigeratora, more houses, more 
and they would ali get 


But now (he catchword of America is sne 
“challenge” to American businese~—a challenge 
that hag more than a tinge of accusation. From 
outside, unlimited competition and free enter- 
Prize are under attack by socialism and com- 
munigm, At home, labour and the liberals are 
saying thet the capitalist system might work if 
the capitalists of to-day would only let tt. 
Ordinary people are uneasy. There seemed Bome- 
thing almost aymbolic in the datter years of 
Henry Ford—a retired eccentric who had passed 
on the management of his dynastic empire frat 
to his son and then to hie grandson and who 
lived in a phantasy pre-Ford world of his own 
making surrounded by antique coaches, “buggies” 
and Museum pieces painstakingly reconstructed 
from the security of the past. 


But t¢ Henry Ford, in his old age, had turned 
his back on and seemed to lose faith in the world 
of industry he had helped to create, his inheri- 
tors have still enough to be one of the few cor- 
porations who have. Yolintarily lowered their 
prices; voluntarily, because they could still 0 
on gelling all they could produce at the old prices. 
‘The trouble as a spate of government and 
economists’ reports here have emphasised, ts that 
the few are too few. For the most part, American 

age chary of taking the firet step 
towards “adjustment” until they are forced to. 


Yt is also true that the Amarican ideal of manu- 
teeturing for the “cheap” markets, of bringing 
“luxuries” into the low-price brackets seettié. to 
have far fewer aposties than in its heyday twenty 
yenrs ago, Almost all the established firms—to 
{edge by their advertising alone—seem to have 
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For other industties, it looks as though the 
unions @fe anxious to avoid trouble if they pos- 
aitly can. And certainly, many of the corpora- 
tiona would find this an extremely awkward time 
to deal with strikes. Price-cutting competition 
has not yet arrived. But it is firmly expected to 
come round the corner at any minute, ao that & 
company hampered by labour troubles would find 
itself at a sudden competitive disadvantage. It 
ts also true that many corporation economists 
have managed at last to convince company 
executives that the end of post-war prosperity can 
only be delayed by freeing more purchasing 
power—on good Ford peinciples. The omena are 
clear: falling savings, increasing credit buying. 
prices unmoved. All that remains ls for Ametican 
industry to read them aright—and act, 
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Sugar is one of the vital 
needs of this country. 
We have been manufac- 
turing pure white crystal 
sugar for more than a 
decade, Our new factory 
will be one of the biggest 
in India, equipped with 
the latest and must up-lo- 
date plants. We will 
continue to serve the 
public, 
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Making sure 


4,000 men operate our maintenance system—evolved during 22 years. Every 
part of each aircraft has a recorded history, giving the signature of every man 
who ever adjusted, checked or inspected 1t—and when, and why. No part, 
however small or seemingly unimportant, can escape removal for test or renewal 
at periods known and rigidly observed Here 1s an aircraft which, after overhaul, 
was checked in every detail, re-checked by supervisors, certified airworthy — and 
towed 200 yards to the runway. Each tyre must now be checked again, inch by 
inch; the whole tail frame must be re-examined, Maintenance, in B.O.A.C., 
means certainty. 
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Uninformed (Criticism of India’s fiterling 

Bélences Ciaim-—Nerd for Ine Ambeable Setthe- 

ment—Extravagant Spending of Dollar Loar— 

American Hunger far Strategie Terrttorles— 

Results of Moscow Conference—Hepes of 
Goneral Election 


(Prom Our Own Comtesrowsent.) 


2th April. 

y_Rm the Indian standpoint what appears to 

be the outstanding topic of the past week 
in London is the development of the new-atyle 
discussion of the Indian sterling balances. 
Readers of last week's Letter will remember that 
it was there shown to have been started by the 
Chancelior of the Exchequer in the House of 
Commons He said these “large and swollen 
sterling balances,” by which he particularly 
indicated the Indian balances, “would never have 
arisen had Lend-Lease been the common rule 
among the Ailles” He saig they coulg never be 
discharged or diminished “except by ynrequited 
exports a luxury of which we can afford 
very little for many years to come.” The point 
of Mr Dalton’s remarks was possibly not aimed 
at India, or the Indian balances so much as at 
the Conservative Opposition in the House In 
that case it could be regarded lesg as a atate- 
ment of the Labour Government's policy than 
as a barb et Mr Churchill for not having our 
Wartime fmancial relations with India governed 
mot by the Pinancial Agreement that was freely 
negotiated but by aw Lend-Lease arrangement 
Drescribed by Whitehall tf that was the 
Chancellor's intention. he should not, it 1s con- 
tended, have let his socialist apieen trip htm into 
using words 50 carelessly chosen The same 
criticlam will lie if according to the suggestion 
in last week's Letter, Mr Dalton’s ultimate 
objective was to stiffen the case which the British 
Tepresentatives at the Trade deliberation, in 
Geneva are upholding vis a vis the TRA Tn 
any case, the effect was to inctte Mr Brendan 
Bracken to make the equally careless rejoinder 
that Mr Dalton ought Jong ago to have sent 
India a contra account for all that Britain did 
to save her from the “brutal Axia looters” 

Mr Bracken was the Minister of Information of 
Mr Churchill's wartime Government He should 
therefore be 28 well aware as anybody of the 
why and wherefore of the Indo-British agres- 
ment and of the nonsense of supposing that be- 
Cause the U.S.A had va Leawe-Lend agreement 
with Britain another of the same kind between 
India and Britain would have been appropriate. 
‘Unfortunately, people i Britain are for the mast 
part as ignorant of the financial ang economic 
difficulties in which the war involved India as 
those Indian pubicists who when they allege 
that Britain went into the war for the sake of 
“imperialism” forget that India waa the Sret 
Country beside Britain to raise an outery againel 
the aggression of the Axis Powers—when Japan 
attacked China and, later, when Italy invaded 
Ethiopia And thus we have The Financial Times 
printing Inst Monday a leading article taking up 
Mr Dalton’s strong remarks upon “unrequited 
exports” and saying: “He bas the power to 
check with a stroke of the pen the use of exports 
for the liquidation of blocked balances, by block- 


‘ 


does he not do it?” And this morning 
“Candixtus,” of the Kemsley Press, usually aD 
admirable. commentator upon men and affairs, 


say we don’t Owe them @ penny,” which he open® 
with an angry protest against countries that, 
“lke super-Shylocks” are asking Britain “not 
for a pound of flesh but for s ton of it” 
develops this not into a defence against American 
claims, as might be imagined from such an open- 
ing but into an attack on India as véhement 
as it ts ignorant, 


# 


We may take tt for granted 
Tepresentetives of Britain and 


a° 
qf 
af 


critical negotiations over the Indian sterling 
balances those who spesk for Britain wii take 
the fair and straightforward Une that we muy 


expect both sides to take, Meanwhile, it scems 
® pity that nobody gues to the trouble to issue 
here on behalf of India, a comprehensive state- 
ment of the matertal cost of the war to Mndin 
and her people, both during the war and aftef 
ite conetusion, sbewiig tite inimensg conti: 
which India made. in addition fo her 
‘Magnificent vohmiser army, to the victory whieh 
@i shared. Ye to sald, Gnd thet aathtettatively, 
that cach & staincomet would show a4 
wactifices, ang wikingnees fer sestifiee, for 
Sommon tate: +0 be feiely cempariiie with (4, 














settlement constitute a problem of tremendous 
difficulty. For its existence neither Britain nor 
India 16 to blame. It js not the result of any- 
body's guilt in any particular, but the aftermath 
of @ noble mutual effort for a grand cause and 
of the partnership arrangemente made for that 
purpose. There is no good reason why the issues 
ahould grouse recrimination or suspicion or. un- 
friendliness, Jet alone silly allegations of sharp 
practice or indecent Shylockian behaviour. To 
engage in mud slinging can only produce & 
bitterness calculated to work evil for the future 
felationship of two great countries which in the 
world conditions which both have to face have 
great need of one another, similarly, because 
diffculties between friends should always b¢ 
settled as quickly as possible, the concentration 
of every possible effort upon the negotiation of 
an honourable and reasonable understanding 
between Britain and India over the matter 18 
urgently important. 


* . . . 


it wes long ago stressed in this country that 
the liquidation of the Indian balances here by 
heavy capital purchases on private Indian 
account was proceeding more rapidly than could 
in the current circumstances of Britain willingly 
de allowed to continue. The point was then 
reported in my Letter. Attention was this week 
drawn by a City financial paper to the large 
current How of British capital goods to India. 
British and Indian industrialists, tt said, are pur- 
sutng their plans for development in India with- 
out fear of appreciable difficulty arising from the 
political changes due to take place next year. 
“In fact, there is at present considerable activity- 
among firms anxious to take part in accelerated 
industrialisation in India during the next few 
Pundit Nehru's vague references to 
the need for ‘practical control' of industry 18 
felt to have {ts encouraging aspects both for 
investors in new manufacturing concerns and 
for British exporters of plant and equipment.” 
British exporters, says the report, are sending all 
kinds of machinery to India, “They stress the 
unfortunate gap between output and demand bat 
are reasonably confident of continued exports of 
plant and accessories in the years ahead, despite 
political’ changes. Indian industrialists will con- 
tinue te buy British plant and will still require 
certain types, particularly the more intricate and 
better-finished machines or components, eveD 
when industrialisation is in full swing.” 

It is reported in the City that the Chancellor 
of the Exchequer and Sir Stafford Cripps. a¢ 
President of the Board of Trade, are at logger- 
heads about the right policy to follow over these 
unrequited exports, Sir Stafford at 9 Press 
Conference at Geneva on llth April declared 
himself strongly in favour of debt repayment by 
the export of goods withheld for the purpose 
from the Britieh consumer, @ 


. . . . 


‘There is meanwhile: increasing anxiety about 
the rapidity with which the Labour Government 
are running thrangh the American loan, oF 
credit, and ‘about ‘what is to be done when it is 
exhausted. There has this week been a succes- 
alon of reports from America sbout the speed 
with which the loan ix disappearing, They seem 
almost gleeful about it. According to the US. 
Budget Bureau, Britain is expected to have 
withdrawn slightly over halt the total loan of 
3,730,000,000 dollars (£927.500,000) by the end of 
the frst year: te. by the end of June next. The 
reasons why the loan has been so quickly used 
have already been explained. First. Britaln hea 
had to buy tn dollar currency countries more 
than anticipated of her necessary imports of food 
and raw matertaly because of the slowness of 
post-war rehabilitation im the soft currency 
countries from which she expected to buy them 
—and tn normal times usually buys them 
Secondly, prices have fn thege circumstances 
been raised agatnet her and, anyhow, American 
prices have as a result of Presitent Truman's 
inteynal policy greatly risen, i 

Mr, Amery wrote a longish letter to The Times 
thig week, expressing considerable alarm over the 
prospect thus facing Britain. The Inevitable 
dollar gap, he said, “will have to be Covered bY 
the most drastic Imitation of imports.” He 
forecast that i$ will involve a “catastxophic 


Yedustion in our standard of living.” showed 
thab. the ceficlt “will have to come from tie 
.oraiparycontforta’ aad ite of the mess 


of dur population.” “there fs in the clreutn- 


CAPIZAL 


stances @ strong fecling that the Labour Govern- 
Ment, though showing by their increased taz oD 
tobacco imports that they well know - 


right ae 


ance of : Oty dolar ate by 
the uali-ppertad chacacter of this step ang 
their refusal to check the vast stream of Holly-- 


wood films flowing into this country revealing 
contemptible lack of courage. There is another 
side to the argument; It is, ter instance, stated 
that British film interests egsure Government’ 
that thelr flm exports to America will next year 
balance imports ftom the USA. 


. . . . 


The major ground of fear is that the Labour 
men will lack the courage to impose upon their 
followers the privations which Mr. Amery fore- 
casts and will in the alternative accept American 
terms for 2 new loan which will not directly re- 
quire austerities of the masses of our peopie but 
will do immeasurably more harm to the general 
welfare of the country. It was a Government 
Member who, in the House of Commons, when ths 
present loan was first negotiated. described its 
terms as those of a pawnbroker. Why were such 
terms accepted? Because the Americans would 
let thelr Ally have the joan {for nothing less arid 
because the Labour Government felt that without 
the loan the masses of our people would have to 
submit to greater auiyterities than they could bear. 
And what are the atill graver terms upon which 
America may instat as the price of a further loan? 
Perhaps a still more deadly assault upon Imperial 
Preference than that already essayed. More pro- 
bably, some quarters apprehend, a demand for 
some great strategic concesslan or concessions to 
increase the strength of the American military 
Position in opposition to Russia and for the 
turtheranty of American imperialism. 


° . . . 
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There are now signs of the American internal 1. Secretary’s Tables, Typist . Tables, 
trade boom fading and being succeeded by depres- 
sion. As that happens, the demands for the “re- 
moval” of trade barriers will increase, so that. 3 
American exports will be faciiitated. The Ame- z 
rican hunger for strategic territorial points since 
the war has been insatiable. It is said that they 
have strengthened their position against East Asia 
by the acquisition of no fewer than 623 islands 
scattered over 3,000,000 square miles of ocean. 
When on and April the U.S. persuaded U.W.O. to 
concede rights to her over these islands her claim 
was stated to be only for trusteeship. But it was 
tor “reasons of security” that President Truman’s 
spokesmen demanded “preferential, commercial 
and economic status” in them. The soaring 
aspirations of the United States navy chiefs are 
not disgulsed. - 

U.N.O. acceded to the American demand in spite 
of vigorous British opposition and for any further 
demana of the same kind Britain might pe 


Clerk's Tables, Office Desks and Chairs. ff 
2. Steel Document Almirahs, 
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Alteays ready in stock, 
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with CONCRETE GRAIN SILOS 


‘With th f \d of food produced, India cannot afford the loss of 
pe ped pe lore porn 
parasites. 


Rats can be controlled~—with the aid of concrete. Ratproof and sanitary, 


firesafe and thrilty concrete is the ideal material for permanent underground 
or above ground grain silos to meet indi- 


















vidual and community requizements. In 
addition, concrete silos maximum 
protection against dampness and guar 
antee a life-time service at practically 
no maintenance cost. 





If you need help, get in touch 
with the Concrete Association of 
Indie, which is the technical organi- 
action of the Cement Marketing Co. of 

fladia Ltd. 
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Towards Solution of India’s Coal Crisis. 


Neo Traders, Ltd., 
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° Otherwise, 
Washington might have to" face London ard 
Moscow standing together. For the soviet 
ate acutely apprehensive of what they call 
dollar diplomacy. Ang that brings one to 
the results Itkely to follow from the Just cob- 
cluded international conference tn Moscow, How 
far it fell short of the optimists’ hopes is notorious. 
What now appears most interesting is the difference 
betwen the open reactions of Mr. Bevin and - 
Yal Marshall to the failure, as it is called. e 
British Foreign Secretary in an interview has 
shown himself in buoyant mood because, as he 
sgys, the members of the Conference, though they 
did not reach stich far-reaching agreements as the 
optimists at the outset anticipated, nevertheless 
enormously improved their understanding of one 
another's viewpoints and ‘requirements ang 90 
paved the way to agfeement. Generai Marshall, 
on the other hand, is returning to Washington dis- 
appointed and disillusioned and has already given 
orders for the institution of a special bureau ot 
secretariat for the information, guidance and 
strengthening of United States foreign policy.’ 


Never, writes the Washington correspondent of 
one London paper, has Washington's mood been 
More despairing than now of the prospects of & 
European peace settlement. One is sometimes set 
wondering how far the evident American fear of 
Russian hostility arises trom genuine interpreta- 
tion of the facts of the position and how far fram 
Calculated publicity and influence by certain 
American leaders of American opinion whose real 
aim is the furtherance of such Ametican world 
Predominance ag President Truman shows him- 
self in his epeeches tO be seeking. 


There has been a renewal of expectations of 
~® Brittsh general election in a few months’ time 
and of the rout of the Labour Government as the 
vegult, Of reasons for this there appeary none ex- 
Cept a little more slow growth of discontent follow- 
ing the discomforts of the Government's soctalist 
policy. What has probably given these expectations 
& fillip 1s the vigorous attack on the Cabinet and 
their work by Mr. Winston Churchill at the anndal 
meeting of the Primrose League & few days ago. It 
was a great change from the mixture of tolerance 
and criticism which seemed the polloy of the 
Opposition not long ago, Almost a8 remarkable 
as this speech was that of the Premier in reply. 
For Mr. Attlee had Uttle to say except to abuse 
the Opposition leader for what he did as 
Chancellor of the Exchequer several years ago. 
But the causes of discontent with the Government 
Are undoubtedly growing and indications are that 
they will continue to do so, 


The increased tobacco tax is stated by leading 
tobacco people not to be reducing consumption and 
it tg alleged that Mr. Dalton wil) be equally 
pleased if for this reason he receives more in- 
come from it. The Central Mectricity Board have 
warned ua that we shall be on short commons fot 
current for some years and a top of that the 
Cowl Board and Ministers have notified drastic 
Feauctions in coal supply which make it certain 
that most of us wilt have to go very cold indeed 
in our homes next winter. The outery among 
‘Dusinessmen against the new Budget taxes on 
wusinéss and investors grows ag discussion pro- 
cerds, The Trade Union Congvess executive are 
demanding the institution of a new Trade Board 
On which they and Government shall have an 
equal number of seats, Discontent with the new 
oficis! Coat Board ts, by the way, spreading 
throughout the mine fields, What the causes of 
complaint bol! down to fs in effect the ponstant 
Conflict between the coal producing experts and 
the politictans on the Board and the interference 
Of political influence through the central and 


regional Boards with the actual busines of coal 
Production, 


There is stil trouble through shortages of 
textiles because of shortage of labour. Textiles 
are being imported from the U.S.A. Russia and 
France. Yet Government are pertiltting and 
even assisting emigration to the Dominions. 
The shipping offices are thronged with appitcants 
for passages. This while “displaced persoris” 
trom Europe are being imported to case our own 
Isbour situation. Lioyd’s Bank in their latest 
review comprehensively criticise ‘the Goverment 
White Paper on the economic outlook, These are 
& few of the many waya in which the fruits of 
Labour policy disappoint people: and arouse 
eriticiam and indignation, The process goes on 
-Steadily,, but to convert the constituencies from 
‘a lanadiae in one direction to a landailde In 
the ditection, takes .e long’. time; 
eapecually when the Ministry are prosetuting © 
elass policy. 





‘Dean Bekins 


ho" LNTA,C—amportExpert  Fetley— 
Textile Contrel——Co-operation for the Agricul. 
surist—Expenditare en Edueatior~-Comino- 
dity Pricee—Dethi’s Transport. 
(Pte Ox Oww Cosnsercament) 
ath: May, 

LABOUR unser le becmming. = soxious_srosietn, 

Tt hes already affected the productivity of 
the country. The Bombay Labour Minister, Mr. 
Quizariial Nanda, in a statement madg here be- 
fore @ Labour. Conferetce last Saturday, made 
some pertinent olservations. Ha sald:—To adrve 
their political ends, cqrtain artis end Gieeue-pusa 
labour to discard penceful methods for the redress 
af their gtievances, They are directing the iébour 
nres, into Channels which often lead to breaches 
of the peace, accentuation of the hardships of the 
People and harm to the interests of the workers. 
There ia an acute ehprtage of supplies in the coun- 
try, Which creates serious discontent and retards 
the Progxess of reconstruction,” Mr, Nands un- 
oquvqoslly. deciared that the All-India Trade 
Union Congress had been captured by the Com- 
muniste, whose policy and programme “threatened 
the ageurity and welfare of the community. and 
were inimical to the best interests of the working 
classes thomecives.” The Conference. which was 
Presided over by the Home Member, Sardar: Patel, 
adopted a unanimous resolution setting up the 
Tntian National Trade Union Congress, @ non- 
communal organisation. It will be a body. etand- 
ing as a riva) and working in opposition to ths 
‘Trade.Union Congress. In short, it will be a body 
to fight Communists and Communism. On the 
poultive aide, 1, will strive to secure the highest 
benefits and the maximum progress for all cate- 
gortes and classes of labour and conduct the 
atruggle for improved standards and just condi- 
tions of employment for labour. The Ahmedabad 
‘Texte Trade Unions and some other Unions will 
be the nucleus on. which the new organisa- 
tion is etpected to build itaelf, Ite immediate 
task will he to capture labour organisations on the 
raiiwaya and in the coaifielda, which are threaten- 
ed with dislocation through go-slow movements or 
strikes, 





A new Import and export policy i» being planned 
by the Commerce Department of the Government 
Of India, As already indicated, imports will be 
regulated by the availability of foreign exchange. 
Here, food, defence requirements and capital goods 
wili have a higher priority than consumer gbods. 
Experience hag also shown that unreguiated tm- 
ports have resulted in a glut of some articles at 
the expense of others. The case of fountain pens 
filusteateg the point. The intention, therefore, 
is to plan an import programme for siz months 
and fx cellings for each category of imports. 

Two primary considerations are invgived in. re- 
gard to axporte, namely, the needs or the home 
market, and maintenance of India’s trade relations 
‘With foreign ,pountsies, Disparity between Indian 
@nd foreign prices of certain exportable goode and 
the tnsistence by certéin countries, such a3 Burma, 
on charging aigher ptices tor their exporta to India, 
have led to further reorientation of India’s export 
policy, The margin between Indian and foreign 


Dricés, by no means inconsiderabdle at present, goes 
entirely into the pockets of the exporters. To 
make good at least a part of the food subsidy, the 
Government of Indla have decided to secure a share 
in thu wide. margin for the Indian tax-payer. A 
tender ‘system .in respect of certain selected com- 
Toodities, normally exported out of India, is being 


Communal unrest, particularly in the Punjab, has 
inteodtteet “5” mew -sustor=in- the ~eotn”-meaNton. 
The Amritsar market, for all prsctioal purposes, 

fe dead. “loth demand has tapped. t9o riot. 
favaged, ateas of she Gentes 9) 
Goth, Dales Baye Sctutpulees ta) 

ine Socaay Govirnment tre ronely im favour of 
Iitting con! Do longer @ secret, 

tre shared tty some other Provinives, ‘Tha! Gore: 
@rament of India intend to convene @ conference 
pate after the provincial opinions ara recatred 
: . 


. ° s . 


A conference, representative of the Bengal, 
Bihar Sind Assam Governments and of inland 
waterwaya interests, has been summoned by the 
Government of India to meet here on I%th May. 
fo consider the issue of rall-inland waterways co- 
ordinstion. Nationalisation of shipping interests 
will also come up for discussion. 


A_ Co-operative Conference will 


be held at 
Madras on 121 


) 39th and d4th May. The Agris ; 
culture Member, Baba Rajendra Prasad, wil! pre- 
fide. The Conference will consider the reports 
of the two Committees appointed by the Govern- 
ment of India under the chairmanship of Pro- 
tessor D. R. Gadgil and Mr. B. G. Saralya. The 
Gadgil Committee, it will be recalled, was 
appointed to suggest means for the reduction of 
debt of the agriculturist producer and to plan 
out the framework of an organisatton whereby 
he might be property financed tn the future. 
The Committee, in ite report, appraised the pre- 
sent debt position. estimated the nature of the 
financial problem before the agriculturist-pre- 
ducer in the post-war period and tndicated in a 
general manner how the problem could be solved. 
The Committee claimed that the spread of co- 
operation woulg provide the best and the most 
lasting solution for agticultutal credit in parti- 
cular and for most problems of rural economy 
in genetal. Here the Saralya Committee took 
over. It surveyed the whole field of co-operative 
credit and made detalted recommendations for its 
éffective improvement. 


« . . . 


The Bducation Budget of the Central Govern- 
ment has increased by nearly Rs. 3 crores, from 
Rs. 1,94,66,000 in 1946-47 to Rs, 4,92,89,000 in the 
curtent year. The principal increases are under 
Scientific Departments, re-settlement and develop- 
ment. New provision in this year’s budget has 
been made for the following: — 

+ Re. 

Grants in aid to the Universities 


for fundamental Research 15,00,000 
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CASH end = giltedged securities 
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secured loans and advances acconai 
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SOUND business assets account for 
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deposits. 
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PERFECT TIMING 


. |,» can determine many things besides 
the success or failure of a surgical 
operation. 

Our organization is ready to 
execute your plans in the manner 
that hes won the confidence of Indian 


industry. 
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SEVENTY-SIXTH YEAR OF SERVICE TO THE PUBLIC 


THE Balance Sheet of Canada’s fargest 
life assurance company reveals 1986 as 
one of the most progressive periods since 
the Company issued its first policy 76 
years ago, but figures alorte tell “httle of 
the human story behind this great co- 
operative enterprise. For example, last 
year, over Rs. 30 crores was disbursed in 
benefits to policyholders and beneficiaries. 
Of this amount, Rs. 9 crores was paid in 
Death Benefits, bringing financial security 
to widows and children in thousands of 
homes, Another Rs. 9 crores was paid in 
Endowments, furnishing for many the 


cash or life income necessary to carry out 
longycherished plans. Rs. 4 crores was dis- 
tributed in Annuities and Pensions, while 
a further Rs. 4 crores was paid out in Divi- 
dends, reducing the cost. of assurance for 
the Company's million participating 
policyholders. 

During 1946, New Assurances amounted 
to Rs. 105,$0.16,639, bringing total As- 
surances in Force to Rs. 1082,76,75,009. 
Total Benefits paid to policyholders and 
beneficiaries since ‘the first Sun Life 
policy was isued, in 187], now amount 
to Rs. 581.81,79,239. 


FINANCIAL STATEMENT AS AT 3ist DECEMBER, 1946 


ASSETS 


Government, municipal, public utility and other deals 


Preferred and guaranteed stock 

Common stocks . 
Loans on rea) estate, first mortgage « 

Real estate (ineluding Company's buildings) 
Tvans on Company's policies 

Outatanding and deferred premiums .. 
interest: and rents due and accrued . 

‘ash. 

Other aszets 


LIABILITIES 


Reserves on assurances 
Reserves on annuities 


Policy proceeds and other amounts left with the Company at interest 
Amounts set aside for Company retirement plens .. 
Death claims reported for which broots: had not been received prior 


to Mst December 
Provision for unreported claims 
atured endowments, 
discharge 
Miscellaneous liabilities 
Commissions, medical fees, taxes, ete, 


amButy, and “dividend” “payments 


Rs. 
252.63,67,327 


68,94,13.145 321,57 80,472 


37,85,00,959 
6,12,68.143 


3,25,51,673 


awaitine 


“due and accrued” 


Dividends contingently allotted to deferred and five-year dividend 


policies 


Dividends payable to policyholders during balance “of dividend year 


Miscellaneous reserves 
Sharcholders’ account 
Capital 

Contingency reserve 
Surplus . 


DDH: 
4,84,54,545 
21,31,00,243 


The ubove figures are based on the Report submitted in dollars to he Canadian 
Degartment of Insurance and have been converted into rupees at the rate of 
exchange of 0.33 dollars to the rapee. 


SUN LIFE ASSURANCE COMPANY OF CANADA 


Branch Offices throughout CANADA, the opie as STATES and fhe eer 
¢ Town, Colombo; Durban, Hi 


Bombay, Buenos Aires, Cairo, Calcutta, Cay 


ISLES. Also in 
Hong Kong, Johannes- 


burg, Lahore, Madras, Malta, Manila, Singapore and throughout the West 


GALVANIZED SHEETS. 
PLAIN AND 
CORRUGATED 


R. J. BAKER, 
SUN LIFE OF CANADA, 32, Clive Street, Caleutts. 


‘TWE STEEL OGRPORATION OF BENGAL LTD. 


Mg. Agen: BURN & CO. 
12, MISSION ROW, CALCUTTA 





‘Training Coltere -fett Meri‘ aba Women Bs, 
at Deln! aoe “” Lead 
“Pratning College for Paicsl Bawon- ‘ 
oe) 


aoe vaee 199,000 

Pilm Library. of the Central Raresu aon 
of Education ... te £,07,000- 
Central Buresti of Payetology 4,12,000 


Grants to the. Benares and Aligarh 
Universities for development purposes 11,00,600 


Bestern Wigher Technica! Inetitute ... 983,000 
Oentral Copyright Library " 15,000 
Educational. Development Scheme for : 

Delhi University a oe 000,000 


Capital outlay on Werelopment Includes provi- 
fion for the construction of for the 
Western Higher Technical Inetitate near Bombay, 
Ra. 10,00,000, and. for Eastern Higher 
Technical Institute near calcutta, Re, 23,00,000. 
A fom of Ra, 6.06000 is provided for education 
fn Balochistan ana, Re. 11,00,000 for grants in aid 
to provinces for development, 


‘A Provincia! Educational Ministers’ Conterence 
has been convened to meet at Simia on 2rd and 
Mth May. ‘The Conference will disctss whether 
any modifications are regarded as neveasary: iD 
the Sargent Hducational Plan, Side by aide. tt 
will consider the Ways ang conditions under which 
the Centre could render most effective help to 
the Provinces in carrying out educational develop 
ment schemes, and what immediate peactical 
steps can be taken to improve co-operation 
between the Centre and the Provinces, The 
medium of instruction, study of national culture 
and oriental classics and encouragement of 
research are other topica for discussion on the 
agenda paper. | 


A 4l-potnt questionnaire has been addressed to 
the Provincial Governments on the Krishnama- 
chariar Committee’s recommendations relating to 
stabiliaation of agricultural prices. The replies 
to the questionnaire are expected by the end of 
May, after which !¢ ts proposed to call @ canfer~ 
ence of the Ministers of the Provinces and States 
to reach fina) decisions on the Report. The basic 
principle underlying the Krishnamacharitr Re- 
port, is the fixation of prices on an all-India basis. 
The questionnaire seeks to find out from the 
Provinces whether this price fixation should be 
confined to wheat and rice, or should also include 
jowar and pajra and be extended to cotton, jute 
@nd sugarcane. In this connection, the Finance 
Department has already stolen a march by setting 
up the Commodities Prices Board, which ia func- 
tioning. On the advice of the Board, the Govern- 
ment of India have given 9 guarantee to' wheat 
producers for a further period of twelve months 
that they will accept all wheat of fair average 
quality offered for sale, 1 the prices of wheat falls 
below Rs. 7-8 a maund. The Board Js at present 
engaged in examtning the price structures of rice 
and cotton, A board for an identical purpose has 
slgo been recommended by the Nrishnamachariar 
Committee, but it ie not known what useful pur- 
powe ft could serve, unless multiplicity and dup- 
Ueation are the objects under the grand dispensa- 
tion, called Departmental] Imperialism. 


The Commerce Department of the Government 
of India will soon #et up a committee to enquire 
into the Whole set-up of the countrycraft organisa- 
tion in Indja, The main object of the enquiry, 
tt is expected, will be to improve the conditions or 
countrycraft, and to take such steps ae woukt 
induce the insurance companies to undertake In- 
surance of goods ¢arried by them. 


Delbi's transport system is being re-organised. 
Til February last the eines of Delhi was 
operated hy the Deihi Blettric: Traction Company, 
&@ company incorperated. in.. England, ang the 
Gwalior end Northern Iodis ‘Motor Tranapart Oom- 
pany of Gwalior State. The Delni Mectele Trac- 
Yon Company bes mow -been acquired by: the. 
Governmeny of India; as a result of which. a: part 
Of the transport system Of Deth! is now owned and. 
operated by the Government-of India ‘and th: 
other part by the €walior Durbar. The Gov- 
ernment of indis are’ st present engaged in nego- 
tating an agreoment with the Gwalior Company, 
ard a quast-Governinent company. 1a” envisgged. 
The failure ‘of fhiese hegdiiations wottly ‘mead 8, 
bral ‘Btate-owned, State-matiaged ‘ 


Centre Lexigiadon, 
urirswatocty wa ba tbo 
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Mywere—-Madres Tramways Declared « Public 
Udiity 


(Pact Om OWN Comtzsrosnant) 


‘26th April 


Ay TRESS note on the progress of Revenue and 
‘Expenditure on Revenue Atcount to the end 
of January 1647 says ~~ 
According to the revised Budget for 1966-47 
the revenue to the Government of Madess if 
Re. 0742.92 lakhs, Revenue Accounts to the end 
of January 1967, stand at Re, 31.0195 lakhs os 
against Re 9106.82 lakhs for the corresponding 
perlod in 1946 

The expenditure on Revenue Account to the en¢ 


The total reventie realised to the end of 
January 1947 shows an increase of Re 7343 
Jakhe as compared with the revenue for the cor- 
responding perlod of 1045-46 The increase 18 
the net effect of increases totalling Rs 34140 
lakhs ond decreases totelling Rs 16797 lakhs 
under the heads noted below 

The increase in revenue related, among others 
such as Forest Registration, 
receipts under Motor Vehicles Acts Education 
lic Health. The decrease was with refer 
to items such as others Land 
Provincial Excise Irrigation Administra- 
of Justice and Industries 


. . . . 


2 


The Geophysical Survey conducted by the 
Mysore State Geological Department at Infle- 
dabal (abouy 150 miles from Bangalore in the 
northern direction) has indicated the occurrence 
of a persidtent, well defined pyritic ore body 
capable of yielding about 150000 tons of sulphur 

The ore body runs for a length of about 1,200 
feet with an approximate width of about 12 to 
16 feet Indications have been verified by actual 
trenching and trial shafts sunk have rovealed 
Well-defined pytitic loads at depths ranging from 
15 to 25 feet from the surrace 

Based on the data available the ore bodies 
located in the area are computed to yield about 
900000 tons of pyritic ore materials which are 
capable of yielding about 190000 tons of sulphur 


‘The Government of Madras have oeclared the 
electric tramway services in the Province of 
Madras to be public utility services for the pur- 
poses of the Industrial Disputes Act for 6 period 
of six months. 

The Government feel that public interest re- 
quires that the electric tramway services should 
be declared ag such 


The Minister for agriculture recently stated 
in the Legislative assembly that the Forest 
Department had planted pyrethrum in 1868 
acres on the Nilgiria and in 530 actes on the 
Paints. 


The first crop fram the forest plantations was 
harvested in the middle of 1944 and the cost of 
Production per pound of dried flowers was about 
Re 6. The totel area under private cultivation 
Was 1186 acres on the Nilgiris. 
7876 tbe of dry flowers were supplied by the 
private growers They were paid by the Govern- 
ment of India at the ra 
for the crop harvested in 
what harvested in 104b 

The question whether the departmental culti- 
vation of pyrethrum should be continued per- 
manently wae under the consideration of the Gov 
ernment, 


CAPITAL 


Loudon Insurance Letter 


Experience in 1946—nDJemand for Aunnuitics 
—War Riske—-Marine Rates Questioned 
—~—Fleed Claims 
GOMe of the leading alfices have now daruod 
KD thetr full results for 1946 and their chairmen 
have made their annual comments thereon, The 


and the new business together with the rise in 
goneral coats, brought higher expenge ratios, arn 
Inga were generally inetegsed (dividends in many 
cages following) {for while the rate of interest de 
clined appreciably during the year there were not 
Only more funds invested but also wide changes in 
the nature af investment portfolics gilt edged 
holdings being Ughtened and more funds diverted 
into preference and, atill more ordinery shares, 
Nevertheless, the average rate of interest carned 
Was in sonig oases appreciably reduced 

A Detiod of modification in the interest rate struc- 
ture seems now to be beginning The post-orisie be- 
haviour of the giit-edge markets indicates @ con- 
vietion that the period of rising stock values and 
declining interest-rates is ended and the Chancellor 
Of the Exchequer himself has hinted that he has 
No further ambitiona along the path of cheap 
money It is most unilkely however that a serious 
decline in values will be allowed to occur and the 
investment departments will accordingly be spared 
the anxiety of capital depreciation while being 
denied the opportunity to secure higher percentage 
income With traditional security 


To what extent any change in the trend of in 
terest-rates or discontinuance of the downward 
‘wend, will affect the demand for annuities cannot 
yet be seen, The difficulty of earning reasonable 
returns on Stock Exchange securities has diverted 
the attention of investors to the annuity policies of 
the insurance companies whose counterparts are 
also obtainable through Government agencies. 
Investors have usually favoured the immediate 
annuity certain (capital returnable and interest 
Dayable over a fixed period of years) and the 
deferred fe annuity (first payment some years 
after purchase) 

The offices have by now made some fairly exten 
sive adjustment of their rates and there have been 
wigns that, for investment purposes as distinct from 
senuibe Insurance against want In old age the de- 
mand is alickening as a result It is unbkely that 
interest-ratea Will rise sufficiently to warrant a re 
adjustment of the annuity terms but even a amall 
increase in Stock Exchange yield might defiect 
investors interest from this form of investment 

Great interest has been aroused here by the 
proposal from the chairman of the Nordic War 
Risk Insurance Pool Captain N E Kihlbom that 
the war risk clause sHouid be eliminated from 
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future marine policies. The recommendation 
comes before the International Marine Insurance 
Union at its conference in September and it will 
Undoubtedly recetve % good dex of support from 
London 

Some underwriters stilt Hold that war risk bush 
ess should be thrown completely open to privase 
undertakings, while others are satisfied with the 
present compromise between private and Govern 
mental cover There ts however s growing body 
of opinion which holda that war has become s0 
comprehensive that no ordinary insurance uD~ 
dertaking is atrong enough to bear the loesow 
which it may cause and that it la anyway #0 
essentially @ national responsibility that the 
Government should cover war riska automatically 
trom the outbreak of hostilities The need to 
shift the main burden to the Government was 
quickly appreciated in the last war 


. . ° . 


The opinions of Mr Harold H. Mummery on 
Marine inkurance always receive attention. The 
tenor of hig recent remarks at the Insurance Ins- 
tute of London waa frankly not optimistic He 
peinted on the one hand to the substantial de- 
¢line in hull ang cargo rates since the war and 
on the other to the rapidly rising cost of replace 
ment and repairs Ship repairs cost 100 150 
per cent more than in 1989 but insurance rates 
in the same period have risen only from 3% 0d 
to 625 for tramps from 30s to 8 for lners, 
and from S7s @d to 063 for tankers Compara- 
tive figures for cargo cannot of course be given 
but it is worth drawing attention particularly to 
the heavy claims for pilferage an evil which is 
far more serious now than before the war Mr 
Mummery favours reintroducing the 76 per cent 
Theft Pilferage and Non Delivery Clause 

‘The underwriters position is moreover worsen 
ing for rates are tending to decline further below 
those quoted while prices are still going up. 
Whatever the course of rates risivg prices are @ 
serious problem for the time underwriter who 
Tecelves premiums based on prices current about 
the time of the contract and later has to meet 
claims at higher levels pS 


No large scale claims were possible on account 
of industrial losses in the severe winter but the 
floods which followed it are another matter The 
ingurance companies will not or course be called 
upon to bear more than a small fraction of the 
immense losses caused to agriculture by this added 
disastcr but extensive claima in respect of dwell- 
ings will have to be met Inundation ts usually 
covered in the comprehensive policies on private 
dwellings though it may de only indirectly through 
cover for landlutds fixtures Storm and tempest 
are of course very common risks and thete are 
some substantial claims in respect of them in 
this abnormal season 
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service is available 


Our 


On ¢ wide range of machine tools, instruments, presses and gauges 
and engineers’ supplies. Experienced technical sepresentatives ace available 
0 recommend the moat sulteble solutions to your manvfacturing and 
impaction problems. illustrated catalogues are gladly supplied ageinu 
wprcitic enquiries. 
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CALCUTTA—Watertoo St, Great Eastern Hotel Annexe. 

VIZAG—James Finlay & Co. itd. Phone Visag. 60. Grems—Mercator. 
MADRAS—Treveta Ltc.. 9, Mount Road. Phone—Medras S675. 
BANGALORS— West End Hotel, High Grounds. 
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CORRESPONDENCE 
INOOME-TAX. ABPEALA 


@m,—In a previous jeter I pointed out how the 
Central Board of Revenpe was contravening the 
provisions of the proviso ta Section 9(8) of the 
India Income-tax Act by issuing exeoutive in- 
structions to the Appellate Assistant Com- 
missioners Which tend ta interfere with their 
discretion in the exercise -of thels appellate fnge- 
tions. The remedy suggested by me was that the 
Appellate Assistant Commissioners should be re- 
crued from the Provincial Judicial Service and 
Placeq under the Legislative Department ‘of: the 
Sentra] Government. Since then another case 
has come to light which confirms my opinion that 
the reform in the sppeliate machinery is urgently 
ealleg ior. 

The case in point is that of Commisnoner of 
Income-taz Va. Shrt Thekurjt Lakshmi Nathfi re 
ported in LTR, XV on page 218. The facts of 
the case are that one Lala Ram Bilas endowed 
properties worth Rs. 1,20,000 to the idol of shri 
Lakesbm Nathjj Mahraj installed in the temple 
situated at Jhunjhnu in Julpur State. Under the 
Provisions Of the Trust Deed the ssid Lala Ram 
Bilas was constituted the dharam karta of the 
dedicated properties for hia fife-time. ‘The {n- 
come of the endowed properties was to be spent on 
(a) performing ceremonies in the temple, (b) 
charities to be given at Rishikesh, Hardwar and 
Badrinath, and (c) meeting all expenses in reapect 
Of the pucca well, pathehala and dharanishala 
founded by the donors. 

There Was a provision in the Trust Deed en- 
Joining upon the dharam karta the duty of honest, 
diligent and prudent management of the trust 
Property, of proper accounting of the income 
thereor and of carrying out the obligations con- 
nected with the temple, the pathshala, dharam. 
éhaiq and vther charitable purposes sanctioned 
Ghter the Deed. The public had free access to 
the yemple and did take part in the worship and 
sadavart of the temple. 


In spite of ali these facta the Income-tax Qiticer 
eated the endowment as a private religious trust 
end assessed the income to incomée-tax after 
making allowance {or expenses incurred on chart~ 
ues. The Appellate Assistant Commissioner con. 
firmed the actlon of the Income-tax Officer and 
Temarked that although the public te allowed 
Recess to the temple, it is not a» a matier of 
tight but by eufferance; secondly that the public 
has no contro] over the management of the temple 
Qnd Its funds and cannot exercise disciplinary 
authority against those wig have the manage- 
Ment of the property; and, thirdly that Lals Ram 
Bilas, when directed by the Income-tax OfMicer to 
make a declaration within a month that {t is a 
Publc trust, failed to comply. The Appeliate 
Assistant Commissioner ough: to have known that 
under Gection 92 of the Civil Procedure Code, in 
Cast: of mismanagement of auch a Trust, any two 
Hindus with the consent of the Advocate-General 
have got a right to file a suit agaimat the trustees 
for rendition of accounts and for their removal 
from office, 


The assessee appealed to the Tribunal which 
found no force in any of the abovenoted three 
grounds ag the property in question hed been 
Validiy, absolutely and irrevocably dedicated to the 
idol and the donors had completely divested them- 
selves of all right, title and interest in the en: 
dowed properties. The Tribunal found as a fact 
that the public nad exercised for a long course 
Of Years a free and Unhampered right to worship in 
the temple and bad taken part in the sadavart, 
ele. of the temple and In the benefits of the vart- 
OUs charities and services that are rendered, In 
View of theae findings the Tribunal directed the 
assessment to be cancelied, 


Even thie clear finding of the Tribunal did not 
satisfy the Department which asked for a re- 
ference to the High Court. The High Court bad 
no difficulty in supporting the dealaion ot the 
Appellate Tribunal and in doing #0 remarked;— 


“We wiah, however, to add that it is a matter of 
surprise that the Incometax Department 


it should 
have expetided public money add tine in reterring. 

& question to us which {s se clear am: one.” 
_j4 i¢ too much to hope that forthright. criticlam 
Of this kind by a High Court will sueoseq: in 
making the Income-tax Department take a more 
Judictous view of matters in thelr dealings with 
Resessees dnd not harass 
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~~ GOVERNMENT'S PLANS FOR 
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MR. SUBRAWARDY’S INTERPRETATION 


‘P\HE two most significant points in the Chief 
Miniater's address at the opening meeting of 
the Jute Enquiry Commtttee on Saturday were the 
admission that Restricted production hed ld to 
the world demand not being met in full, with the 
cesult thet many substitutes had taken the place 
of jute” and that it waa not the intention that 
fhe jute trade should be handled by officials at 
the expense of the normal trade The latter 
statement should remove the apprehension which 
haa been caused by the statements of other minis 
ters both inwide and outside the Assembly and 
the circulation of a dratt scheme for the controt 
91 the raw jute wade which was believed to nave 
Government sprroval The scheme itaelf wae 
highly complicated ang in the unanimous opinion 
of the trade quite impracticable but thefe was a 
genuine fear that the Government might attempt 
to put Jt into forse 
The admission that restriction of jute growing 
nad prevented the world demand for jute goods 
being fully met shows that there ts at last some 
realisation of ¢he disaStrous policy that has been 
followed by the Government of Bengal for the 
past two years and particularly last yesr = Mr 
Suhrawardy hes admitted that the inability to 
Meet the demand has encouraged subetiwies the 
cesponsiMiity for that rests cutirely with the 
present Government of Benge! It is only @ xhort 
time since the Honble Minister for Agriculture 
wae telling the Assembly thet the (sovernment 
were not afraid of substitutes It is good to know 
that at any rate the Hon ble Chief Minister now 
Tealises that substitutes are a real danger Het 
referred to Jute as the chief asset of Bengal and 
the only commodity which could increase 
the wealth of the Province The recent policy of 
the Government has placed this asset in jeoparcy 
and the threats of controls and nationalisation 
which have been so prominent heave caused x 
real fear that the Government would witimately 
destroy this asset If Mr Suhrawardys views are 
those of his Government the change is very wel 
come. 


It seems clear from Mr Suhrawardy’s address 
that the two things that the Government want 
‘are to agaure to the growers a fair and stable 
price for their product and to derive from the 
trade and industry revenue for the Provincia) 
coffers. No one will grudge the growera a reason 
able price and « fair promt. As regards revenue 
there are already the jute export taxes of which 
Bengal obtains a share and the Bengal Raw Jute 
Tax In considering the rataing of more revenue 
from jute care must be taken that the taxation 
‘mposed 1s not too heavy and that tt does not 
Taise prices so High that the danger of substitutes 
comes in again 

4s regards nationalisation it seems clear that 
Jt 4g Not the Governments tntention to pfeas for 
this and that they will be satisfied if their two 
inaln objects are fulfilled, In fact it would appear 
that a8 we suggested fast week, the reference of 
the question of nationalization to the Committee 
was only a sop to those who have the nationalisa 
tion bee in their bonnets, ; 


. . . . 


souTa armicA’s SEARCH FOR SUBSTITUTES 

Information from South Africa goee to show 
that that country ta determined in view of 
the imposition of sanctions by India never again 
Yo be dependent upon this country for its needs 
‘Ot gunnics, In this decision the Union Govern 
ment are being supported by South African com 
merce which 1s understood to be prepared to 
finance investigation and research of certain 
Sbrous planta which. tt is hoped, will provide a 
substitate for jute 

This vorticular threat may be of small conse 
quence to the Indian jute industry seeing that 


ln delivery must inevitably have serious repercus 
slons on overseas importers of raw jute and more 
particularly of manufactured goods 

Tne seriouaness of South Africas intention to 
be Independent of Indian supplies has already been 
indicated briefly in these columns Further details 
row available go to ahow that the Union Govern 
ment have asked farmers to collect seed on a 
large scale of a noxious wetd known as Deccen 
Hemp or Wilde Stokroos as & first step towards 
the production of baga in the Union Experi 
menig with this weed have still to be carried out 
but it is believed to have qualities superior to 
jute There is a world shortage of bag material 
Ot present and the posiflon has been aggravated 
tn South Africa by restricted trade with India 
which was formerly the Unions main source of 
supply Mr Nimmo Law a farmer on the 
Springbok Flets, who is responsible for bringing 
Stokroos to the notice of the Minister of Agri 
culture Mr J G N Swsuss says the Nprous pro 
perties of the weed were first discovered by natives 
It ws claimed that the finished article would be 
equal in strength to jute bags and marketable at 
@ price considerably below that of the imported 
article ‘It may be possible to start prodiittion 


On @ full scale In thre, or four years time Mr 
Law declares. 


THE JUTE MARKETS 


IMPROVEMENT IN PRICES 
The announcement of the increase of 100,000 tous in 
the export quota for menufactures for the quarter 
beginning 26th June hag a steadying effect on the 
market and there wus an allfound improvement in 
prices The preas notification from New Del) was now 
ever extremely badly worded and led to some misunder 
sanding It announced that the Government had 
agrecd to an increase of 100000 tons in the export 
quota for jute and that a committer was to be set up 
to consider the future policy of the Government regard- 
ing export quotas for jute manufactures Those who 
were au fait with the discussions which had been going 
on knew of course that the 100000 tons referred to 
Jute goods, but anyone not in the know might have 
been badly misled It i on a par with what cocurred 
im August 1946 when the Caretaker Government did 
not Know that juve manutectures were textiles 
Afother factor which influenced the markets was the 
Chief Minister's address to the new Jute Enquiry Com 
mittee which caused a rise of Rs @ per bale in the 
phatke quotation Nothing in the Chiet Minister's 
specch appents io justify such # movemelt snd we 
commend this to his attention as an example of the 
irresponsible actions of phatka wallahs with a view to 
closing the phatka market ag the first step towards the 
stabilisation of prices which he desires, 
Mansfactured Geods—Pricen show 2 goDere! improve 
ment though they bave not been maiftained at the 
highest levels reached. There continues to be good 
basar demand but shipper interest Is only moderate 
Mills hay. sold sparingly Quotations are as under 
guy Oct 
Ready May June Sept Dec 
Ra. As, Re As Rs AG Re As Ro. As 


40 ins 7) om mo 490 88 BB MO 
40 tne 10 o8 S12 6 8 4912 47 8 45 0 
Heavy Ca 106 @ 107 a 108 O 192 a BBO 
B Twills 106 12 106 8 10 8 101 8 98 0 


Pucca Bates——There has been no business of Import 
ance Quotations Were raved in sympathy with phatka 
but are again easier 

Kuichs Bales—A moderate amount of business was 
done in European and special 


Fide. 
Hessians 8778 000 209.56 490 
Twills 7920406 21,85,837 
Phaing SITE 16733 
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Bathroom Fittings 
Uke many other good 
things, are stiit ln 
short supply due 
mainly to Priority 
Housing Schemes to 
the United Kingdom, 
but Norton's hewe™ 
limited eupplies of 


modern fittings. 


ORTON 


J. B. NORTON & SONS LTD. 


Aca + GAMECORE + mets 
LAHOME - BAAIERIND AHO BMLA 





UNITED IRON & STEEL GORPN. LTD. 


%, CLIVE ROW, CALCUTTA, 


STRUCTURAL STEEL FABRICATORS 


For Factories, Buildings & Bridges 
AND 
SPECIALIZED WELDERS 


Also manufacture 


OIL EXPELLER (Kruppe Type Solar) 

. BALING PRESSES (Jute & Tobacco) 
STORAGE TANKS (Welded or Rivetted) 
PITHEAD GEARS, TIPPING WAGONS & 

COAL TUBS 
. TROLLIES & UNDER CARRIAGES (For 
Mille and Mines) 
TAR ROILER & CONCRETE MIXER 
BUCKETS, STEEL FURNITURE & DRUMS. 


K, N. DALAL, Managing Director. 
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JUTE CROP REPORT 


‘Messrs. Sinclair, Murray & Oo. i4d., ise the follow- 
ing Crop Report for the week ended 3d Jiny, 1047, 

General Favourable weather bus been “experienced 
throughout the week and the crop continues to minke 
sauisfactory progress. Sowings are now Desring opm! 
pletion. River jevels in the Eastern districts are gene- 
rally lower, and in the Western Districts higher than 
last year #t this time, 

Narayanganj.—Weather during the week has ‘been 
javourable with allernite rain and sunshine. This 
has benefited the crop anq has enabled cultivators 
to make sutituctory progress with sowings, Sowings 
to date are eatumaled at 21 annas as against completed 
sowings at this time last year. Plants are in good condi- 
hon and are growing well. Height of plants range from 
seedings to 4 ft. First weeding of midlands has been 
completed. ‘The river level ls 2 it, lower than on the 
corresponding date last year. . 

Dacca. —Weather has continued to be favourable. Sow- 
ings to date are estimated at 19 anns aa against com- 
pleted sowings at this time last year. Condition of the 
crop {8 reported to be satisfactory. Height of plants 
range from seedlings to 3 ft. 6 ins, The river level ts 
slightly higher than at this time last year. 


‘Chandpur.--Weather continuss to be favourable and 
the crop is making satisfactory progress. Bowings to 
date are estimated at 22 annas as against completed 
sowings at this time last year, Plants are healthy and 
range in height from seedlings to 3 ft. 6 ins. The river 
Jevel Is slightly higher than at thin time last year. 

Hajiganj-—Weather has been favourable with alterpate 
rain and sunshine, Sowings to date are estimated at 
21 annas against completed sowings at this time last year, 
Condition of the crop is teported to be good. Height 
of plants range from acedlings to 8 ft. The river level 


_ is 1 ft. 8 ins. tower than at thts time last year. 


Ashuganj.—Weather conditions have been favourable, 
which has enabled cultivators to make good progress 
with sowings and has benefited the standing crop. Sow: 
ings ta date are estimated at 20 annas as against com- 
pleted sowings a1 this time last year. Plants are healthy 
and range in height from seedlings to 1 {t. 9 ins, The 
river level i slightly higher than on the corresponding 
date last year, 

Akhaura-Weather has continued to be favourable 
with alternate rain and sunshine. Sowings are estimated 
‘at 23 annas as against completed sowings at this time 
last year. Condition of the crop is reported to be satis- 
factory. Plants range in helght from seedlings to 2 ft. 
First weeding on lowlands has been completed and ts in 
progress on midlands. The river level is @ ins. lower 
than on the corresponding date last year, 


Nikidampare—-Weather has been favouraple though 
a spell of dry sunny weather is necessary for weeding 
operations. Sowtngs to date are estimated at 19 annas 
as against completed sowings at this time last year. 
Conditien of the crop is reported to be satisfactory. 
Plants range in height from seedlings to 2 ft. Fins, The 
river level ts 4 (t. 5 ins. lower than on the corresponding 
date last year. 

Flashin.— Weather continues to be favourable. Sowings 
to date are estimated at 10 aonss as against 13 annas 
6 pies at this time Jest year. Plants are healthy and 
Tange in height from scediings to 3 ft. 3 ina, Weeding 
is going on as required. TNe river level is somewhat 
higher thar at this time last year, 


Sarishabari—Weather continues to be favourable and 
good progress has been made with sowings, which are 
estimated at 29 annas as against 14 annas at this time 
last vear. Plants are healthy and range in height from 
seedlings up to 3 ft. Second weeding on lowlands and 
first weeding on midlands is in progress. The river 
level is about 1 ft. 2 ins. higher than on the corresponding 
date laxt year. 

Mymensingh.—Weather continues to be favourable 
which has enabled cultivators to make good progress 
with sowings and hag benefited the standing crop. Sow- 
ings to date are estimated at 16 annas as aguinst 14 
annas 6 piek at this time last year. Condition of the 
plants is satisfactory and the crop is growing well. Kelght 
of plants range from seedlings to 2 ft. Weeding is going 
on as required, The river levet is the same as at this 
lume last year, 

Gaijbandha-—-Weather continucs to be feyourable. 
Sowmas to date are estimated at 18 annas ax against 13 
anbas 6 pies al this me last year. Plants are healthy 
anc mnge in height from seedlings to 3 ft. The river 
level is about the same as nt this time last year. 
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good rain hes fallen in surrowodtrig: Metricts anc weathe 
conditions are reported to be favourable. Sowings & 
date are cotimated at 16 annas as against complete 
‘sowings at titty’ time Inst yeur, Condition of the ory 
is reported to be satisfactory. Height of plants rang 
Yrom peedlings to 1 ft. 6 ims. The river level is abou 
3 ft. higher than on the corresponding date inst year. 
Nakalia,—Weather continues to be favourable. 
ings to date are estimated at 16 aunas as 
annas at this Gime lea year, Plants are 
range in hetght from seedlings to 1 ft. 9 
weeding on lowlands is nearing completion. 
Tevel is 2 ft. higher than at this time Jast year, 
Bhangoora,—-Weather continues to be favourable, 
ings to date sre estimated at 14 annes 08 against 1 
amnes 3 pies at this time Inst year. Contiition of the 
standing crop is reported to be satisfactory. Height o! 
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As a basis of comparison we have taken lest season’: 
crop as 16 annaa, 


THE FOREIGN JUTE MARKETS 
(From OUR OWN Conxesrownenz) 


3ist April 


FP HERE ig a tight position in the supply of jute 

goods in the U.K. i is reported that the 
dute Controller is to reduce the validity of 
Certificates ot Approval, 4c, giving consumers per- 
mission to Purchase cloth and bags, to two months 
cover instead of three months as hitherto in the 
case of Imported goods, owing to the scarcity of cer- 
4ain widths and weights coming from Caleutta, 
This may be extended tm Dundee goods Jater, be- 
Cause of the faliure of Dundee manufacturers ta 
increase their output, Demand is very great and 
makers of cloth and bags are inundated with 
inquiries. It is really a sellers’ market and many 
consumers ate compelled to wait some months 
for delivery, especially where spinners and manu- 
facturers have over-sold in anticipation of en 
Increase in production which has failed to 
matire. Buyers have no option but to accept 
the delivery time stipulatea by the sellers, even 
though {t may be many weeks after the expiry 
date of the Certificate of Approval. This is 
particularly hoticeable in the case of the fine 
end of the trade, such as paddings, ete the 
manufacture of which is very much delayed by 
the scarcity of the necessary small yarns. 


. . . . 


Some producers declare that they have gut inte 
a tangle with their deliveries and they are refus- 
ing to sell further unti} they have taken them- 
selves out of the morass into which they have 
landed themselves. The introduction of the 
45-hour week from 8th January last has not, 
helped matters, ag the total output is said to be 
down by the same percentage as the reduction 
in hours, in spite of the workers’ union officials 
assurance that thelr members would work harder 
and atteng more regularly than they had done 
on the 48-hour week. Under the circumstances, 
continuance of control of the whole jute in~ 
dustry in the U.K. is very neceasary, and on this 
Doint the vast majority of the members of the 
trade are in agreement, ag no doubt prices could 
Mot fall to rise to very great heights if both 
buying and selling were allowed ad ith, There 
ig no competition for the home ‘trade business, 
as al} imports are sold an the same basin a8 
Dundee productions, even though certain cloths 
and bags of Calcutta . manufacture are even 
dearer than the Dundee article, the Jute Con- 
troller being the sole importer. The trade in 
the U.S.A. are expressing great disappointment 
that the Indian Government dig’ not’ abolish the 
export quota system, but it looks as ly they will 
have to bear this for a long time, at least until 
the Indian jute mills can produce sufficient goods 
to meet the requirements of thelr customers, 
Aigh amongst whom can be placed consumers iD 
the United Kingdom. 


Mr. George A. 8. Crombie, who coriithencea work 
fu Ralli Bros.’ office in Dundee 20 Years ago and 
transferred to their London office 12 years age, 
will take up his appointment as Aasistent 
Secretary to Mr, Frank S. Cathro, of the Associa- 
tion of Jute Spinners and Manufacturers, Dundee. 
Mr. Crombie was in the RAF, fram January, 1040, 
tnttl last year. 

Mr. P. Ewart Jack, managing director of 
Thomson, Shepherd & Co, Ltd, jute spinners and 
manufecturers, Dundee, te retiring at the end 
of May after more than 60 years With the. firm. 
Mr. Jack ig 2 past chairman of the Association 
of Mite Spinners and Manufacturers, and i & 
prominent member of the jute industry in 


“Shain, 390%; 
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‘CYLON BECOMING “BUYER'S 
MARKET” 


INDIA MUST CONSOLIDATE POSITION 


* (UBELON ts fest becoming a buyer's market 
with tmporte flowing trom many countries 
snd Indian exporters shouki make w systematic 
study of the requirements of this market and the 
ruling pttees wo thet their goods might be able 
to withstand the stress of competition‘ 
writes the Indian Government Trade Commisstoner 

bo adda =6“A shortfall in the 
import of cotton textiles to the extent of Re 17 
million last year is rather disquieting Ja of 
the wtinost importance that during this period of 
ansition we shouid without amy loss of time con- 
solldate the pre-tminent position thet we gsined 
yeats Unless India can export 
mare and finer cotton textiles to Ceylon during 
1047, her share in Ceylon’s trade ia bound to register 
s further decline * 

The Trade Commissioner's report which covers 
the last quarter of 1946 states that India con- 
tinued to be Ceylons largest supplier of goods 
though imports from India over the whole year 
showed a alight decline These were valued at 
Rs 172,676333, against Ra 177636608 in 1945 
The value of exports was Ra 39,268,519 against 
Ra Zi AZT 564 in 1645 Thus the vistble balance of 
trade in Indin‘s favour last year was fa 198,407,81¢ 
against Re 180,209,049 in the previous year 


Export Restrictions 

The report attributes the decline of Ra 4,980,270 
in the value of imports in 1946 as compared with 
1945 more to expart restrictions in India than to 
Teplacement of Indian goods in the local market. 

Pulses, pram and cotton textiles recorded short- 
falls the combined figures being Rs 40046402 for 
1946 ang Rs 68,640,997 for 1945, but there was a 
noticeable increase in the import from India of 
@ large number of other commodities These 
included coffee, chillies coriander seed, garilc 
dried fish, tobacco and tobacco manufactures 
blankets and carpets, scap, jute manufactures 
boots and shoes, perfumery, rubber tyres and 
tubes, 

A number of trade enquiries were received from 
India ang Ceylon The former related to sports 
goods, stationery, rubber goods carpets, crude 
druga, curios, precious stones, surgical instru- 
menta chemicals gold anq allver articles and other 
goods There were enquiries trom firms in Caylon 
about dyes glassware, paper, silk goods, electric 
tans, toilet goods, boots and shoes, printing 
machinea tea chests and other items 


. . . . 


INDIA'S TRADE WITH EAST ARRICA 

A warning to Indian merchants ang exporters 
that “a sort of callous indifference” on their 
part is making them lose their hold—gained be 
cause of the war—on East African markets 
contained in the latest report to hand of the 
Indian Government Trade Commissioner at 
Mombassa 

The Trade Commissioner saya thet Indian 
merchanta in Bast Africa are prepated to pay a 
fair price, commensurate with quality for Indian 
goods if these are marketable in competition with 
articles imported  f1 other foreign sources 
which are in demand in Rast Africa They only 
seek a fair deal from Indian manufacturers in 
the matter of quick response to business offers 
Superior qualtty of goods and careful packing 
together with reasonable price levels Failure on 
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ade enquiries from Oem im Indie a0 well a were not produced in sufficient quantity to satiety 


Best Africa Enquiries fom 
comparstively more than from Bast, 
firme, embreced 2 wide range of artigies such as 


manufactures, cutlery, etc, . 

Thare were enquiries for import into India of 
Rast African produce, such as wattle bark and 
ertract, pyrethrum sodium carbonate, clovgs and 
gums. 


SHELLAC INDUSTRY FACES CRISIS 

Owing to the discovery of new synthetic resins 
in the U.S.A. the Indian shellac industry f 
& severe crisia The annual value of Indit 
exports of shellac ranges from Rs 2 crores W 
Re 10 crores and the industry provides employ- 
ment for at least $0,000 workers who convert 
crude lac into purified shellac and income to 
about 30 lakhs families in the villages who collect 
the lac from trees 

The USA has been the largest importer of 
shellac securing from s half to two-thirds of the 
total quantity of Indian Jac sent abroad which 
{4s used in the manufacture of gramophone 
records Reeently that country has produced 
gramophone records from synthetic resins which 
are not much costlier but are far superior to 
shellac records because they are unbreakable and 
provide a finer reproduction of music without 
any surface nolse 

It ts the view of competent observers that if 
the Indian shellac Industry is to survive two 
remedies are necessary to lower the price of 
shellac ang to carry on research for the manu- 
facture of records which are unbreakable and 
free from surface noise Any complacency on 
the part of the trade resulting in attempts to 
secure high prices wili mean the practical 
extinction of the shellac industry 








INDIA’S TRADE WITH SWITZERLAND 

in an interview Mr Bajpal Indian Trade Com- 
missioner for Western Europe sald that he waz 
Greatly impressed by the comprehensive picture 
of Swiss workmanship and inventiveness which 
the Swiss Industries Fair presented 

He said that trade between India and Switzer 
land could be considerably developed but for three 
obstacles, namely Indias present shortage of 
raw materials for export, the necessity of paying 
in hard currency and the long delivery terms 
quoted by Swiss manufacturers 

In India there was practically an unlimited 
demand for textile machinery surgical instru- 
ments, telephones timing devices and electrical 
equipment in general he said while Switeerland 
clamoured for oilseeds cotton yarn and jute 
Unfortunately the first two of these commodities 


Indie, which were wthe demands or the home market and the third 


was exported according to the quota system, 
siving each country the same percentage of pre- 
war imports 

As food conditions improved, it might become 
Possible to make ollseeds available for Switser- 
land if that country found its way to supply 
India with the machinery ahe needed for her 
industrial development 

Acvoiding to Mr Baipal now that the rupee 16 
ho longer anchored to sterling an increase in its 
value may be expected which would make it oasler 
for India to import goods from Switzerland 

Speaking of the general reduction of tariffs 
which ls one of the alms of the Geneva Con- 
ference Mr Bajpai said that Indla would not be 
@ble do away with import duties altogether for 
two feasone first she must obtain revenue to 
over the costy of administration, and secondly 
she must protect her growing industry and a 
certain amount of industtialization was indls- 
pensable to raise India’s standard of Hving 


US SEEKS CLARIFICATION OF INDIAN 
TRADE REGULATIONS 

An attempt to have the Indian Government cla- 
rify its new import regulations has been launched 
by the Internat'onal Trade Section of the New 
York Board of Trade 

According to the Board an interim Perlod of un- 
certataty has been created since Indian merchants 
cannot inform Amertean suppliers whether or not 
their import permits will be extended for certain 
Classes of essential goods or whether new licences 
will be issued 

Recalling that on 1th March the Indian Import 
Trade Controller announced that import licences 
expiring in June would not be extended or re~ 
newed except for certain capital goods and heavy 
electrical equipment, the Board of Trade announc- 
ed that it had requested the Washington autho- 
tities to have the Indian Government expedite the 
Classification of goods, and points, out that the 
indian guthorities had promised to publish “some 
lime in June” information which would assist im- 
Bort merchants in fling for the revalidation of 
fmport permits they hold now for various types 
Of goods 


JAPANESE REPARATIONS FOR INDIA 

India will be included in the next batch of 
Allled recipients of Japanese reparation deliveries 
according to Mr P A Menon ICS who repre- 
sented India in the recent deliberations of the 
Par Eastern Commission Washington 

Mr Menon said this would take probably-three 
or four months when Australia and France also 
would get their zhare Mr Menon however made 
{t clear that little textile machinery which India 
needed urgently could be made available for re- 
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moval but possibly India would get some thermo 
electric plant 
. . . 7 
REVENUE DUTY ON IMPORTED WRITING 
PAPER 

With effect from Ist April 1947 the protective 
rate of customs duty of 104 5 pies per Id. on writ 
ing and printing paper has been replaced by the 
revenue duty at the rate of 30 per cent. ad valorem 
‘This witl have the effect of increasing the incidence 
of duty in certain cases The existing ceilings ror 
imported varieties of writing and printing paper 
are based on the figures of landed cost which are 
substantially higher than the average of the 
andited landed cost figures furnished by different 
importers for the perlod 16th September to 15th 
December 1946 The existing céllings includ 
therefore sufficiet t margin for the enhanced duty 
ang importers should be able to sell the consign 
ments of writing and printing papers that may 
now be recelved with a reasoneble margin 

In cases however where paper imported after 
\st April 1947 cannot be sold at a reasonable 
margin or without incurring loss tmporters should 
apply to the Government of India in the Depart 
ment of Industries and Supplies for aq hoc fixa 
tion of prices In such cases invoices and other 
documents in original together with the aample of 
paper should be submitted slong with the appli 


cations 
. . . . 


INCREASE IN INDO AUSTRALIAN TRADE 
Australias trade for the eight months ending 
28th February shows a favourable balance of 
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£A62 614.000 (Rs. 57 04,91,000) compared with wis 
unfavourable balance of RA16,206 000 
Ra 173539,250) at the same time Inst year These 
figures were published by the Commonwealth 
Statistician Dr Roland Wilson, who gave detaile 
showing the increase in both export abd import 
values, a compared with 1939 

Australias imports from India increased from 


£43600000 (Rs 26771000) to &A12,081 000 
Rs 128831,900) and exports to India from 
£A1365000 (Ra 14618300) to £A10 161,000 


Rs 108807400 Increased imports were largeiy 
textiles yarns fibres rubber paper jewellery and 
chemicals Exports were mainly food metals 
leather chemicals, and woo! 

. . . . 
IMPORT OF TEXTILE MACHINERY 

It has come to the notice of the Government 
of India that a certain number of recipients of 
licences under the Textile Expansion Plan for the 
import of new textile machinery have not yet 
placed orders for such machinery The Govern 
ment of India feel that it 1s possible that some 
licensees have been deterred from ordering textile 
machinery from non sterling areas under 80 
apprehension that permission to import trom nod 
sterling areas might nat be accorded by the Gov 
ernment of India It is desired to emphasise that 
It ie not the imtention of the Government of 
India to reatrict the import of textile machinery 
trom non sterling arcas and that licences for such 
mport will be granted whenever there is reason 
to do 60 eg tf the plant will be delivered earlter 
or will be cheaper or better than if obtained from 
the sterling area 
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4A 50% DDT Powder for 
muxing with water at the 
place of application 





Rs 4 per ib which 
makes § gallons, which 
covers 10,000 square 
feet—this represents 
10-15 average dwellings 
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& position to make better use of thent 


RECORD COTTON EXFORT FROM KARACHI 

A record export of Indian cotton was made trom 
the Port of Karachi during March the total 
number of tons being 15,862 valued at 
Re 21275858 jt is officially learnt. This ie as 
@ result of the Heavy demand for Indian cotton 
by Continental countries UK and also by U.S.A 
and Australia 

On the import side during the same month 
Karachi recelved cotton manufactures valued at 
Re 4018248 The increase in imports is dpe 
mainly to the substantial increase in the im 
Dorts of cotton piecegoods from Mexioo, Italy 
and USA There was also substantia) import 
of artificial silks 


MULTI PURPOSE COTTON FABRIC 

A modern febric with revolutionary features has 
just been produced in Britain 

It is a cotton cloth in either plain colours or 
printed effects and ts of interest to many trades 
‘The fabric has a permanent lustre face which 1s 
dirt and stain resisting and can be cleaned with 
a damp cloth The lustre is not a coating and 
therefore cannot crack nor has it @ glassy surface 
but retains a fabric ike feel In addition it is 
water repellent 

Extenaive trials have been made either with the 
experimental matertal or small bulk lots by manu 
facturers of all types of furniture car bus aero 
plane and cinema seating travel and sports goods 
shoes and slippers childrens cots mattresaes 
camp equipment and cushions 

Light weight qualities processed in a similar way 
are adaptable for umbréllas sun shades tents 
and 60 on 

In all cases reports from manufacturers both at 
Hote and overseae have been entirely satisfactory 


TRADERS AND EXPORT QUOTAS 
Some doubts appear to exist in regard to how 
waders who for the first time desire to take 
part in the export trade should apply for the 
Tecentiy announceg quota reservation of 25 per 
cent The position, therefore ts clarified below 


A separate application for each commodity and 
for each destination is required For example it 
an applicant wants to export cotton apparél 
cotton waste blankets and cotton hostery to 
British East Africa three different applications 
should be submitted 

If an applicant ts en established ahipper of 
aay cotton apparel to Mast Africa but not to 
Australia or New Zealand he will not be eligible 
to apply for share in the reserved quota for the 
two latter countries. Small exporters may how 


PROTECTION FOR INDUSTRIES. 
In addition to the claims from certain industries 
Wlready referted to the Tarif Board, the Goverment. of 


wal 
fannings and blackgram husk to resemble ten 





maitiion Ibs. of ten and it will be remembered 
What even after an extension of time Ceylon 
Offered less than 1 milion lds Negotiations were 
then stared between the U.K. Government the 
Government of Indta and Indian tea interests with 
view to secure larger supplies of Indian tea for 
the former It is now reported that the Govern 
of India have agreed to increase the 
ity of Indian tea which the U.K. Minutey of 
Food can buy in bulk privately this year from 
million Tbs % 300 million Ibs The Ministry 
Food bas now to invite tenders for that 
it but it ts a matter of conjecture whether 
‘the fal quantity asked for will he tendered, 
‘Tt ts alao learnt that the Food Ministry intends 
up fe 10 million Ibs of the unaold 1646 
crop at the Calcutta public auctions 


TEA STOCKS IN BRITAIN 


In the House of Commons on Tuesday last 
FAlth Bummerskitl Parliamentary Secretary 
the Ministry of Food state that disclosure 
the quantity of stocks of tea in Britain would 

t be in the public interest Negotiations were 

in progress and until they were completed, 

it was impossible to amneas fully the prospects of 
maintaining the existing tea ration She said the 

Food Minister intended if possible to maifftain 

the present ration to old-age pensioners 
Asked jo give the total amount of tea 

imported January and consumed in Britain trom 
lat January 1946 to Ist March this year Dr 

Summerakill replied that the figures for the pre 

clae period Were not available and gave those for 

the nearest comparable date; Between 20th 

December 1945 ang 2th Match 1947 she said 

488000000 Ibs ot tea arrived tn Britain and 

831000090 Ibs were allocated for home consump- 
tion 
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TEA QUOTAS LTD. 


Tea Quotas Ltd has been formed to deal in the 
sale or purchase of export quotas in tea Four 
firms Messrs Carritt Moran and Co W 8 Cress 
Well and Co A W Figgls and Co and J Thomas 
and Co are the sole shareholders anq none of 
these firms will hereafter pass contracts for sale 
or purchase of export quotas 

The registered office of the new Company ls at 
8 Mission Row Calcutta 


GOOD PROSPECTS FOR CEYLON SOLE 
CREPE RUBBER 


In an interview to the Timea of Ceylon Mr 
EW Whitelaw a well-known former Ceylon plan 
ter who returned to Ceylon recently to serte on 
the Rubber Commission said that given a free 
market in America there might be an increase in 
the price of rubber Although from conversations 
he bad had with Americans he had gathered that 
natural rubber was for most purposes superior to 
aynthetic he aaid that at least some of the ayn 
thetic plants in the Unitted States would be kept 
Operating s that America would not again be 
Caught ahort of supplies of natural rubber 

Mr Whitelaw added ‘As conditions settle 
down in Burope there is bound to be a terrific 
demand for rubber Ceylon is fortunate in having 


“When that time comes Ceylon have to face 
severe compelltion and in tie “meantime she 
should consentrate on a better standard of sole 
sta a & lower grodueing prise tor ordjaary 

“Aa Yegards the protitiction pris the avemge 
fn Cesion rose trong 38 catite in INN8 to wed over 
Cents in 1000 andl it tp 


‘The foundation stone was laid Jest week of the 
Central Research institute of the Indien Central 
Coconut Committee at Kayamkulam by the Maha- 
raja of Travancore ‘This marks an important step 
im the direction of improved coconut research in 
this country With tunetions similar to those of 
the Committees operating in reapect of cotton, jute 


and tea the Indian Central Coconut Committee 


at Re. 2 lakhs a year at present and 1s to be used 
for research work which includes steps to combat 
coconut diseases and peste. The choice of Kayam- 
kulam as the site of the research iaboratory js a 
happy one for not only Js dt in the heart of the 
coconut producing tracts ef Travancore State but 
the laboratory will be situated in an area notorious 
tor the multiplicity of eoconut peste that abound 
there Laboratory workers will therefore have 
ample material for regearch work and the oppor- 
tunity to apply remedial operations on toth labo- 
tatory and plantation seales, More than half the 
total production of coconuts in India comes from 
Travancore and the Government of the State have 
Dromised to extend every assistance to the Com~- 
mittee They have acquired for the Kayamkulam 
Research Station an area of sixty acres and have 
agreed to mest @ portion of the cost 


TEA ADULTERANTS IN SOUTH INDIA 


The fortnightly organ of the United Planters 
Association of South India, The Planters Journal, 
has brought to ight the existence of « trade in 
the manufacture and sale of tes edulterants 
which is being carted on openly in this province 

These adulterants consist of agath! leaf to re- 
semble leaf grades of tex “avaral leat to resemble 


dust 

‘The Assocation has discovered that the general 
resemblance of these adulterants to tea can and 
Gots deceive almost alt persona except those cone 
nected with the tea industry 


It is reported by the Association that in this 
Province ohne muntelpality in spite of its being 
slothed with authority to prevent adulteration of 
food has sanctioned the manufacture of these 
aduiterants in its area under the description 
“procesaing bdlackgram husk and other leaves to 
Fesemble tea’ In thia area aloue the production 
of tea adulterants amounts to about a lakh of 
pounds per month in round figures the cost Tang- 
ing trom 24 to $ annas per pound 

‘The Association has therefore invoked prompt 
and effective Governmental action ander the adul 
teration of Food Act to check this illegal and 
fraudulent practice Which constitutes a serious 
threat to the reputation of South Indian ‘Tea 


CEYLON RUBBER MISSION’S VISIT 
TO MALAYA 


The Special Rubber Commission appointed by 
the Ceylon Government last March to inquire 
into the state of the Island’s rubber industry has 
Gone to Malaya after a sertes of meetings in 
Qeyion 

The Commission wilt investigate why Malaya 
Fubber production is more economical than Cey 
Jon's whether auy recommendations could be 
made for the management of factories resulting 
from the knowledge gained in Malaya manufac 
ture of sole crepe and shipment of concentrated 
Intex 





BRITAIN SELLS RUBBER TO RUSSIA 


Britain has sold and dellvyered $988 tons of 

rf to Soviet Russie trom British stocks at a 

¢ based on 1278d per pound weight for a 

standard sheet the Perlfamentary Secretary to 

the Board of Trade Mr John Belcher an 
nounced In the House of Commons recently 
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Commodity Reports _ ot igs 
SEMELMANUFACTURED ARTICIES 
PRICES INBEX 
—— 

SLIGHT DROP OVER THE FORTMGRE 
PLR Economie Adviser's All-India Index of Whlg- 

sale Prices.of Semi manufactured Articles (Belse 
Year ended August 1920==100) worked out t0 2868 
and 2498 for the weeks ended Btn and 12th Apri, 


1947 a9 compared with 253.8 (revised) for the week 
ended 29th March, 1947 


A comparative statement showing the group in- 
dices is given below — 


Week onded 209-47 oe wee? 
Groups 
Leather 2804 ere OL 
Mineral Oile 1405.6 UID MTG 
Vegetable Os BIT (revieed) 8688 3182 
Cotton Yer m8 28 
Metals 1318 18 1907 
Ou Cakes 168.2 192 168 
Others 268 759 64 
Combined 3598 (revised) 2026 2406 


Review for March 


The Economic Adviser s Index of Wholesale Prices 
of Semi manufactured Articles (Base year ended 
August 1939=100) worked out to 2488 as com 
parcd with 2422 for the previous month 


‘The most important feature of the month under 
review was an abnormal increase of 77 points in 
the group index for ‘Vegetable Oils" ‘There were 
also small increases of 11 7 2 and 1 points in the 
group indices of “Others” (colr yarn and timber) 
“Ol Cakes Metals and Mineral Oils respec 
tively counteracted partially by @ fall of 24 points 
in the group index for ‘Leather” The net result 
Was an increase of 7 pcints in the Combined index 

Groundnut of! and mustard oll, which rose by 
60 and 146 polnts respectively were mainly respon 
aible for the increase in the group index for 

Vegetable Oils While the prices of tl oll showed 
a slight upward trend castor and linseed oils 
moved in lower regions as compared with the pre 
vious month Coconut all however remained un 
changed throughout the month 

The decline in the Leather group was the com 
bined effect of the fall in prices of buff hides and 
goat and sheep aiing which showed a downward 
tendency during the month 

The increase in the Index for Others was due 
to a sudden rise in the price of timber at the close 
of the month 

The advance of 7 points in the index for Ol 
Cakes is attributable to a rise of about 80 points 
in the indtvidual index for groundnut cakes 

Brass and Petro) were reaponatbie for alight 
rises of 2 and 2 points in the group indices of 

Metals and Mineral Oils respectively 

The comparative statement showing the indices 
for the month under review and the preceding 
month is given below — 


‘Increase (+) or 
February March, decreage (—) in 
Group 1947 17 = March 1947 
ther g214 296.9 m8 
Ineral Ols 142.8 et +13 
Vegetable Otis 4543 gs +78 
Cotton Yarn m6 246 
Metals 1357 3877 +20 
Ol Cakes 256.1 1828 +148 
Others 2887 200.3 +106 
Combined 22 3488 +08 
. . . . 


CUY IN KEROSENE RATION RESTORED 


With effect from 5th May the Bengal Govern+ 
ment restored the out in kerosene ratiod 
which was Imposed last month as @ temporary 
measure saya a Press Note ‘The oll coinpanies 
have reported improvement ih the retock sital~ 
tion as better dredging in the Hooghly has made 
ft possible for larger tankera to discharge their 
cargoes at Caleutta Port 


. . a ° 


JAPANESE COTTON FOR INDIA 


The first, post-war sales to India of Japanese 
cotton fabrics ioneurg Peet linear yards end 
cotto totaling were, apnoyneed 
by the sugreme of the Allied Power, 
‘The, jentative schedules call for the completion of 
the shipment fa dune of uly 


xy 


May ‘6, 1947" 


CAPITAL 





srnenemnanietcnian 5 domme 


Engineering end Transport 


ROAD TRANSPORT IN INDIA 





MUCH PLANNING SUT LITTLE. * 
ACHIEVEMENT 


A* outstanding feature of road development in 

India is the multiplicity of plans that are 
announced Bnd the paucity of results. Under the 
pressure of war needs, roads were made on the 
Assam frontier against every kind of handicap 
and yet with all the planning undertaken during 
the war years, and later, nothing appears to have 
Deen done to inaugurate the nation-wide road- 
making schemes of which so much has been 
heard. Mr. H. D, Townend, speaking as Chairman 
at the annual meeting of the Indian Roats and 
Transport Development Association. dwelt at some 
Jength on this lack of progress in this country. 
The authorities, he said, have not got beyond the 
sage of preparing plans and estimates for the 
National Highway acheme and for the Provinces’ 
own roag programmes, The public, presumably, 
must take what comfort they can from the fact 
that towarda the end of 1946 the Central Govern- 
Ment announced what they proposed to contribute 
to the Provinces for the implementation of the 
National Highway plan. To finance the first five- 
year period Bengal has recetved a grant of Rs 4; 
crores, and Bihar and Orissa Re. 34 crores each. 
It is to be hoped that a start will be made in 
using this money. 

The Indian Road Board to co-ordinate road 
planning and construction throughout India, 
whose formation was mooted some two years ago, 
Khas apparently not got beyond the stage of wish- 
ful thinking. In this connection Mr. Townend 
emphasised that there was a danger that the 
allotments which the Centre had now made to the 
Provinces would be spent without that central co- 
ordination so necessary for the success of the 
scheme as a whole. Mr. Townend added that It 
waa dificult to see how elther the National High- 
way acheme or the individual programmes of the 
Provinces were going to progress without adequate 
Machinery and with the lack of trained men ta 
design, organise and direct the work, Young 
engineers, he said, were admittedly graduating 
from colleges, but their numbers were small in 
somparigon with the demand. 

In the past year there was no little activity in 
some Provinces towards the nationalisation of 
motor transport and in three of them the neces- 
wry legislation to achieve thig aim has already 
geen put into effect. ‘This was in spite of the 
[Indian Roads and Transport Development Asso- 
dation’s efforts, directed towards drawing atten- 
tion to the difficulties and dangets of such plans. 
Although the Bengal Government have not ex- 
pttssed any desire to introduce similar legislation, 
the Association has sent each member of the 
Government a memorandum setting forth the 
Association's reason for opposing such a step. The 
recent decision of ihe Government to take over 
the Calcutta Tramways would appear to be the 





‘Orst step in the overall nationalisation of transé 
port. . “ 


Recently Mr. C. P. G. Wade made a proposal in 
the Bengal Assembly calling for the establishment 
Of a separate Roads Department which would give 
ita undivided attention to the construction of the 
many new roads the Province so urgentiy needs. 
The Department would be all the more useful if 
tt had the beneftt of the advice of a Board such 
as could be obtained by resuscitating the Board 
oi Communications. 


SIX TRANS-ATLANTIC SERVICES A WEEK 

From 8th May, British Overseas Alrways will 
operate six Trans-Atlantlc Services a week in each 
direction. The weekly services between London 
and Montreal started cn 15th Apri. After 8th 
May. the service between London and New York 
will be inrreased from four to five times a Werk. 

Next month. B.O.AC. is to start & new alr ser- 
vice between Britain and the important oj] terri- 
tories round the Persian Guif. 

On 1th May, dally services will be started bre- 
tween London and Geneva, when Vikings will be 
substituled for Dakotas. 


. . . 


GUVERNMENT CONSTANTLY REVIEWING 
PETROL POSITION 

In reply to na question in the Legislative 
Assembly the Transport Member stated that 
760.75.350 gellons of petrol are expected ta he 
imported into India during the first half of 1947 
as aguinst 595.7071 in the Arst nalf of 1946 und 
474,127.50 In the second half of that year. Though 
the petro? sthuation in India has improved in 
view of the demand of thre military having been 
considerably reduced, the reduction in military 
off-take ts not sufficient to bridge the gap between 
the present rationed consumption and the estl- 
mated unrationed demand. When asked if Gov- 
ernment were aware that the shortage of petrol 
for civil consumption was retarding the resump- 
ton of peace-time activities in commerce and 
industry, he replied that the question was con- 
stantly under review and that petrol rationing 
would be discontinued as soon as circumstances 
permitted. It was not as yet possible to give any 
indication of the date from which {t would be 
possible to withdraw petrol rationing. 


. . . ° 
TELEGRAPHIC COMMUNICATION WITH 
GERMANY 


Telegraph service with places in British and 
US.A, zones of Germany has now been resumed 
at sender's risk and at charges ahown against 
Germany in the current edition of the Post and 
Telegraph Guide. Telegrams accepted for trans- 
mission are confined to the ordinary (Govern- 
ment, private) deferred. and press categories. 
White there is no restriction as to the addressees 
In these zones, telegrams for the British and 
USA, zones of Berlin can only be addressed to 
jmemhets of the Occupation Authorities, Consuls. 








OIL MILLS 


and 


OIL REFINERIES 


MOUSELL & CO., LTD. 
Morcentile Buildingt. P. ©, Box 
CALCUTTA. 


2164, 





Stand Ol! & Ester Gums 


STAND OLD & GUMS of high standard 
qualits, conforming to LS.0. and BOS. speeifeatian, 
are avuilable ex-stuck in huge quantities, 





Enquiries solicited. 


SWAIKA STAND OIL & VARNISH 


LTO. 
28A, Pollock Street, CALCUTTA. 
Phone = Caleta ols72 (2 Hines). 








Joveph Adamson’s Lancashire 
‘& Cornish Boilers, 


Robven’s Crude OW Enginen, 
Brith Make Ou Expellers, 
Paint and Ink Machineriva, 
Automatic Rice, OM & Fleur 
Hill Machineries. 
juges and Pisten Pursps. 
tearing Plusicr Blocks, 
wllng Shattings, etc, ote. 
Tod Ball 'steren Then ate 
CALCUTTA ENGINEERING 
STORES CO. 


1 Clive Row, Calcutts. 























. 
SNOW WHITE'S | 5 srtoon sxano 
VANASPATIH | 5 cuanca srano 
FLAVOURED 
& UNFLAYOURED oT BEAne: 
Grins io heavy ent @ JOCKEY BRAND 
tolled Aimed “supply | @ BAIL BRAND 
roduc iv avalat, 
Snow | @ DEER BRAND 
ataegatl—the fseet 


ewking medium. 


SNOW WHITE FOOD PRODUCT 


COMPANY LIMITED 
eTREE 





41, CLIVE carcurta 






































NEWALLS «=» PRODUCTS 


HEAT INSULATION ...... For preventing heat loss from Steam Pipes, Boilers, 


Turbines, etc. 


COLD INSULATION ...... For land and marine Cold Stores. 


SOUND INSULATION ...... For sound reduction in buildings, ships, etc., and 
in Cinemas, 


for acoustic treatment 
Lecture Halls. 


FIRE PROTECTION ...... For the protection of Steelwork Construction and 


Electric Cables. 


INSULATING BRICKS ...... For building behind the refractory lining of 
Industrial and Boiler Furnaces to prevent heat loss. 


FOR FULL PARTICULARS AND PRICES APPLY TO :—W. H, DEETH & COMPANY, 
P.O. BOX 320, BOMBAY, 


NEWALLS INSULATION COMPANY 


- Washiniftite. Co, .Dorhara, . England. 








Churches, 





and st Madras, Calcutta, Karachi. 
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Allied Milltary Mission or non-German commet- 
cial firms. 

Telegrams from Germany to Indla can only 
be sent by the members of Occupation Forces 
both military and civil, non-German commer- 


clal agents, certain licensed German firms and 
commercial enterprises concerned with the 
vconomic rehubilitation of Germany. 

. > . . 


NEW SCHEME FOR U.K. DOCK LABOUR 

A new central administrative authority for 
dock labour in the chipf perts, to be known as 
the National Deck Labour Board, tx provided for 
in a draft order prepared by the Minister ot 
Labour and National Service to pring the per- 
manent scheme for decasualisation of dock 
workers into operation from Ist July, writes the 
Glasyow Herald indastrlal correspondent, 

The ports and classes of labour to which the 
scheme is Intended to apply are those covered 
by the oxisting temporary schemes, as also cet- 
tain men recarded us “weekly workers" on Clyde- 


side and Merseyside who are mot at present 
covered. 
The National Beard with headquarters in 


London would consist of a chaltman, a vice- 
chairman and not fewer than elgbt or more than 
10 members, all to be appointed by the Minister 
of Labour. Four members ate to be nominated 
by employers and four by workers, 

AU the fundamental powers will reat in the 
National Board but the day-to-day adminisira- 
tion of the scheme at the ports may be delegated 
to the loca! Dock Labour Boards, appointed by 


the National Board and consisting of en equal 
number of employers’ and workers’ representa- 
tives, Bo far as the guaranteed wages sre con- 
cerned, the industry is left to settle this by its 
normal negotiating machinery, but failing an 
agreement the Minister will take steps to resolve 
the issue, 

The cost of the scheme, which must be self- 
supporting, ls to be met by contributions from 
cmployers based ordinarily on a percentage of the 
wages paid. The levy will be determined by 
{he Natlonal Board, who will have the power to 
vary the percentage for different categories of 
work. If the levy exceeds 26 per cent. it must be 
reported to the Minister. The Board may lend 
inoney In certain cases, but there will be no Gov- 
ernment grants to finance the scheme. 


. . . . 


HIGH-SPEED PUNCHING PRESS 


Wide interest has been aroused by a new 
British high-speed punching and nicking press for 
making safety razor blades, which plerces a metal 
strip ready for separating into blades at the rate 
ot 600 per minute. Another high-speed press 
makes 300 strokes per minute with a pres- 
sure of 10 tons, yet without vibration. New 
developments in high-precision measuring 
machines which are the very foundation of preci- 
sion and quality in British engineering include 
one which works with @ number of rollers 
guaranteed accurate to within one two-thovsandth 
of a millimetre, any infinitesimal movement while 
measuring being shown on a spirit-level which 
magnifies such movements 4,000 times, Another 
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IMPORTANT ‘ ANNOUNCEMENT: 
“DISPOGUS FORTMOKILY BULLETIN 
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DinEcTORATE-GENERAL of 
Disposals Fourth Catalogue No. MMH— 
publication date 2nd April, 1947-—will be 
t Catalogue of the series. A Dis- 
posals Fortnightly Bulletin will be publish- 
ed instead, in May 1947, Exact date will 
by announced later. 

CONTENTS OF THE DISPOSALS 
FORTNIGHTLY BULLETIN 
1. Lista of surplus stores for sale, by 
public opening of tenders, to the highest 
bidder above a quoted reserve price. 

2. Notification of important auction 














sales and special sales of selected fines in 
butk and mixed quantities. 

3. Conditions of sale, the method and 
last date for tendering. 

4, Other information likely to be of 
interest to those interested in the purchase 
of surplus stocks. 

AVAILABLE FROM The Disposals 
Fortnightly Bulletin will be distributed 
from the Headquarters of the Directorate- 
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N DILA 


General of Disposals in New Delhi 
to_a registered list of subscribers. 

A limited number of copies will also be 
on sale at the various offices of the 
Directorate-General of Disposals in New’ 
Delhi, Bombay, Calcutta, Lahore, 


Cawnpore: Madras and Karachi. 
SUBSCRIPTION Rs. 5 for six 
months to be sent in advance by Money 
Order/Postal Order only. Payment by 
cheque or Postage Stamps will not be 
accepted, Single cupy -/8/- for local sale 
only, 











Only a limited number of copies of each 
issue will be printed. All intending sub- 
scribers should, therefore, fill in the coupon 
delow in English and send it to the address 
shown thereon, 

It is important to quote the name of the 
firm concerned, ond the trade association 
to which it belongs, if any, 
is, however, not restricted to member firms 
of trade associations. 


Subscription 


COUPON 





CUT HERE 
The Publicity Officer, 

Directorate-General of Disposals, 
Shahjahan Road, NEW DELHI. 


Please enrol me as a subscriber for the Disposals Fortnightly Bulletin. 
Order No.--—~—-—-——has been sent to you separately/Postal Order for Rs, 5/- is enclosed 
herewith, being my subscription for six months. 


t 


Name (in Block letters) . 
Representing Firms 
Address (in Biock letters) 
Town (in Biock letters) ... 


Name of Trade Association .sccessersree 
or Chamber of Commerce 







eee seer eserserasecceesaCUT HERE «- 


Money 


** CUT HERE or esveercesnens 


eee ttarerenerrertecsnege ees ceeeanacces ce neee 





Issued hy Directorate-General of Disposals, Ind 


lustries and Supplies Department, New Delhi. 






measuring machine of a new type will .work. to, 
& margin twiee aa fine even an -this—one-four-—- 
thousandth of a millimetre. 


DOVES FOR ARGENTINA 

The Argentine Government has ordered 20 de 
Haviliand Dove air-liners. They ‘will be used oD 
& network of tributary services, feeding those 
which will be operatea between the main cities of 
Argentina by a larger British air-liner, the Vic- 
kers Viking. The total number of Doves now on 
order has reached 255. Deliveries to the end of 
November, 1947, are booked up and some orders 
extend to March, 1948, The value of these 
orders, the majority of which are trom overseas, 
ig well over £3,500,000. Doves have been. sold to 
20 countries spread over Sve continents. Pur- 
chasers of luxurious private travel versions of the 
Dove include the Emperor of Abyssinia, the Regent 
of Irag, Prince Aly Khan, the Maharajah of 
Baroda and the Government of Bengal, 


. . . . 


SHIPPING LINE FOR CEYLON 

Mr. Shantikumar N. Morajee, son of the founder 
of the Scindla Steam Navigation Company, 1s now 
in Ceylon continuing negotiations with the Ceylon 
Government for floating a Ceylonese shipping line 
with predominantly Ceylonese capital and direc- 
torate. Mr. Shantikumar told the press that any 
reasonable arrangement would be acceptable to 
the Scindla Bteam Navigation Company. Al- 
though negotiations have been in progress for three 
years, nothing definite has emerged therefrom be- 
cause of the war. The recent Asian Conference 
agreed that each of the Aslan countries should 
have a mercantile marine of tts own and in this 
connection Mr, Bhantikumar remarked that it was 
the hope of his company that with their thirty 
years of experience they would be able to help 
both Ceylon and Burma to take their place in the 
shipping world. 


K.G.F. RETURNS 

The Kolar Gold Field returns show that the 
total gold obtained during March, 1947, amounted 
to 14,089 fine oze., compared with 13,703 fine ozs. 
in the previous month. To this total Mysore 
contributed 4.277 fine ozs., Champion Reef 4,102 
fine oas., Goregum 2.255 fine o%s. and Nundydroog 
3,457 fine ozs. 


. . . . 


LONDON TRANSPORT 

Buses, underground trains, trams and trolley 
buses of London's great passenger transport system 
ran $79 inillton miles last year and carried 4,400 
million passengers. Both the figures are a record 
and were inchieved despite post-war difficulties. 
To cope with the great crowda using the system, 
230 new raliway cars have been ordered, and the 
first of 500 new buses will soon be coming on the 
streets. Much research and observation of pas- 
sengers were undertaken to discover the most 
comfortable style of seat to ault the different types 
of people using buses. 


. . . ‘ 


PREFABRICATED HOUSES FOR MYSORE 

The Government of Mysore hag under considera- 
tlon the question of constructing prefabricated 
houses in order to meet the present acute housing 
shortage felt in the urban areas in the State, Sir 
Ramaswam{ Mudallar, Dewan of Mysore, disclosed 
recently. While in London, the Dewan examined 
the scheme of prefabricated houses and he was 
considering inviting 2 British engineer to advise 
the Mysore Government on the possibility of adopt- 
ing similar methods in the State. 


REVOLUTIONARY NEW LATHES 
Lathes and screwing and threading machines, 
which were exvorted to mare than three times 
the pre-war value last year, make up more than 
one-third of all British machine-toole sent over- 
geas. No less than six revoluntionary néw lathes 
have been described for the first time in the past 
few weeks alone. One is fully automatic—the 
worker simply sets up the tooling required, 
pushes a button, loads the workptece, and pulls 
the starting lever. The machine will then turn 
the forging, say, to an accuracy of one-eightd 
millimetre, while removing metal at the rate of 
more than bails a kilogram per minute and Xi 
fg the mrachine: iteelt clear “of: swart angie: 
1 basic 
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independent micrometer adjustment 
tions, 0 that smell parts for watches, radio sets, 
etc, can be mass-produced to unprecedented 
limita of accuracy at spindle speeda ranging frou 
1,000 to 10,600 revolutions per minute, with ariil- 
ing, tapping, screw-slotting and other operations 
thrown in, 


° ° t 


HYDERABAD-BANGALORE AIR MAIL SERVICE 


The Deccan Airways, Ltd., are now operating a 
twite-weelly alr mail service between Hyderabad- 
Deccan and Bangalore. The service leaves 
Hyderabad in the afternoon of every Tuesday 
and Thursday, and leaves Bangalore on every 
Wednesday and Friday in the morning. 

‘This service provides an immediate connection 
at Hyderabad with. the Delhi-Madras air mail 
service run by the sme Company, 

Surcharge@ inland air mall correspandence can 
be sent by this service at the same rates and under 
the same conditions as are applicable to inland 
atr mail correspondence generally, 


. . . * 


RAYON PLANT FOR TRAVANCORE FACTORY 


‘The first British Rayon plant for India was due 
to be shipped from England Jast week for the Tra- 
vancore Rayon Company. It is expected to be in 
operation by the end of the year. The plant 
embodies the latest in British rayon production 
development—the “Nelson” process which spins, 
washes, dries and winds in one continuous sequence, 
a method simpler and less costly than others. 


OVERSEAS RADIO TELEPHONE SERVICE 


The overseag radio telephone service fa now 
avajlable daily from 06.00 hrs. to 17.30 hrs. G.M.T. 
411.30 hra. to 28.00 hra-1.81) 


. . . . 


BARWADIH-SARNADIN SURVEY 


The Railway Board have sanctioned the con- 
struction of a line of railway on the broad 
gauge from Barwadih to Sarnadih, a distance of 
about 40 miles which 1s being undertaken by the 
agency of the Fast Indian Railway Administra- 
on, 

The Mne will be known as Barwadth-Sarnadih 
section of the Barwadih-Chirmiri (Bijuri) project. 


RAILWAY TRAFFIC 


Summary of catnings for the month of February, 1947, 
And working expenset for the month of January, 167, 
of Class 1 Railways—Budget lines, 

TYPHE total approximate gross earnings of the Budgot 

Unes for the month of February, 197, amount to 
Rex, 16.26 crores, 1¢,, Rs. 179 lakhs LESS than the actuals 
for the corresponding month of the previous year and 
Rs. 6 lakhs Ls than the actuals for the corresponding. 
month of 1943-44, Compared with the last yest, coach-" 
ing earnings decreosed by about Rs. 3¢ lakhs and goods 
earnings by about Rs. 190"lakhs during the month. 

1. The decrease under coaching earnings is mainly due 
to lesa military spectals luggage, Parcel, coaching trac 
and passenger trafic, Earnings from gooda showed a 
weneral decrease i: all commodities excePt in case of 
Coal, flour, other edible Grains, Salt, Rice food Grains 
and graing and pulses. Cotton, Iron-Groundnuts and 
Ol) seeds, metals mineral oi Stone and general Goods 
showed decrease of about Ra. 4. 2 5,9, 2 1. 1 and 
128 Inkha respectively. 

2 The total spproximate gross earnings § from 
Jat April, 1946 to 38th February, 1947, amount to 
Re, 181.06 crores, wnd are lesa by Rs. 20.02 crofes when 
compared with the actuals for the same peftod of last 
year, and more by Rs. 17.98 crores in comparison with’ 
ee corresponding petiog of 143-44. Details are as 
OMOWS -— 
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‘Up to Up Up ta 
Railways Ce ee 
(im lakhe) Gn takhs) (in laxha) 
Re Ra, Rs 
BA . +5 1688 26,87 18, 
BN, es rs 1M Bid 
BER &oy . Wat wat 3030 
BL ge ered 38.96 us 
Gre ob atc ey a 
M & BOM ye: Ot 18.96 16.90 
NOW a8. ae 
‘Oudh 4 < tak Led 
. wept 
: Ld 
Bop <I ae 





The inctease ig on all Tailways except B.A. 
5, Tonnage Hfted. 


Comparison of figures of © tonnage lifted” on Clin 
Rallways— 


(a) Number of Tons lifted during the month of February. 





Percentage, 
inereuse( + or 
1948 1047 decreane(—)in 
1947 over 1946 
Broad gauge =» 6,096,887 5,327,990 —126 
‘Metre gauge ++ 1,788,082 1,535,565 128 
(b) Number of Tong lifted from ist April to 
‘2th February. 
Percentage, 
‘Mecrease(+ hor 
s decrease(—)in 
1948-46 1948-47 1046-47 over 
1948-46 
Broad gauge 61.025.963 143 
Metre gauge =. 18,952,688 14,971,137 ~1B8 
6. Wagon jonding, 


Comparisons of figures of wagon loadings on Class I 
Baltways— 
(a) Number of wagons (in tetms of ¢-wheelera) londed 
during the month of 


Percentage, 
increase(+)ot 
1946 1947 decrease(—)in. 
1847 over 1946 
‘Broad gauge 386.585 362,483 6,23 
Metre gauge 234,705 210427 6.51 


(b) Total number of wagons (in terms of 4-wheelers) 
loaded from Ist Apri! to 28th February, 

Percentage. 
increase(+ or 
decrease(— in 

1946-47 over 

1945-46 
Broad gauge + 4.337.623 4.094.252 $41 
Metre gauge +s 2,597,940 2,188.220 —134 


te) Details of wagons (in tetms of 4-wheelers) loaded 
on broad and metre gauges and the total from lst 
April to 28th February, 


1p4b-46 1940-47 


Percentage. 
sncresse(-+)or 
decrease(-—)in 

Items 1945-468 1946-47 1048-47 over 
1945-46 
L-~-Broad gauge. 
44) Con and coke 
for the public 
and for foreign 
railways 901ss0 78.484 2.85 
«) Grains and 
pulses 307,002 316,877 42.92 
UL) Ott seeds 18,183 45,27 Ms 
(iv) Cotton +. O880L (87.208 10.8 
(v) Miscellaneous 
amalls + 415,138 390,968 6.82 
(vi) Miscellaneous 
full wagons .. 2,262,502 2,062,870 8.82 
{vii Home line stores 
and materials 307,920 322,772 +482 
‘@wi) Coa) for home 
line on B. N,, 
e.1L&G. 1. P. 
Railways 168,020 176.586 + 5.08 
1—Metre gauge. 
@ Coal and coke 
for the public 
and for foreign 
railways 187,328 108.459 +195 
ab Grains and 
pulses 248,274 264.970 +672 
(is) O8 seeds 02,087 61.701 ~34.0 
(lv) Cotton é 63.467 88,345 +922 
(v) Miscellaneous 
smalls +. $15,802 340,482 17.82 
(wb Mi sceltaneous 
full wagons .. 1,487,825 1.112.618 25.2 
«vti) Home line stores. 
and materials 173.207 190,654 (104 
I11~Total (Broad and Metre gauges). 
(y Coal ant coke 
for the public 
and for foreign 
railways =... 1,068,768 1,097,943 1st 
a) Grains and 
pulses +» 655,980 681,647 +462 
(iii) Oll seeds. 171,170 138,900 —%8 
tiv? Cotton +e LIT2O8 115,947 it 
(v) Miscellaneous 
wmnails ++ 730,087 731,480 +0.07 
(vi) Mipcellancous 
fu wagons .. 3,250,397 3,275,488 183 
(vt) Hemeline stores a 
and matetihis * 4e2,127 618,426 +61 


A Dooluaded. tan stent <tl) - 








"Beng ad ” 


is the name 


2S 


THE SENGAL BELTING WORKS LTD 
MG AGENTS §. K ROY & CO,, LTO. 
1. Dalhownie Square Ease. Calcutta, 


Agents for Be Agsam, Bibat, Orisee 
tnd Southera ‘Put of OF, 


ASIA ENGINERRING & INDUSTRIES 
co., LTD. 


THE SIGN OF GOOD BELTING 


1, Bere Street, Calautee 


WAR-TIME RESTRICTIONS 
ON PARCELS TRAFFIC 
IN LOCAL BOOKING REMOVED 


Parcels are being accepted without res 
tvictions in local booking over the Bengal 
Assam and Bengal Nagpur Railways, sub- 
ject to the maximum of three maunude per 
package. As regards the E, I. Railway, 
parcels are being accepted for local book. 
ing up to 5 maunds per package aubject 
to the existing restriction on the booking 
of certain commodities by Passenger 
Frains, 





The above in conditional on Govern. 
ment or operational restrictions that may 
he in force from time to time on these 
Railways. 


Another Pre-War 
BAe E 


Facility Restored 


Ie BN 
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PURE WOOL 


TRAVELLING RUGS 
60 x 90" 


Several Neat Designs and Colours to 
choose from 


WONDERFUL Rs. 21’8u. 


VALUE 


HALL & ANDERSON LTD. | 
CALCUTTA 


FULL 
SIZE 
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CATERPILLAR 
DW-10 TRACTOR AND W-10 WAGON 


‘The trai the pleture the right type aquipment, 

s: Ft cable yards oer ‘minutes ane a waauee hae va cate rok rat 10 roe end @ sey s work can be sented rr Wee ‘ame at reduced ce 
Dw-1 welilar tracter "radcaon, Bh @t principals such ei 

wale a ata ‘speed ah ne ale or er a thee Cnlonding is CATERPILLAR, Rares mae = others, ere at you servioe 

dor tantly by the W-10 hyde entrotied bottom dump. help yor me prekt- 


Buechwell & Co. Limited, Lahore 
Tractors (India) Limited, Calcutta 
Larsen & Toubro Limited, Bombay 








We have pleasure in announcing that we savas baa apuatated 
Sole Agents in India 


for 


SCHORI 
METALLISING PROCESS LTD. 


BRENT CRESCENT, LONDON 
FLAME SPRAYING. 
Corresion Protection by Application of Powdered Materials 


93, CLIVE STREET, JE ESSORGL? CALCUTTA. 


INDIA UBURMA _= 
Established In Colcatta 1788 




























JAMES F. 


LOW «& Co. 
ee MONIFIETH FOUNDRY : 
Bentleys, A BC Sth, Marcon! MONIFIETH, SCOTLAND 
SOFTENING, CARDING, Phone : 2570/2537) CALCUTTA 
PREPARING, SPINNING, Grama Lowmenl, CALCUTTA 


WINDING & TWISTING 


MACHINERY 


for JUTE FLAX, Hemp & Tow 








GAPFI 
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THE MUIR MILLS COMPANY, LIMITED, 
CAWNPORE. 
‘NOTICE ia bereby given that an Extraordinary 
General Meeting of the abovenamed Company wih be 


‘That the Articles of Association of the Company 
be amended as follows — 
(a) In Article 4 after the word thetegn in tine 
& the folowing words shall be added — 
“and to share in 





NOTICES 








Booghly Pour Mille 95-47 
Tumsong Tea 9-68-47 | 12-518 r mw | 10po.{o) 
Hilndusten Commerelal t0-g-47 | Feu jépct 
Bungeb ational Rank 10-847 | Bi8eu | epeith 
Guster Kejora Ocal Mines (139-5-47 | 3-30 rx 
Pure Sitalpur Goal Concern [13-547 | 3-45 Pu 
Shree Mahekati Coal Mices |12-6.47 | 49.6 
Booran Jute Mills (14-347 | 2-30 Pas 
Led, (Taay 16-647 }12-16 Pm | Spo 
cht Tes 8-47 [12-1 ew [9B tf) 
Freoch Motor Oar co 
(Extraor 2 BAT | Sew 
Punjab Minerals Co 1-06-47 | Sem 
(Ordinary) 1) Bam | Tyo 
bulres Rincs Cotton Mitts 7 Ri awe Ot 
Gielle Tea 7 |ES-1B ead | 18 pe 
Walford Transport 17} 345 eu | 90 Dolo) 
Muir Mile (8G Pref > 4px 
Muir Milita (8G Ord) 47 | 15 Pe 
Muir Mills y 
eral) +0Fm 
lovIndis, Jute Mills Noon 
Tea Bb ee 
Bisra Stone Lime Co Seu 
Assam Baw Mills 4 Timber 
wala United Mills (Cotten) 6 ete ) mee 
Pe (or 
Sonakunds Baling 10460 
Bengal 0; Bank are 
Comilia Benking Corpn 
ry) Sau 
Hoshiarpur Doab 
Riys (in y liqn) liam 
Indian Wood Products 4 ira | 25 po. 
Nath Bank arm 
Minarvs Mills (Cotton) batt nM 
‘T > 











DIVIDENDS DECLARED—Imperial Chemical Indus- 
tries 1s. 44 54. per share including Bonus of 27 Burta 
Dhemo Coal Co. Lid—Nil. Martingum Lid a pc 
{P) Mothols Co. Lid 80 pc (f Bengal Flour Mills 
Co. Lid @ De Standart Mills Co, Lid 2 pe (0) 
Patrokola Tea Co. Ltd, (P) 3 po (f) Moheema Ltd 
(P) 2 pe. if) Beebpore Coal Co Lid Re 14 per 
shate National Bank of India, Lid 8 pc (f) Bhulan 
bararee Cou] Co. Lid 3) pc Borrea Coal Co Lid 
(0) % pe** Burmakur Coal Ca Lid (0) 7% pe‘? 
Budreochuck Coal Mining Oo. Lid—Nil. Central 
Cechar Tea Co Ltd 12) pc. Chandypore Tes Oo Ltd 
2 pe Churulla Coal Co Ltd Nil Karanpura Deve- 
Jopment Co. Lid (O 3¢ pc Ondal Coal Co. Lid 10 
petit Bendre Coal Co Ltd 3) pe Btandard Coal 
Go pds po 
SC Lref ~Separate Gene a Mee ng of the members 
Pee ence Shares a he Company 
(SG-Ord }—Sepa ae General Mee ng of the menbera holdiot 
‘Ordina y Sha ex nm the Company 
Int—Interim Dividend 
t—Less Income Tax 
Ordinary Dividend f—ina! Dividend 
D.—Deferred Dividena Om—Cummulative. 
8 Bonus of % pe 
1? Including a Bonus of § pe 
+ Leos Tax at 9a. in the & 
* Including a Bonus of 19 pc 
14 Including « Bonus of 8 po 


errr re OE 
ANGLG-INDIA JUTE MILLS CO., LIMITED 

NOTICE is hereby given that the Sixty-fimt Ordinary 
General Meeting of the Shareholders of the above 
Compapy will be held at the Registered Office 101 Clive 
Street Calcutta, on Tuesday 27th May 167 at noon 





holding 





for the following purposes — 
1 To receive the Report of the Directors, and ta 
pass the Audited Accounts for the half year 
ended Bist Mareb, 107 
@ To dodlare Dividends. 
& To cranmct mich other compete! business a 
may be brought before the Meeting 
‘Tho ghare Transfer Books of the Company will be 
closed from 16th to 27th May 1947 both dave inclusive 


GIRLLE TEA COMPANY LTD. 
Meeting of Bhateholders of the 


H Sell, 
Of, 








CALCUTTA DRAWING OFFIOE 


ENGINEERING DRAUGHTSMEN & CONSULTANTS 














ENGINEERING DESIGN 
WORKING DRAWINGS 
TRACINGS, PRINTING 
MP your drawing office is overicaded or if 
you are without drawing office fecllitiouma 
WW you require sngineoring dengn work of 
werking deawings from rough sbetcher—— 
G@RT in touch with us for prompt and first. 

lass service 


2 AVENUE HOUSE CHOWRINGHEE SQUARE 
CALCUTTA, 








5 rR. DAS & € 


7, SWALLOW LANE, CALCUTTA 


Cloth Merchants & Taslors. 


42, Cornwallss Street, Calcutta 
(Vivekananda Reed Junction) 


Subscribe to monthly India Edition 
W/ or Rs 16 





ANALYTICAL | 
Consulting and Teahnieal Chemnsts 


Water (including Bacterialogica!) Minerals, 
Fertilizers, Shellac, Foods aud Drugs—Gold 
oud Bilver Ascayers. 


| Sampling by arrangemms. : 
R. V. BRIGGS & CO. LTD. 











BERKEFELD 
FILTER 


G.BDEY2C° 


36, STRAND Bone, 


CALLULEE 


CORPORATION 


[INDIA] LIMITED 
7, FANCY LANE, CALCUTTA 
Folographio Addrece + BRIMETACOD 
fuperters of the priscipel Noa 
Forrevs Motels ead shetr products 





Tor cory thing th 
NON-FERROUS 
Contull 


he BINAN! METAL WORKS LD, 


Masutactorert of ail Minds ef apeterrees 

matsls and alloys wich at White Metale, Gan 

Matas, Tin So.deu Type Meet) Phosphor 
ome: 9c 





JESTRAND ROAD + CALCUTTA 












| ager 
LOTUS } 
MAHUA OIL. 
FOR TESTED PURITY 

LOTUS OIL CO. 


es ee 


FOR 





J 
DOMINION 


INSURANCE CO.,LTO. 


18 CUVEST Cacurta 
PUOnE Cat 6 3@ 











CAPITAL 


NATH BANK LIMITED 
Regd Office £7/5C Berend Roed, Calewtin 
NOTION 
NOTICE ts hereby given 
General Meeting of the Shareholders of Nath Bank Lid. 
will be helg on Saturday the 7th June IM? at 2 pm 
Bengal Time? at the Bandy premises at ig Canny 
Street Calcutia to transact the special busiNess of the 
alteration of Clauses I OI & V of the Memorandum 
of Association of the Company as pei notice separately 
issued 
‘The Registers of Members and Transfer Hooks of the 
Bank will remain closed from the 2nd June tw the 
7th June 1947 both days inclusive 
By Order of ea 
A 


BOSE, 
Becretary to the 
Dated Calcutta 
nq May 19¢7 


—_— 


THE STEEL CORPORATION OF 
BENGAL, LTD 
NOTICE 1s hereby given that the Directors have 
authorised the half yearly payment of dividend due op 
the § per cent Cumulative Preference shares of the 
Corporation for the half year ended 8lst May 1047 
The Share Transfer Books for the Preference Shares 
of the Corporation will remain closeq from the 
17th May to Slst Mey 17 both days jnclusive. Pay: 
ment wil! be made only tw those Members or their 
Mandatees whose names appear on the Register of the 
Corporation on the 16th May 1947 
No application for wartants will be necessary Claims 
on behalf of holders of shares held on blank transfer 
wil not be entertained 
By Order of the Board 
BURN & CO 
‘Managing Agents 
12, Mission Row 
Calcutta Tth May 1947 
a , 
INDIAN IRON AND STEEL CO, LID 
NOTICE 
‘THE following notice has been issued by the Directors 
of the Indian Iron and Steel Co Ltd at a Meeting 
held on 29th April, 147 
‘As o result of the toss of production due to com 
plete ceaation and interruption of operations during 
a period extending to almost six months (including four 
months of the strike) your Directors regret thet they 
are unable to make @ distribution of any Interim Divi 
dend which has been the custom in the pest 
‘By Order of the Board 
BURN & CO 
Managing Agents 
Dated 30th April 194? 
32 Mission Row Caloutte 
TED 
EXPORTS TO INDONESIA 3 
BONAFIDE offers for exporta to Idonesia will be 
entertained for trucks jeePs, motorcycles, cycles spare 
parts new tyres and tubes, statiofety paper textiles 
cotton, fents (cotton remnants) Feady made cotton 
clothes knitted cotton underwear heavy chemicals, 
drugs and medicines, dyes, fertilizers, soap radio recov 
cry iransmittens, radio components, cameras projectors. 
filma unexposed hospital furnishings, etc Atty offer 
from Inlia should be with expert licence whotever 
required and prices quoted CIF Indisn port Offers 
from agents of foreign countries for direct export to 
Indonerla wil! also be ehtertained Please write in the 
first tnstance to Box No 4724 C/o Carita. 4, Lyons 
Range Cakutta 1 
nc nan 
‘1HE FORT GLOSTERWUTE MFG CO. LTD 
NOTICE 
‘THE share Transfer Books of the Company will be 
closed from the 18th May to the Ind gune 1947 both 
days inclusive 


Calcutta tng May 1947 
—_— 
THE FORT WILLIAM JUTE CO., LTD 
NOTICE 


THE Ghare Transfer Books of the Company will be 
closed from the 15th May to the and June 17 both 


days inclusive 
” By Order of the Board, 
BULLEN & CO LTD 
Managing Agents 


Caxeutta Ind May 1847 
— 
WELL equipped Tea Estate in Northern India with 
grant over $50) scres under ten 600 acres capable of 
Jletding 4000 maunds Ja for sale Por particulars and 
terms apply to Box No 6722, ¢ 0 Carma. 4 Lpons 
Range Osloutts 1 

— ee 
OWNER of a Tes Bstate in Norther Indis with tet 
area over 800 acres and équipped with proper mesial 
neries yleiding 1,409 maunids, f willing to accept offets 
from hone fide buyers. For terms and particulars write 
to Box No 4733 c/o Carita, ¢ Lyons Range Calcutta 1. 


May 6,196 


THE COMILLA BANKING CORPORATION 
LTD. 





HEAD OFFICE OOMILLA 
NOTICE is hereby given that use Thinte-third 


i 


Genera] Meeting of the Sharehotders of the Bank will 
be held in the Head Oftce Buildings wm 8 om, 
(Benge] Time) on Sunday Utes 2th May 1947, and the 
following subjects Will be taken up and decided. 
The Share Transfer Book of the Bank will be closed 
from the bth May 1947 ta the lst of Jute, 1947 both 
days inchisive 
1 To recelve and approve the Report of tha 
‘Directors and the Almtite, Accounts for the 


Conifia, 
The ist April, 1967 


THE COMILLA BANKING CORPORATION 
LTD 

HEAD OFFICE OCOMILLA 
NOTIOE is hereby given that an 
General Meeting of The Comills Banking Corporption 
Lid will be held on the Ist June 1047 at 3 am 
(Bengal Time) in the Head Cifice Buildings at 
Comilla for the purpose of passing some eects] regotu. 
tions, altering and amending the Articles of Associa 
tion of the Company detalls of which would be found 
im the Notice sent by post 
at any office of 


8 
g 
| 
5 


Comilla 
‘The 2st April 1947 





BENGAL CENTRAL BANK LD 


THE Twanty-cighth Ordinary General Meeting of the 
Shareholders of the Bengal Central Bank Limited will 
be helg at the Registered Office of the Bank at 
84, Clive Street, Calcutta, on Maturday the Sis May 
167 a6 3 pm 

‘Ths share Transter Register will be closea from the 
16th to Sist May 1947 both days inclusive 

By Order of the Board 
A K ROY 
Manager 
86, Clive Birest. 
Calcutta 


the 28h April 1947 
-———————— 
AS trom the Ist of May 1947 the undernoted have 
been authorised to sign for the Company pet 
procuration 

Mr R Livermore 

Mr G I Tredaway 

Mr M RC Thomas. 

By Order of the Board 
2 THOMAS & CO LID 

ier 


AS from the ist of Mey 1947 the undernotea have 


been authorized 
procuration 


to sign for the Company per 
8 © F Plerson, 
Mr W E Andrew 
Mr James Smith 
Mr M R. C Thomas 
By Order of the Board, 
J THOMAS & OO (JUTE & GUNNTES) LTD 





UNITED INDUSTRIAL BANK ITD. 
Eetd 1008. 
A SCHEDULED BANK 


Chawman; JADU NATH ROY Eoq. 
Geared deading dusinees of every deseripnon sremaectad a 
rates 


poreuratic 
Head Ofice: . 
7 Wellesley Place, CALCUTTA 
Bensahes 1 
RURRABAZAR, SMAI 
DACTA = NARAINCUNE 











WE DEAL IN COTTON ALSO. 
WE INVITE CORRESPONDENCE 
FROM CONSUMERS 4% INDIA AND 


; ASROAD, x 


May 8, 1947 
eo oe, CAPITAL — 79 























CALCUTTA MARKET REPORTS 
= COMMODITY PRICES 
muses hes been very Bide change in the eal Le 
Commodity Reiees 
market and 9 generally firm undertone has pre- Deewiptics pre M sear ago Semeearr (iet — hiocsry 
valled during the wetk. With the end of the Dock mor BAAN? a Eressnt year ago 
Beane 
strike it ts expected that ratlway bookings to this ‘UTE isntmase 1200) a 80 | ea ett Summation ay Saank 
centre will be regumed shortly but meanwhile curscn amacut) eine 165.0 9 69 0.0 | Cotes Tinntation » wis yhes 
with the shortage of ready stocks priees hare ad Punish (Pine) oe ao 8 si8 F Colombe bel apex vip 
vanced somewhat and trading has bean limited =, [2FP (Fume) @ 8 te 46.3.0 | Tovarco Leet Potten ane ne 
(9,7 small lots changing hands for hamediate VAMN (HUM 1 Ipaian t0ne per BL 8 pet 8 mad air 
102 @el, Aden 
sing pont Riera guage oamee et ae ae 
rates, but no interest whatever has been shown aptamer 1667 woe wee ween OL Obes cut %™0O0 m0 0 
by shippers, and thelr hesitancy is understand  LUAAUN FIELEUOUDS ietaenens Creal No 1 par md 
able i the light of the lstest Government "Tsp (boas 7 FM 1g cou reer eee 
pre tae bs began ete with the Tender wen GRAINS OiL, Ete ‘ od saint pute mae ihe HH i 3 FH 20 
System adopted for export trade Gdeat. Punsab Reed? per B ma as 
whieh provides, it is understood that no shipper ‘Lyalipur) —— w 2 0 aaa His aie 
would be given more than 5 per cent of the total Wheet ¢ Ready (Kerscht) ooo woo 
quote a ood for export. Latest quotations —Ready $00, yanitea, per maund 
Ra per maund Forward Re. 18-8-0 per on-MI) 1212 0 
maund fnelieg Tx per me. woo ae" mar 
EXDES AND SKINS Mustard" ot, Tet Quai diieeae cata 0 888 
‘The market in hides riled stendy and prices showed ve no me oo | Sma Fine per 100 mde ot ana as B38 wl 8 
an ap tenneneg wie. that’ cd ative te gin Ontundaut Ou“ Coetru~ ¢¢ taom Patest Stone Pcoray ities 8 8 BB OO 
‘Stocks of hides decropsed and thoes of ski Ennely Msd godowns Mad) #22 8 0 215 0 0 
pags Of skiDy were Quater OT retond "oer m8 0, ORT Grey, Artifeial Foliabed per 100 
higher than previous week. asor fy bore oe-bead Wore moo 
BAZAR SALES Bouse Mad Patt, Gren maana”” Brana woo 
(Between 8th April, IM’ Ceccamut "Ou too exuac °° 7 9 0 in 060 Ready Mined per owe a a) 
pel, IM? and Sth Moy 1947) Fodowns per tin of 35 (tm Mau ee oe Com Darbhange-Purnes ue 
Oowhides—Ranchi 1100 pes. an the baals of Rs, 26  Cocoanuta per 1.000 Onchin) Moo 0 10000 ate: Cow” aeo wi 8 
Darthanga 2700 pea, on the basis of Ra. 234 to Rs 30 SURES fair average qualitt per ee ete’ (ecieaty 
Wet Salted (Slaughtered) 1400 pea. on the busta of , {2 tbe, Ooenin) 4900 0 318 0 0 mides, Com wamaited 08 3 010 tot 
Ra. 0 to He, 198 Wet Belted (Ord) 12600 pea on the pergaice oO BME OB ; ered per piece uta ee en 
basin of wen 20 te tras Ba Teaeea-Dinajpore 15600 Groundnut Ousake tooee ex Mitte eae ewe Budue Wet Salted) per 
poe, 00 the basis oo 6110 aeton uo 6 
4, Gostskina—Dacca-Dinajpore 12600 pos on the bass birhote erat ge Ae aD a Pee ee Le Sata ong 
of Ra 365 to RA 963 Wet Salted 18300 pos on the | need Bola Hi Ronde” Bom 2 S398 | Feneeg Soro, aes aaa oS 
basis of Ra, 918 to Rs. 280 Castormed 16 Hyderabad quality a RM mere hah og ardor reo fe 
BAZAR BTOCES em) wiz 1 80 yg Om Stine per ib . 
(ith May 147) Ginealirmed 48 noite yoia (Bem 3619 © © 3 9-9 | Goglum Biarnomte meanec per | 8 | 3S 8 
Cowbides.—Dasoa “ 
Rea a Se een SSS mee 
Tea” pee Roncht 4400 Pes" Dershanga 10600 pes Raped Yellow per 8 md med 22 0 0 99 | Rew (ton lot per ewe 310 moo 
Amam-Daces 300 pea. Basessed. Tora t ou eammun “© ° * 1% 9 9 | Week anther owanea cing ms 
Goatakelas,—Deoce-Dinafpore 184,500 pos Patna 4700 — Sesdy ‘maracht) Fag Eo wae 
pos, Wet Salted 32.600 pea = a-¢ 
ra alae ae 
CALCUTTA TEA SALES MOA Dt bvaliable where left bisse “Uaw™™” “ere ‘4 one quosation Tor « commodity te obtained Priog 
At the export sals held on @th and ‘th May AcMacimuc Suying Rate 8Bal ome ‘sswsties 
pak OO wale trong market and all sorta «hold. T-Ountrolled “Rate,” K—-Kurracoh aad. Sabie "N—Nomingt  "p—Seniey 7 Par 0 Of #8 tbe. —-souse 
were dearer parsicularly Uppy sorta, BPS were Ra 1-8 © These ve ill rate toy cBiet, satona throughout India. ‘T-—tochudes salve tex ra uae, Conerctied Price 
nominal, B Pek Re 1-6 and Pekoo Rs 120 Duste wetor saul. “thoper owt ot 113 ee se Fat 808 1D 9 bet ead or ery, Pe ee 
were 3 annas to § annas dearer for all except commonest Viiew Zotneiuave of Emoise dur) Re 16220 5 = yung rien Lond clea ia amie we 
Binds Unless otherwise stated prices are of Calcatta mae “ 
COMMODITY STATISTICAL TABLES 
(Prices for week endtug 19th Angust. 1939=-100) 
ENDEX NUMBERS OF WHOLESALE PRICES OF CERTAIN ARTICLES IN INDIA RAW COTTON 
ee A rene ere 
1848 1966 




















































































ty Group fl g 13 s Bai eae 
a Jee Of 408 tbs 
z 3 < ? 2,3 EH i g 2 
7 « 333| “933! 332] 223, 335) 338) 395] aa) 341) 321 
4) Wheat(a) 348| 326} 389; 3¢3| 380; 359) 365) 355/ 388 
eS Tes te USG) 156| 286 sg! 166) 160, 184) req) 164, 264! 
4 Groundnuts (a) 244) 217 16 a1z' x ‘7! agi) 789 
4 Coffees tad 962) 363| 352] 455| 3eo| 350; 351) 346) 347; 340! 
6. Sugar 107 167] 187} 167| 167] 267] yg7| 167) 167) rv 
7 Tobacco «a) 96) 936| 881 44a) saa] 283) 408) 3 Maal Poresne 1438.00 
& Copra S14) e6B{ 436) get] 426) 487) 496) 476, S14) 607 Week ¢ ded 10-4) 102704 5) 48.a14eq4 
® Cotton, raw iar 194] 198] 163] 178/ 192) 182) 178) 9g) 179) 18 to 104 2 256.065 54] 2657 96355 
10 Jute raw (at 199) 199] 199) 189! 198, y¢g; 199/ 199) * |) Week gndtea 164 82170: 
11. Linseed (9) ait| 317] 323] 329| 2¢0] 270 363) 296) 282 Mee 19Ko Toke Gb ROSHE 
18. Pig tron (a) 17] nt} 447] ae7y ana] 922] 22%) gy7) 127] tat 3 7as SPT 
1% Coal 204 294) 294) prey 204) 394 Week ended 194) 24 760°HE 12.270" $3) 
la Lae (a) 807; 007| $07! 807! so7| #07| 593) go7| 307| 507, pS ae Ae ai ba 
U) Wool caw (a) WAX 941] 299| 241] gel) 242] 241; qi] 242) 241) "to 18 12.9024 1 
1A Hides and Skins raw (a) 146) 166] 196! les! 168) 186) 146) 168; 1 186 0644 | 9618134 
u 173) 128) 176| 175| 175; 168) 1g9) 168) 263) January 19 785 23048 2 a9 
1a. Petrol ye1| t61| 161} t6:| 168! 168] r93| 168] 1 {Sept dan 053s | adi int ams 21% 
18. Cotton Manufsotures azae}278°! 376| 376) 277*| 277°! g77*] 277*/ 268°! a aa aa A0o9n 
23. Jute Manufactures (a) 265/ 956) 258] 252] 253] 355: 323) amp fanuary 8) 33aaes | 119099 | 136-708 
aL 208) 208| 208; 206, 208) 206) 208) 193 BeptJan 1909687 | 1788807 | 870263 | es9.a70 
1 Galvanined Coreugsted Sheet} ags| s43°| gaa) 263) w43| 263] 343, 248] 243 Week ended 143i s02e7t | orssir| 16.080 
#9, Leather (a) ‘310, 206) 208] 213 238) 230) 295) 789) 241) 19 to Its resoaisr | resverry | rieess | say aoo 
lstook held by 
GROUPS Exporter O1 ist May 
anal 1806 40 
(1 to 11) lar 61207) } wt | 1404 481) 
XL Raw Materials (12 i toms ps 
acetan in \a00-6 + — Incomplete. B— Estimated ‘—Brigeb India 
1 t—Inatan Cat 
© Rimnary Conmmocnios to 1nyfaeeeinee S| AS oar 1—By Rail and Bea. t—-Bombey taland trie pei Pore 
‘VE Ohlef Articles of tar ‘aedraizess| Ta mre aes aa4l2409 48 Note —Figures for Exports and imports relate to Britian inaie 
Tasued by the Reonomic Gost of india + Betimated. Figures for Otten Consumption relate to 1944-46 and 1Ms-44 
$1 apd 11 Pood end and ober Agr Com 





Exports .000 tons | imports COTTON YARN (000 Ibs 





2 a Fe rrrery 
Feb 1045 24.09 0a of 73 [erodue [ian war Fi 
Feb ie $7 a4 03 2 oa Kay 3” | Saves | ase tt 
Apl-Fey 1946-46) 100.98 257 10 weT4 
‘aph-Pep 1944-40] 10960 at4 as 72 fessor | Apt toa 12200 14 400 








—_— 
{OTTON MANUFACTURES (,000,000 yds) 








300 “CAPITAL” STOCK AND’ SHARE LIST 


THE INVESTORS’ GUIDE AND SHAREHOLDERS CAZETTE 


Official quotatle 





of the Calcutte, Sembey, Medras, Paniah end 


London Stock Exchange Associations 


All rights reserved.) 


Tuesday, 6th May, 1947, i 





GOVERNMENT LOANS 











































































































































































Market 
: Macht : 
Your * Amount, | ‘jie 
Raper | tion, 
Theue, ae Be. 
ms 4. Re. 
CALCUTTA someay i 

1 $ H 

: i 

| 1 ! 

| i 4 1914) 197H 14 +36,60,000 4 9 

| At the option 4 ims) ime | one | Stem] 2) ame | Be weeny | $e | dose | tats | Be 

: whe Coverm{ ued] 76,90,100 ° | ul 1500000! 4 | 906 | Iu? 700,000 | BE | i390 | 168 | D 
epnge00 | (1806-97 [ARs mont i : i 44:00,00 | 4 1907 1068 xenon | He 105) | ses DB 
45,62,07000 | a8 {1946 10 | | o ! j 75,00,000 | 4 1908 1969 bance’ 

" ig! 68,02,300H 6 192] Ist! 1981 100IN] 40,0000! ¢ 160,000 
FO BB000 BY 108 | MBE TA Sooapod. $1120 aed! fe issN| decom | 4! dae | den see | ios | tas | OD 
3102,23,000 3 1036 (1st 1952-64. £186,200: tesa | Ae 7 180000 4 | im | A972 wmonneo | 3 | 108 | 108% | a 

asue oe i 3h | 1087 | 1062 | 0 

¥4,80,49,000 | 3 '1942(2nd; 1051-54 | i ered H rt in 
i wee a | : won | 4) is | tore MADRAS 
iS 2. 108 ieee re $8,25,000 | 4 iia 18% | j 

: ! S| 1923 153-83 | £412 10,00,000 4 i 
$6,04,57,000 34, 1033 1047-80 5. ia leeeee AUB 10,00, ‘i pan i 198 ‘gone ‘ jon hod ‘ 

j x t 55,00,000 : 976 4 AGt6 1982 
spgo9eaog ee eget 6) 1025 | 156-05; 123 | Grecooa | <j tae | tee See | $ | ie A 
oEh000 1 he et ! ‘ s15i00 | 4 | 19m | 196 z s 1982 | A 
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aa - JOINT STOCK COMPANIES’ PREFERENCE SHARES 1b 


Dividends are’ cumulative and the shares carry » preferential claim on the property for the repayment of capital and on fits for dividend ie ome. af 
Companies marked otherwise. (For reference see notes below.) Months against names of Companies indicate criaaly times of payment a divides « 
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SARAKS 


H indicates that Share capital ie half paid. P,Q-and Da. indicate Preference, Ordinary aad Deferred Shares, respectively. Figures in “accounts closed” column indicate 














































































































the months of the calendar year in which acootate ate closed. For Managing Agente refer to the Key (lust page) under the numbers indicated, 
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ie | i we Ms ag 
ee pee = : . Re Re. 
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COAL COMPANIES 


P, O, Po, F and Dd. indicate Preference, Ordinary, Preferred Ordinary, Founder and Deferred Shares, respectively. Figure: “ accounts dosed” inditate 
montis of the calendar year in which accounte are closed. |For Managing aun 5 refer to the Key (last page) under the “aubery inleatee re * 
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BOMBAY COTTON - MILLS 
F, 0, Po, C and Da, thilicate Preforengs, ‘Ordinary, Preferred Contributory and Deferred Shares, reepectively Figures in sacommiate closed” column. 


indicate the months of the calender year in whith accounts are closed. For Managmg Agents refer to the Key (last page) under the sumbers indica! 
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DORMAN & SMITH 


LOW TENSION 


SWITCHGEAR 





IRONCLAD, CUBICLE & PANEL TYPE SWITCH 

BOARDS. SUB-STATION SWITCHGEAR. AIR 

CIRCUIT BREAKERS, INDUSTRIAL LIGHTING 
FITTINGS. PLUGS & SOCKETS. 


MARSHALL SONS & CO. (INDIA) LTD. 


CALLUS EA a BRANCHES: 


MULTIPLIES RICHES 











Banks play an important part in conserving and multipk pd eee 
and resources of a country. In India today there oe joint Stock 
Banks, big and amall, having a tota) paid-up capital 
Here are some comparative figures concerning tanking 1 in pani and 
the United Kingdom:— 
Indie Uaited Kingdom 

Population - 40 Crores Population - 4.8 Crores 
Tote) Deposits - 1943 Ro. | 11.400 lakhs in Rs 4,90,280 lakhs 
Total Clearings - 1 we 422,808, im. 76.14.280 ,. 
Deposits par Capita 1063 7 in 


To help individuals and firms. industry and agriculture to attain Righer 
income levels, India needs to cultivate the banking habit, and improve 

d consolidate her banking position in order to provide a more 
adequate banking service. 
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IN THE INTER E 


UN 


BABCOCK & WILCOX 


LIMITED 


SUPPLIERS OF 
BOILER HOUSE PLANTS 
AND AUXILIARIES 
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Bankers we the Goverumem tu Kenys Gelouy and Ugeeda 
Gabscribed Capital #4,000,000 ee 
Reseres Fund 300,000 


Tae Ove xi BISHOPSGATE LONDOM, MX. 9, 
Dreries tenon Inte Demme aries, See, Chicory Unedy ‘Upsets, Tenguariiee Tecriiey ond ot 
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‘Tee Denk howe CATTERS OF CREDTE eel womens RANKING axl EXCHANGE SUSIIOMS of 
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Stand No — Lays = 






~ ee / 


SINGLE COPY 


Bight tena or Tos Shillings. 


BRIDGE & ROOF 


CO (INDIA), LTD 


STRUCTURAL 
STEELWORK 


‘Managing Agents 


Balmer Loawriea Co. Ltd. 


CALCUTTA, 
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‘ROCKSTONE BRAND 


@ BELTING (Leather, Hair, Cotton & Rubber) 
@ PICKING BANDS 
PICKERS 


SLIVER CANS 


Secend hard aod RecendHlened Machinery tor Cotten Milita evaitable 


MORRIS BATES & COMPANY. 


BR Dalhousie Square East Calcutta. 
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93, Clive Street, Calcutta. 


Struetugal and Mechanical Engineers 
types pf Railway Rolling Stock 
and Mechanical Plant and General industrial Require- 
ments: Stockists for the Distribution of Steel Sections 
under the tron & Steal Control Ordor 


| EASTERN ees UNION INSURANCE COMPANY, LIMITED ] 


TERE, 1S, MG, AVIATION, MOTOR 4 SRERAS, CE 


MERCANTILE BANK 
-OF INDIA LD. 
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Avthorieed Capital 
Babeorlbed “do 
Pald-op 0 
Reserve Fund 
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H The Bank tranescis peuking bus! 
He ness of 
Carrest Accesnts are opened anc 
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Importers of Electrical 


































betwen UK. —INDIA—AFRICA~ AUSTRALIA 


P,&O. 
B. I. a Eitan 


DOURBE TANK SAULINGS FROM GALGUTTA TU WISE INDIRA AND CUBA 
+ M.S. MEGNA” s+ Salle maid May, Bucy net call Caan Ports, 
og. HUGHES” rendy mld July. 
* Wil wet eerry Pasvengeer 
Apply MACKINNON, MACKENZIE & CO. 
domes F&O. 8 Managing Agente 1 MJ. 3. A, Co, Lode 
(laserpavsted. ‘(nsarporated ts Ragland) 
Agente | JAMES ‘nounan LD, 





















THE LEADING HOTELS OF NORTHERN INDIA 


(The Associated Hotels of India Led.) 


















RAE BAHADUR M. 8. OBEROI, 


DELHE-—The frperial 
Maidene. { AHORE—Faletts. Corator phans. 
VESHAWAR—Deans. PINDI—Flashmans MURREE—Codil. 
Managing Director: General Maneger + 





SIMLA—Fatettle Hotel Coed 










M. FALETTI. 
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Assurance Company. 
Mtncnareaanie t# Cavan) 

22,014,053 

£20,000,000 
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STAND OILS 
AND 


LITHO VARNISHES 
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Losses Paid Excced .. 
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INTER-PROVINCIAL TRADE IN INDIA 





HAMPERING EFFECTS OF DIVERSITY IN SALES 
TAX LEGISLATION 


pe Indian Constituent Assembly is at present 
hammering out a Dew constitution for India 
or {t would be more accurate perhaps to say for 
the Unton of India which those sectlona of the 
population who have accorded support to the Con 
atituunt Assembly envisage will be the successor to 
the present Government of India in June 1048. 
Whatever may be the outcome of the political 
deadlock realism if nothing more suggests that 
som. sort of union is inevitable to cover such 
virtually indivisible funciions as defence com 
mere. communications and the like While 
having no desire whatever to prejudge the tssue 
no harm will be done in considering one aspect 
of this subject namely trade and commerce 
against a Union background In doing so an in 
teresting pointer 1s provided tn the covering note 
of Mr J B Kripalani the Chairman in present- 
ing the report of the Fundamental Rights Sup 
Committee to the Advisory Committee of the As 
sembly Dealing with trade and commerce he 
says — 

‘We are of opinion that, every citizen ia entitled 
to free trade commerce and intercourse within the 
territertea of the Union unburdened by any inter 
nal duties or taxos At the same time we reallse 
many Indian States depend upon such duties and 
taxes for a considerable part of their revenue and 
cannot do without it at once Unless there i a 
echeme for smooth transition to free trade m the 
Union frictions will inevitably arise Some agree 
ment will therefore have to be made with thes 
States in the Ught of thelr existing rights, with 
view lo their ultimate climination within a perlod 
to be prescribed by the constitution Thereafter 
there will be untrammelled free trade within the 
‘Union 

It is not quite clear from the press summary 
Quoted above whether Mr Kripalani is referring 
here aglely to the Indian States or the states 
which will be memberg of the proposed Indian 
Unicn the latter definition including of course 
the various provinces It cannot be outside his 
knowledge that inter provinciat trade to-day 
though theoretically free and untrammelled {s 
in practice tending to become more and more diffi 
cult through the imposition of local taxation 
of a surprising vartety of form and incidence 


. . . . 


This unfortunate development is of compara 
tively recent growth and is the outcome of an 
understandable dedire on the part of Provincial 
&nd Beate Governments to Increase their revenues 
to cover steadily rising expenditure on nation 
building departments development projects which 
have largely been folated upon them by the policy 
Of the Centre in anticipation of a brave new post 
War India, and *ven some schemes with an ap 
parent social purpose but lets economic justifica 
tlon The form which it has taken is the tm 
Position of Sales Taxes—s sphere which hes been 
Yeserved to the Provinces under the present con 
stitution An attempt to question ite legality was 
made by the Central Government in the case cf 
Dettol Which was and is still an excisable com 
Modity It was suggested that the imposition of 
@ Sales Tax on petrol was wre vires on the 
Srounds that It wes an extension of a Central tax 
—but the right of the province concerned was 
Upheld by the Privy Council ‘The history of 
Bales Tax legislation in India dates from 103? 
when such an Act waa passed in Madraa §=The 
Bropossl met with considerable opposition which 
Was of Mo avail end it 1941 the example of Madras 
‘Was followed by Bengal and the Punjab In 1046 
Bihar introduced the tax Bombay followed in 
4046 and this year Orissa Assam. Sind and the 
Central Provinces have joined the happy band, 
With Bombay aad Miker amending or proposing tt 
Smeng their Asteex tah gabjest. it is apparent, 
Parwiore that Seles Taxes have very definitely 
A AokegT geet oF -provinelal finances 


and in view of the parious state of the majority 
Of these i, may be taken that they wil} continue 
to be so in future Some Indian States also have 
gales taxes, so that adoption of the prinatple 
for all practical purposes may be taken ag being 
universal Accepting the inevitability of auch 
taxation the point that arises ts the very per 
tinent one that were all units similarly taxed the 
status guo would be maintained That, however 
ig not the case ror the various Acts imposing these 
taxes are not identical Differences occur not 
only in the rate of tax and in the point at which 
he tax is collected but also a8 to what sales are 
taxable and what sales are exempt In general 
the tax is collected at the time ownership changes 
but tn some cases the tax Js levied each time 
ownership changes and in other cages at one point 
only je when the goods are sold to the cou 
sumer This results in certain goods being taxed 
Uwice and frequently they are taxed three or four 
times before they reach the consumer An addi 
tlonal complication is that the interpretation of 
When ownership changes can and does vary with 
the result that goods passing from one territory 
to another may be and indéed often ate held 
by vaxing officers to have changed hands In thelr 
Particular territory whereas In fact as between 
one buyer and on seller the goods will only change 
Possession once Double and treble taxation 
apart from being bad in principle is a Burden 
whicl {t is unfair that the consumer should be 
called upon to carry and must ultimately result in 
hardship to those whose mesns are incapable of 
meeting the higher prices of essential goods 
whlch manufacturers or dealers will be called 
Upon to impose Another development—and an 
alarming one—ts the move to make exports from 
a Province subject to the provincial sales tax for 
in that case the commodity will be taxed by two 
ar more provinces there belmg many tnstancs 
where goods produccd in one province are sold 
to merchants in another and eventually consum 
ed in a third 


. . . . 


That however is only one of the undestrable 
Mlects of Sales Tax legislation aa {t exists to-day 
Another aspect is raised by the disparity in rates 
‘These are imposed at present at three six and 
uine ples and one anna in the rupee of as a per 
centage of turnover and in the case of articles 
vetalling at a few annas each it becomes virtual 
ly impossible to find a small enough unit of cur 
rency by which the trader can recover the tax 
What he does therefore is elther to ratse the 
pric. by the unit most convenient which means 
Tat he is obliged to make an abnormally high 
profit or he is forced to meet the tax from his 
legitimate profit In the first instance the con 
sum r ts taxed at higher level than is int nded 
and in the secong retail trade is made more diff 
cult and smuggling is encouraged between tax 
free or lower taxed provinces to those 
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mole highly taxed The harmful conse 
QueNnLts of these developments cannot be ignored 
And mor particularly in view of the growing inter 
Provincial rivalry which {s 80 evident to-day It 
4g this which has Ied almost as much ag the in 
tarests of the consumes to the wide varistions to 
be found in the exemption or non exemption of 
defferent commoditics from the payment of sales 
taxes It 1g not unsual to find for example that 
a commodity which is produced almost excluaively 
in one province finds its largest sale in an ad 
joining province The producer province not 
uanuturally pernapa nds the consumer province 
socuting substantial revenue at its oxpense and 
Proceeds either to tax the commodity before it 
leaves the province of manufacture (thereby impo 
Posing whet 4m unts to an export tax) or includes 
im the nom exempted Mst a commodity produced 
mainly by the other province in an effort to main 
tain the equittbrium These diversities and the 
imevitable adjustments to which they give rise 
cannot but be harmful to trade In general for 
Qulte apart from the question of retallatory taxa 
tion the continuous uncertainty and constant 
heed for the revision of price levels to allow for 
sales tux vagaries present the manufacturer with 
a succession of headaches In the ultimate re 
sult the combination of all these factors must 
lead to so Wide a decentralisation of industry as 
to increase production costs and thereby a general 
lowering of the potential tax resources of all the 
provinces by a curtaiiment of sales 


. . . + 


It ts apparent from the foregolng that in the 
interests of int taxpayer of the development of 
the industria) potential of the country and ulti 
mately also of the matntenance of provincial re 
venues something must be dono to find a way out 
of the present impaas, The problem ts by no 
Means simple for there cannot, and indeed must 
Not be any restriction on the right of the provincca 
to initiate Individual legislation—a right of which 
they aro jealous and for which they woutd cer 
tainly fight to the last On the other hand tt 
must be generally appreciated that taxea cf thiy 
nature which affect not only the trade in @ pre 
vince wher the tax is imposed but also inter 
Provincial trade should as far as possible be unitorm 
throughwut the country This factor was r og 
nised as soon as the pernicious effects of the 
diversity of Sales Taxis became spparent but all 
proposals for the unification of the tax found no 
Support in the provinces and had to be shelved 
To day however the position la a lot more serlous 
and th time would appear to be ripe for an thor 
attempt t bc made to solve the problem  & me 
Provin es we feel sure are apprectative of the 
dang rs that loom ahead and the dvantagee 
which would accrue from holding Joint, discuss! ns 
with th Idea of reaching seme measur of uri 
formity An extensior of this principle to includ 
ali the provincial governments and also the Indian 
States would be the best way to arrive at a satis 
factory c nelugion and a6 has been the case tn 
80 msny other matters of Joint concern the con 
ferenc might well be called by the Central Gov 
ernment As the quotation with which we have 
opened ths artic] goes to show one of the funda 
mental rights whieh the 7 ew constitution will offer 
the Indian eitizen—noy necessartiy it shculd be 
Rot-d the restdent In Indta—is that of free and 
untrammilkd trade Under any continuation of 
the present measure of Sales Tax legislation that. 
right cannot be translated into action With sult 
able rodification, however so that the tax ta ne 
which is leviable once only and that at the time 
Of eventyal pptall sale that the rate at which it 
4g to be levied is wnffopm throughout the country 
that exemptions trom the tax are dictated solely in 
the Interests of the poor cemmumer and that the 


Xtige under which the various Bales Tax Acts are 


waministered ure so framed de to be capable of 
@nly om interpretation—not only will the right of 
‘Whe citizen be guarded and exsured but in the 
mater of tradc and industry, both so important 
tg "the countrys development, that sssential 
teagure of unity will have been established with 
Out Which the future of India ws one of the worlds 
feat Powers can Main no more than a political 
chimera completely divorced from reality 


A WORLD SHORTAGE OF DOGBZARS 
U.S. BALANCE GF TRADE +: 
ERHAPS the key fact in intergesional 
econamics to-day--and equally dominating 
the future—is the world shortage of dollars. Pre- 
war, when the U.S.A, was @ reluctant creditor 
nation on @ much smaller scale, the sttuation 
was not easy. Then, the U.S.’s international 
income Was $4,338 milton againsy outgeings of 
$3,700 million, Icaving the relatively amall fayour- 
able balance of $66@ milion, which was adjusted 
by capital exporta and importa of gold. In 1946. 
however, receipts were no leas than $15,100 million 
due to a jump in visible exports from $3,200 
million pre-war Ww $12,000 million, while other 
receipty rose from $1,138 million to $3,100 
million. On the other hand, visible Imports were 
only $5,000 millton against $2454 million pre-war 
and other expenditure $1,050 million against 
$1,336 millions. Bo, in 1948, the favourable 
balance of the U.S.A, had risen to the enormous 
figure of $8,150 million, This was met by uni- 
lateral transfcrs (in plain language, gifts) 
amounting to $3,400 million, while capital exports 
and recetpta In gold accounted tor $4,759 millon. 


The big question for the future is thus whether 
the U.S.’s balance of payments is to continue on 
this scale and, if so, how ts the present rate of 
export of goods and services by the U.S.A. to be 
financed? As to the situation during the current 
year, an article in the December issue of the 
Federal Reserve Bulletin offers some guidance, 
though perhaps its conclusiona err on the side 
of optimism. It begins by assuming that there 
Will be a reduction in U.S. visible exports to 
$11,000 milion, and on the basis that other 
receipts wil umount $0 sume $3,000 raillion. 
estimates that the dollar bill for the rest of the 
world will be about $14,000 million. On the 
other side, it ts assumed that dmpotts will rise 
to $6,000 million, er $6,500 milion if newly-mincd 
gold is taken into account. Other cxpenditure 
ds allowed to be the same as in 1946, that is 
some $2,000 million, so that tota) current expendl- 
ture Js reckoned as $8,500 million, which leaves 
@ gap of $5,800 million te be Mnanced from vther 
sources. It is admitted that unilateral transfers 
lexclusive of supplies sent to occupled areas! 
will drop, probably to about $1,000 million, and 
after making other allowances, it ts estimated 
finally that only $3.800 million will remain to be 
financed. Thia,is considered to be a task that 
could be accomplished without undue atrain by 
drafts upon the British Une of credit, by the 
Export-Import Bank, and by the two Bretton 
Woods institutions, the International Bank and 
the Monetary Fund, though there is also another 
source of finance, namely, the dollar and gold 
resources of foreign countries, which towards the 
end of 1846 in the hands of foreign monetary 
authorities alone amounted to more than $19,000 
million againat the $11,600 million at the end of 
1945, 


However, that only deals with 1947. What of 
the future? If the U.S.A‘ trangections with the 
rest of the world are to be maintained at any- 
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tas sppiephing prpent ” 

@hwo youw 8 sep. @ $7.0 to 
Se iti emaiee we U8 Sled te tbe, Reure 
whan no mere unilateral transfers eam te 


expected, amg when Semelgn countties wil have 


reduced their gold and dollar holdings to the 


size of working balances. The question, there~ 


fore, resolves ttseif into whether or not the US. 
wil) provide dollars, by purchasing foreign goods 
and services and by Jending to the tune of $7,000 
to $8,000 million a year. This, it must be coh- 
fessed, seems unlikely, even allowing for the pos- 
sibity of a fall in prices, although on the other 
hand {it seems equally unlikely that the U.S.'s 
tavourabig balance will fell to pre-war levels. At 
first stght, the prospect of higher American 


importa of goods and services does not seem” 


bright, yet the U.8, can reasonably be expected 
to have a growing bill for raw materials, both 
through #n expansion {n importa and @ Teduc- 
tion in exports, | Moreover, tourist expenditure 
ubruad may be expected to increase substantially. 
Nevertheless, it wil take years before thes 
trends will add many billions to present imports. 
Again, the U.S. can reasonably be expected to 
continue foreign lending. in the near future 
mainly through Government agencies, and later 
by a resumption of private lending—but the 
prospective inercase in Overseas expenditure and 
lending cannot be expected to reach anything 
like $7,000 to $8,000 million a year in the near 
future, Summing up, therefore, when unilateral 
(rupsfers come to an end and foreign countries 
have used up their dollar balances and gold, the 
dollar shortage ia certain to remain acute for 
@ number of years. 


CONCILIATING COLLIERY LABOUR 


COMMITTEE’S KECOMMENDATIONS 
ACCEPTED 


rpue wave of labour Unfest that has spread 
throughout almost all Indian industry did not 
leave the colliery workers unaffected. Govern- 
ment realised, somewhst belatedly, that stoppages 
of work tn Collieries meant not only the cessation 
or coal raising but also the hamstringing of 
Practically ali industrial production throughout 
‘he country. & Board of Conciliation was, there- 
fore, constituted on 7th February, 1947, with @ 
direction to investigate and settle not only the 
Sispates girvady existing in 15 collieries In Bihat 
and Benga) but all disputes apprehended through- 
out the area, including the railway collieries st 
Giridih. It was perhaps a happy augury that the 
setting up of this Board haq a@ favourable effect 
on the situation, a large number of unions wel- 
coming {t and offering their fullest co-operation. 
While the attitude of even that section of the 
unions which held aloof was neither hostile nor 
obstructive. ‘The Board, after a comprehensive 
and commendably speedy investigation, has noW 
made its recommendations. Of the more general 
of these may be mentioned the abolition of the 
raising contractor system and the general 
speeding up of housing. health and hospitalisation 
measures in the colllery areas, The general effect 







put and the basic earmigs of those qualitying for 
Whe attendance bonus, 

Other recommendations cover the questions of 
permanency of service, protection against arbitrary 
Punishments and excessive fines, payment of ratl- 
way fares for the journey back home of workers 
who have put in a minimuum attendance pet 
year and the supply of uniform and footwear at 
concession rates. Emphaslaing the need to keep 
the labour employed in this key industry supplied 
with adequate rations for their strenuoug work, 
the Board polnts out that unless workera are 
enabled to buy necessary and sufficient consumer 
goods inflation or increased drunkenness will cancel 
out all efforts to tmprove their lot. The compulsory 
Provkient Funda recommendation by the Board 
will be an innovation in Indian industry. The re- 
commendation of the Boatd ag to the provision 
of proper housing for the workerg will also remove 
® very real and long-standing grievance. In that 
aection of the report specially devoted to the rall- 
way collieries, the Board 1s strongly critical of 
ronditions prevailing therein now and recommend 
that these should be improved to the level to which 
acceptance of the Board's recommendations will 
raise the condition of colliery labour. Government 
have accepted all these recommendations, ag also 
the plea put forward by the representatives of 
collery owners on the Board that the Government 
of India should make such ‘increase in the ceiling 
Price of coal as will enable the industry to meet 
all the extra expenditure Involved in implementing 
the Board's recommendations, It 1s doubtful, how- 
ever, whether the proposed increase in the price 
will be sufficient to cover the entire increased 
expenditure, but there is no doubt that it will go 
some way towards meeting it. A decision ay to 
the increase, we learn, may be expected next manth. 

The Board also draws pointed attention to the 
fact that. as a result of its investigations, it Snds 
that there is a confilct of interests among the 
various Central Government Departments which 
have to dea) with the com) industry, We com- 
mented in our leading article on this subject jast 
week on this aspect of the matter and have 
emphasised, ag the Board's report now does, that 
unless the unified direction of the coal industry 
fg brought within the purview of one ministry oF 
department, the smooth working of this basic 
undertaking will be gfeatly retarded. The Board 
concludes its report with the hope that all union 
executives will restrict their activities to the 
labour movement only and to discard political 
ahibboleths and atms. This appesl, we hope, wil! 
not fall on desf ears, for it 1s notorious that the 
most disruptive element so far in the IndlaD 
labour movement bes been the active aasoctatior 
with tt of political leaders. 
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Coillery Owners ang the Conciliation Award. — 
We are giad to learn that there has been no delay 
on the part of colliery owners in the matter of 
gecuring uniformity im carrying out such recom- 
mendations of the Coalfigids Conciliation Board 
as it 1s feasible to give effect to tmmedtately of 
with only the alight delay occasioned by admin- 
istrative adjustments The new wage rates take 
y effect from 1%th May ang it has been decided to 
introduce them St once and avoid as far as pos 
sible the making of retrospective payments <A‘ 
Tegatds wage Yates lece rated miners and 
loaders, underground trollymen and wagon 
loaders are tO receive a 50 per cent incresse oR 
the 1939 besic wages of eight annas per %6 c ft. 
tub and pro rata for other size tube The 
levelling up of tub rates 1s only applicable to 
tuba fosded underground ‘The mintmum baste 
wage for male time tated workers whether sur 
face or underground will be eight annas per 
day and for boys and women six annis per day 
In the case of dearness allowance to all clagsts 
of labour surface and underground whoge pre- 
sent basic wage 1¢ under Re 30 it will be in 
creased to 150 per cent of the basic rate Other 
rates will cover wages between Rs 31 to Ra 50 
Ra 51 to Ra 100 and Re 101 to Re 200 at 100 
per cent with a minimum of Rs 45 64§ per 
cent with 9 minimum of Rs 80 and 40 per cent 
with a minimum of Ra 67 respectively The 
present concessions whether given in cash or 12 
‘the form of free rice ang also those With re~ 
ward to dal and cloth will continue New scales 
of rates for Lift and Lead have been 
drawn up and made applicable to both mines 
and quarties In the case of troileymen under- 
ground who ate pald w dally wage adjustment 
will be made in individual ceses so that their 
total earnings do not place them at a disad 
vantage compared with the plece worker on & 
similar type of job The present payment f 
eight annas per day to employees on sick leave 
1s to be increased to ten annas per day namely 
four unnas sick Khurak! plus 150 per cent dear 
ness allowance as against the previous 100 per 
cent As regards Provident Fund employees will 
contribute at the rate of one anna in the rupee 
of thetr basic wage and the employer wiQ make 
a similar contribution We underatand that the 
Government of India have been requeated to 
defer the date of imauguration of the Fung un 
tl ist July to enable the industry te make the 
necessary afrangemtnis for framing rules ana 
preparing reeords Compensation for enforced 
idleness where no alternative employment cao 
be offered will be paid at the rate of four annas 
a day and the worker will draw the cash con 
cession applicable to his family circumstances 
Dius his tree issue of rice The rates applicable 
to Gorakhpur labour will be adjusted by the 
Coalfields Recruiting Organisation to bring them 
Into line with the new rates outlined above 


The recommendations of the Conciliation Board 
are referred to in @ leading article in -this issue 
The details given abov regarding the industrys 
effort; to co operate fully in putting an end to 
he succession of labour disputes which have been 
interfering ao seriously with coal production will 
we hope find a comparable readiness on the 
Part of labour to play their part in maintaining 
coat output amd im fact nereasing It The Con 
ciliation Boards recofamendations will involve 
the industry and the Government in consider 
able expense only part of which is likely to be 
recoverable from the proposed increase in the 
selling prices of coal which it is expected will be 
introduced early in June Apart from expense 
colliery managements will be involved in a greater 
Amount of work, since it will be essential to 
maintain careful records of attendance and pay 
menta to each individu? worker employed 
Labour's reactions Will te eagerly awaited for 
they now appear to be the only uncertain factor 
in what might well prove a permanent settlement 
of @ long standing problem 


. . . ° 


The Lanesshire Pien.—Last week. in a letter to 
Sir Raymond Strest Chairman of the Cotton 
Board, Sir Stafforg Cripps formally launched the 
Governments plan for re-establishing the Lance 

‘rehire cotton industry in progress and progperity 
The main neg of action to be taken under this 
Scheme ate the grouping of mills thelr extensive 
te equipment and modernisation, the introduction 


Orogreasively modernised and 
and encouragement of new methods of labour and 
deployment and utilisation by both sides of the 
industry ‘The scheme said Sir Stafford cannot 


CAPITAL 


grouped mills, XSmployera snd workers unions 
Rave both promisag thelr co-qperetion thongh 
Neither aide approves of everything that will have 
to be done None of the plans is unalterable if 
experience shows changes to be desirable The 
time has now come (writes Sir Stafford Cripps) 
to put our proposala Into effect The Government 
are offering a degree of participation in the jotnt 
effort such aa we have offered and can offer to no 
other industries We stall whole heartedly cerry 
out our share of the partnership peal to all 
in the industry employers managers and 
operators alike to do their part with equal 
enthusiaam Otasses of machihery which will! 
rank for subsidy include textile machinery power 
plant and equipment air conditioning equipment 
dust extraction equipment lighting equipment and 
Mechanical conveyors A great deal is expected 
of the acheme 





Markets for Indian Cotton—The cotton .rade 
Of India ia taking thought for the morrow Owing 
to strikes, lockouts and diMoulties of machinery 
Teplacements and renewals mills in India are un 
Sble to consume all the raw cotton grown in the 
country Mille consumption has fallen from 4 
million bales to 32 million bales whereas the 
Production of cotton in spite of restrictions on 
cultivation rendered necessary by the food short 
age iq estimated at 38 milion bales This leaves 
@ surplus of 600000 bales which has to be dis 
posed of Before the war India was export ng an 
average of 200000 bales of raw cottan ta Japan 
the figures for 1937 38 and 1038 39 being 244696 
and 216301 bales It is now learned that at the 
suggestion of the cotton trade the Government of 
India are sending a delegation of four prominent 
cotton merchants under the leadership of Mr 
Tulsidas Killachand to Japan to investigate the 
prospects for Indian cotton Japan was before 
the War a steady buyer of Indian cotton ang it 
is reported that Japanese textile planta are intact 
and can resume working any moment Some of 
the mills are already working and Japan has tm 
ported about 300000 beles of Indian cotton 
through America The delegation which will leave 
towards the end of this montn will proceed to 
Japan to negotiate with the Supreme Allied Com 
mander the terms for resumption of reciprocal 
trade between India and Jepan It ia also under 
stood that Japan is in a position to send machi 
nery to India and if the delegation is able to 
arrange for the revival of Indo Japanese trade 
the acute shortage of capital 2s well as consumer 
goods in India may be assuaged to some extent 
Japan however {a not the only source to which 
India is looking for the disposal of her surplus 
cotton The first step tor resumption of the 
cotton trade between India and Belgium has 
already been taken and an official Belgian delega 
tion is mow in India Before the war India ex 
ported some 200000 bales of short staple cotton 
annually to Belgium 


. . . . 


BOAC to Use only British Aircraft —Britain 
during the war concentrated the entire rex urces 
of her aircraft industry very properly on the 
Pp oduction of military planes to the exclusion of 
civil types This inevitably gave the American 
industry not so handicapped a big lead over 
British aircraft in the multi passenger long 
range field British civil aviation ls now faced 
with the alternatives of accepting the financial 
loss and other disadvantages of using uneconomic 
British types most of uem civilised veratons 
of long range military aircraft or to expend more 
doliara in purchasing suitable fully developed 
American machines Lord Knollys resignation 
from the chairmanship of the BOAC has now 
been followed by an announcement in Parliament 
of Governments decision not to make further 
purchases of American aitcraft Dollars will be 
saved but pounds will equally certainty be lost 
The money which the State owned British Over 
seas Aitways Corporation 1a permitted to lose is 
limited by the Civil Aviation Act That being 
eo the number of BOAC services In the period 
until new British air-liners are ready—estimated 
to be 1960 or 105t—may be determined not 0 
much by the demand for travel facilities or by 
the number of aircraft available ax by the 
amount of money whieh the Government wil) 
permit them to lose by their use of uneconomic 
aireraft This may be necessary but it is also 
unfortunate at this highly competitive stage of 
civil aviation In consequence of the British 
Governments decision, air operating partnership 
agreemetits between Britain and Qentes Empire 
Airways and South African Airways will have to 
‘pe reviewed These two companies have decided 
to operate American aircraft As the present 
agreements provide for a pooling of receipts and 
‘an equal division of profits one basie for revision 
Ig at once evident The agreements also provide 
that the operstors undertake to use the same 
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type of aircraft ang equipment, to hold a common 
pool of aircraft and apparatus for use in emer 
gency, and to have joint arrangements for main- 
tenance and certain commercial services. How 
much of this co-operative plan can still be pre- 
served remains to be seen. 


Fue} Crisis Reperoissions.—It will be some time 
before it will be possible really accurately to 
measure the full cost to Britain of her coal crisis 
and the countrywide electricity shutdown, although 
recently Sir Robert Renwick, head of Britatn’s 
biggest private electric supply company, the 
County of London Company, has estimated it at 
not lower than £116 millions (Rs. 145 crores), 
which meant that the 365,000 tons of coal saved 
by the power stations during the period of the 
switch-of cost Britain around £200 a ton. 
Gradually, however, figures are coming to light 
which in due course will enable a tota] to be 
arrived at. The fret firm indications of the 
damage done were the official unethployment 
returns, which showed that on 19th February (ar 
the peak of tbe tuel crisiss the number of 
workers temporarily stopped was 1,125,355, againat 
only 9,078 a month earlier, while the total un- 
employed Was 1.668.740 against 396,904 in January 
—a jump of 1,171,786. In addition, on 19th 
February. ny leas than 768,000 workers hed been 
stood off but had not claimed unemployment 
benefit, so that the total unemployment as @ 
result of the fuel crisis wax about 2,000,000—a 
remarkable commentary on Socialist “planning.” 
During February, the weekly production of cotton 
yarn declined from 13,3 million Ibs. to 4.5 million 
tbs. with a financial loss estimated by the District 
Bank at £7 millions per week, and it ig possible 
that March production will be still lower. In 
publishing the export figures for February, the 
Board of Trade stated, “the fal] in production due 
to the fuel crisis ts not yet reflected in the export 
figures owing to the time lag which occurs be- 
tween manutacture and final shipment.” bot the 
gathering cloud of the crinis is certainly apparent 
im the fall af £14,850,000 to £82,650.000 in the 
month, Some idea of what that reflection in thi 
export Mgures will be is provided by the motor 
industry's output Bgures for February, These 
show only 9.921 cats and 5,702 commercial vehicies 
were produced during the month, a drop of 16,000 
cars and 7,000 commercial vehicles on the January 
figures. Subsequently, it was estimated by the 
Britizh Irun and Steel Federation that the 
country's steel production thi, year is unlikely to 
exceed 10,000,000 tons, compared with the original 
estimate of over 13,000,000 tons. One disaatrous 
repercussion of the uerious steel situation (whicn 
wil undoubtedly prove typical of all steel-using 
industry in the country? quickly came to Nght. 
The cycle industry has been one of the leaders 
in Britain's export arive and it was disclosed by 
one of the big bicycle manufactutera that the 
ateel allocation to the cycle industry tor the 
second quarter of this year was to be only 50 per 
cent. of requirements, and would decline to 35 pet 
cent, in July-September, and to a miserable 25 per 
cent. In October-December. 


. . . - 


India’s Food Pesition—Any complacency that 
might have been cngendered in the public miné 
regarding the country’s food position must have 
been dissipated by the statement which Mr. K. L. 
Punjabl, Joint Secretary of India’s Food Depart- 
ment, made at a Press conference at Karachi last 
Week. India’s anticipated deficit of foodgrains 
for the current year, he disclosed, 1a 4,000,000 
tons, and application has been made to the Inter- 
National Emergency Food Board for allocation of 
this amount. India’s allocation of tice for ‘the 
first half uf this year way 410,000 tons, and none 
has yet been made for the second half. The. 
estimated quantities of rice. Mr. Punjabi said, 
had not been delivered owing to labour troubles 
in Burma, 
import an average of 1.500.000 tons a year before 
the war. Indonesia's Internal transport difficul- 
ties had prevented delivery of her quota, but 
thet country had promised to make up the 
deficiency. The overall picture of rice was not, 
however, gloomy, as India herself has ali elong 
had gova crops. It was the wheat position which 
was really difficult. In the central areas red rust 
had damaged about a million tons of wheat end 
the ration has sonsequently had to be severely 
cut in many places, Thia deficiency can be mede 
up only by imports from the main exporting 
wheat countries. the United States, Australia, 
Canada and Argentina. Untortunately the Wheat 
Conference at London had failed to come to an 
agreement regarding the distribution of evail- 
able suppties, the periods of contract and the 

ices to be paid each year, The Government of 
frais, therefore. were negotiating individual Dur- 
chases of wheat in Weshington snd Australis. 
High prices woulg have ‘to be paid owing to the 


fram which cayntry India used to, 
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world shortage of wheat, but (bie would probably 
be only 2 temporary phese, as official estimates 
of.the United States winter wheat crop put it at 
the all-time record of 2,028,000,000 bushels and 
North Ameérican wheat shipping prospecta alao 
have improved greatly. There iv further con- 
solstion in the fect thet the International 
Emergency Foog Council's Rice Committee, which 
had earlier decided not to make any allocations 
to China and India, now propose, in view of pro- 
tests from these two countries, “to grant a small 
portion of India’s requested 75,000 tons of rice.” 


. ° . . 


ang Bengal's.—While the overal) foodgraina 
position in India cannot be considered sound, it 
is satisfactory to flod that offictais of the Food 
Department of the Government of Bengal are con- 
fident that there will be no foog crisis in the 
Province. It ts stated that, with very little carry- 
over from last year, the Civil Supplies Depart- 
ment had built up a atock of 102,400 tons of rice 
and paddy up to the end of March last and that 
the quantity procured by Government till Sth May 
wes 273,000 tons, which was more then during the 
correspohding period last year. Offtake in March 
was 71,000 tons. This, preaumably, explains the 
optimism, but the medel has a reverse. Out of 
the Quote tor April of 19,000 tons of wheat and 
8,000 tons of barley, 7,000 tons of wheat and barley 
hao arrived at Vigagapatam of which only 4,000 
tons had 80 far reached Calcutta, Out of the May 
allocation of 10,000 tons of wheat only some 3,000 
tons had been received and no wheat hag been 
allotted to Benga) for June. Even worse is the 
sugar position, On 8th May Government had 
only one day's supply in stock and the positioD 
was saved, temporarily, by the opportune arrival 
Jater of 20 wagons. Meanwhile. 180 wagons con- 
taining $,000 tong of sugar have “ mysteriously” 
disappeared in transit from the United Provinces 
tu Caleuttal Reverting to rice, the Department 
say that there will be no food crisis if the present 
rate of procurement is maintained, conditions in 
the Province are undisturbed ang harvesting of 
the boro crop and sowing for next year's aman 
crop. which will start goon, are unaffected. In 
normal circumstances, these provisos would be 
postulates; at present they are very big “ifs.” 


Changes In U.K. Motor Insurance—As from 
lst July next the wartime discount of 20 per 
cent. off premiums for private motor car and 
cycle policies in the Untted Kingdom and 
Northern Ireland is to be discontinued, The 
reasons for this step must be apparent to all 
motorists. During the war yeats petrol scarcity, 
the blackout and urgetcies of production for war 
purposes kept many motorists off the road and 
made this discount in 1942 actuarially possible. 
Insurers dig not hasten to withdraw the dlacount 
as s00on ay the war ended, but road accidents have 
now increased to such an extent that its con- 
Unuance hus become impracticable. For example, 
the Prudential, ene of the first companies doing 
general business to isgne its accounts, reported 
a toas on motor Insurance during 1946. Generally 
speaking, premiums will again be at pre-war 
levels but, as the companies point out, enhance- 
ments may hecome necessary if accidents tend 
to increase. Incidentally, therefore, it es 
largely in the hands of motorists themselves to 
keep premiums at the existing levels. As insut- 
ance in respect of Mabilitles which must be 
covered under the Road Traffic Acts ia now com~ 
pulsory, scales of agents’ commission on all 
classes of motor insurance are also to be modified 
from 1st July. When these soales are recal- 
culated, the full benefit of the saving in com- 
mission charges wi be passed on to motorists. 


. ° . . 


Personalla,—Rai Bahadur Dr. R. N. Chowdhury, Deputy 
Director of Inspection, Metallurgical Inspectorate. 
Government of India, at Jamshedpur, has been appolnt- 
ed Director of Inspection, Indian Stores Department, 22 
the organisation of the Director General of Stores, 
tondon. 


> ° . . 

Khan Bahadur A. G. Khon, C.LE, has been appointed 
Director-Geberal of Industries and Supplies, Govern 
ment of Indie. 

+ 
. . * « 


Mr. Phiroz Kutar has been appointed Works harap ied 
of the Tate Ino. & Stee! Oo, Ud, Jamshedpur vice 
Mr. A. A. Bryant retired. 


. . . . 
’ 

Mr. J: W. 8 Brancker, oon of the iste sir. Belton 

Tromkat, cue time Dirociar of Civil aviation, has nes been 

' SPpointed Manager of the: Eastern, Division - ot. the 


Briah Overuece “Airway, Corporetioe. 
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not 
contemporary, 
Correspondent recently “relisbly under- 
stood” that the European business community was 
mobillsing its full strength and resources by way 
of averting the calamity of a partition of Bengal. 
The paper apparently has complete confidence in 
the reliability of its correspondent’s sources of 
information, for on the basia thereof it has since 
started ® campaign against the European busi- 
ness community, As to the possible reason for 


i 


guided idea that “ ts” of this description are 
the essential ingredients of “good” journalism. 
1 think I can, with all humility, claim to be 


them 1s not besed on the facta. His arguments 
would seem to be based mainly on the retire- 
ment of Mr. Griffiths and his possible re-employ- 
ment in England on behalf of the interests he 
has represented so efficiently for many years 
Both the retirement and the question of te- 
employment were matters which preceded the 
Voresent agitation for Bengal partition by many 
Months, That is a fdct—and one which the 
Political Correspondent couki and should have 
aacertained, 


. ° . . 


A far-sighted correspondent, inspired no doubt 
by my roferences to the untied strings In connec- 
tion With the handing over of India in June of 
next Year, has sent me a little questionnaire, my 
reply, or replies, to which, he feels, might clarity 
and even cause thought. He invests me, I fear, 
With greater powers as & Seer than I possess, but 
tn cage Mr. Jinnah is considering another press 
interview in the near future, here is the lst of 
questions for him to get his teeth into :— 

“If Pakistan—(i) What happens to Government 
Promiasory Notes—who guarantees and pays the 
principal and interest? (2) What ts the position of 
Bindu, Sikn and Moslem Trusts? (3) What about 


our Indian banking and insurance 2 
(@ What happens to Provident Funds? (5) Will 
We have any international credit? (6) To whom 


will the Reserve Bank belong?” 

He might have added, of course, “How are the 
Sterling Balances going to be divided?”, but per- 
haps he felt that a few. thousand million pounds 
among friends was a matter of small importance! 


° . . . 


One month's grace was granted to tax evaders 
by the Government of India on 10th May. In 
that time “where any person takes the initiative 
and voluntarily disclees to the Income-tax 
Officer who 1s empowered to assess him the fact 
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labours, or those of the new Income-tax Investi- 
gation Commizsion, would thereby be lessened, 18 
in vain. Thete may be a few unwitting evaders 
whom it will help, but then it is not they for 
whom the Finance Member is gunning. The 
others hardly deserve a chance to hush up their 
misdemeanours, for it can only be the implied 
Dromise of immunity from publicity which would 
persuade the hoarder, black marketeer and the 
regular tax-dodger—always provided that he has 
given up hope of getting away with it!—to play 
the fly to Mr. Liaquat Ail’s spider. 


. ° . . 


There will be general agreement with the deci- 
sion, reported to have been reached at a Depart- 
mental Conference tn New Delhi this week, to post- 
pone the “Come to India” campaign which was 
the subject of inquiry by a small committee pre~ 
aided over by Sir John Sargent recently. Tourist 
trafMc is a useful source of foreign exchange, but 
a great deal depends on making a good fmpfes- 
sion on the tourist—and conditions in India to- 
day, with communal unrest, severe food shortages 
and the inability of the railways to carry even 
the normal pre-war traffic in reasonable comfort. 
are hardly such ss to make visitors come again 
or advise their friends to follow in their footsteps. 
Once back to normal, India has much to offer the 
tourlst—indeod, it 1s almost the tourlat country 
par excellence—but first things must come first, 
and the most urgent is to supply the needs of the 
people of this country before making it more 
dificult for them by seeking to meet those of 
others. At the same time, it would be as well to 
consider doing something about hotel accommoda- 
tion, some of which is very adversely criticised, 
before the campaign Is really started. 


* ° ° 8 


“When he says good-bye, some part of a man 
dies.” It sounds better in French, but I am con- 
cerned here more with the sense than the sound, 
for that marked the theme‘of the parting worda 
of Sir Arthur Waugh, Secretary of the Industries 
and Supplies Department of the Government of 
India, when he bade farewell to his staff on the 
occasion of his recent departure from India on re- 
trement after a service to this country which has 
extended over 22 yeara. Of the value of that ser- 
vice I am leas well qualified to speak than many 
others, so it will be as well to let the amazing 
achievements of his Department during the war 
speak for Sir Arthur—who, anyhow, would pro- 
bably prefer it that way. 
friends, and they wilt 
him well for the future. 
wag one of his outstanding chi 
exemplified in this brief extract from his remarks: 
“when I think of what has been, and is, going 
on, I feel much more than sadness, I feel a grief 
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that it Ws diffcult to exPress in words. j 
thie. madness which makes meu stab Alig aid 
eaeH other? Even ‘the beasts that perish’ do not 
behave to thelr own kind in the ways of Which 
Wwe have been hearing. Is tt not incredible that 
the world ls at peace again, and yet, in some of 
the streets of our great cities, men creep about 
With w greater fear clutching at thelr hearts than 
ever they knew In the war? Why cannot we live 
4nd let live instead of torturing ourselves, and our 
friends, and our neighbours—for our neighbours 
they are, not our enemies? I have seen a bit of 
the world, and in no country are little children 
treated so kindly aa in India. What {s happening 
to that spirit of kindliness, the product of an 
Snelent and honoured civilisation, to-day?” 


. . . . 


Many countries claim to be democracies, but #0 
far these claims have seldom been put to any 
sort of ti The Russian usc of the word 
* democrac; to describe the Soviet Government, 
however, has proved too much, and a Gallup Poll 
this time a real one—has been carrled out in 
seven countries to ascertain how many people 
agree. Fewer whan one-sixth of the people of 
such countries as Norway, Sweden and Holland 
agree that Russia ts a democracy, but one in every 
four Frenchmen sald she was. The highest votes 
for democracies went to the United States. 
Britain, Switzerland anq Sweden, in that order. 
while at the bottom of the lst appeated Rusala, 
Yugoslavia, Poland and Spain. Of her own 
people. 50 per cent. thought England had 
democracy, $2 per cent. sald no and 18 per cent. 
had no opinion, Of Americans, over one-third 
thought Britain had no democracy, while 
Frenchmen placed the United States, Switreriand 
and Britain ahead of their own country although 
two-thirds oi them thought France was a demo- 
cracy. Now do not ask me to go on and define 
“democracy.” This is only a Diary entry, not a 
theats, Anyhow, it is all very interesting. 

. ° . . 

It ig interesting to learn that the end of the war 
has not put an end to the usefulness of the 
W.V.8., which ig finding new outlets for setvicg to 
the country. One such, for which it has just 
tssued an appeal with the approval of Lady 
Burrows, is the All-India Lighthouse for the Bling. 
Thig is the only institution in this part of India to 
educate the adult blind, of whom there are some 
33,000 in Bengal alone, and it provides hoste) ac- 
commodation for Mfty men and women, drawn 
from all communities and from any province, and 
Provides educational facilities for many more day 
Pupils. During fast yeat’s disturbances the inati- 
tution had to close down, but in response to public 
appeal it has now been re-opened. With a re- 
duced income as a result of the closure, but with 
expenses increasing steadily, the need for help ts 
urgent. I would commend this deserving inatitu- 
tion to my readers and trust that their response 
will be generous. Donations should be sent to the 
Honorary Treasurer of the W.V.8., Bengal, at the 
headquartera at 44, Chowringhee, Calcutta, 

. . ° . 

Overheard in Clive Street— 

“T aay, old boy, have you any views on this 
question of partitioning Bengal?" 

“No—but I belleve there was some talk about 
it in Curzon's time.” 
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f : . i Tmnoome-taz on the SR Re Ae 
duly audied showing the powlen of the Bank's affairs ax on the jit day of March. 1907, in payment ot gbivone Uiree sens ending: Jet Py ear aey 
together with their report, ; March, 1, eine of ‘of Coe ‘cent, Der sate 45,00 0 0 

A 0 payment idend (free of) Income: 
‘The result of the working for the twelve stowths, including the balance from Re, As. P. Sedona share ee months ‘ealing” stat 
immer Account, and after making allowance lor taxation aud deprecia- ‘ March, 197, “at the rate of 12 ner cent, per annum —1,03,000 0 0 
tion, iss groltt of 23 : : ++ 30.06,763 4 In fafa Konus (free tf Inccmetax) on the 
: < ‘Urdinary area atthe rate of § peg Oent. Der wae 
Out Of this there has been paid Dividend and Bonus on the Ordinary Sharer Trai ter a x months ending Stet March, 1947 sane 28 
and Dividend on Wreference Shares at the rates of 18 and @ ver cent ‘Tronsler to Contingencies : spneo0 0 0 
ier anim, remnectively, for the six monthe coding 30th September, 19M, Traweler to See ee ind :, “5, iia 88 
Abrocbing “ i % ‘ 19.40 0 —— 508,00 0 0 
Leaving an availible belance of é + BRIM S Carry forward ta next scout oa nares a8 


Under Article 102 ane of the Dizectors, Meharajs Sir Ejaz Rasul Khan, K.CLE., CS.1, M.T.A.. of Jebangirabad, retires from office dy rotation, but is eligible for re-election, 
Avditorn will have to he appointed for the year ending tat March, 1948. By Order of the Hoard, 


A T. ORR DF, 





W. LUTHIAN BkUWN, 
1947, 





fetta, the Sth 3 





rman 


on 3lst March, 1947. 





BALANCE SHEET 




























































































































—- cee ae _ eo a 
CAPITAL AND LIABILITIES, | AMOUNT. j TOTAL, PROPERTY AND ASSETS. 1 sour. | TOTAL. 
‘Capital. Rs. An F. Re As P. Rs, Ap. 2. Re As. 
mits = Re Ast - : " . AaB 
25.40 Ordinary Shares of Ra, 100 each 79,00,000 9 0 prergeree end Ovendenfts PS - naz bs | 
INI 6 per cent. Cumulative Preference Fray ieiie : : sia 7 
‘Sater of Tee, 100" each a er rs ~ me SS A aa 22 4 
Lome ae, Particdars Reyaired by Act Vil of 19131 | ’ 
Menthe al tes 10 exch . mong 00 (a) Debts phere tod ant ia reapect of which the r 
NIK Shares. of ea see Ae 
4) Shares (eaned ae tally paid cp puramant to ny, 0) Dents eonaneere phe hich the Wonk holds ae Lo wasetaze 
Comtrace without payments being rece! i a Ban security Cy KJ the debtors? personal pecurtty 17.26,732 1 4 
—cante=Nil, (c) Debts comaldered doubtial or ha Nil 
Ai) Shares isyued for payments in cash Of the above there fe die by the Directors or othe 
Catnd pie? Snes nC R10 “each i ORcere of the Bank iter nti er severally wth “ I 
"76100 Ordinary Shares of Re. 100 each fully paid ieione on, cther perms. : x 
MW Ordinary, Shares of Re. 10D each Wa. 50 pnid Saumes 8a 
$8000 Cumulative Preference Shares of Ke. 100 cach Scsmavabics -Properie eid Sesae ie Sit \s 
fully paid, te 160,001 0 0 asso 0 of Mazh, 146 | 
ical abs x — senna 0 of 444 sédinns forthe year i ster March, i 
‘Development Fund for Branch Extension IS 38 , 
Cashiers’ Provident and Fidelity Fond f \ 24290 1B 
Fixed Deposite - $ Less salen for the year to Sst March, 
Correat Desesite and Contingencies rer =a j 
Savings Bank Deposits 
- Rey hota! depreciation to Set March, : 
pense ‘i i 
Gapald Dividends . 
Sundry Credits Eatabtished as per contra , eas lat ar tn Sal 
Mates cere oh Prost and Toes Account on Stet ! hat ne oe fe gee i 
‘March, 160 é es nee sa. Furniture end Fittinge—total cont to 31st 41,0396 1 2 | 
Pald to ‘Shareholders, Dividend’ at 12 per Re. Ae, ; March, 166 \ 
cent. per annum and Romas at 6 per ' Add additions for the year t6 Sat March, i 
cent. per annum on Ordinary Shares i 1947 | 
for six monthe ending Met March, 1946 ' 
{free of Income-tax) . 209.800 5 0 y Fess sutes for the year to Mat March, { 
Dividend od Preference Shares for lx ‘ po i 
roontha ending 3let March, 1946 (Iree of “iinehale we ' 
Trenme-tan) is andl Tess totat depreciation to 3Ist March, | 
1986 
Feansletred to Reserve Fund Less ‘nti ar to Me 1 
Translerred ‘to Contigwencien : Hl 4 deorecintian for the year to Stet : 
wala to Treateess Staff Pension Fund i 188486 63 
us to § a ps i - 88, 3 
jonus to Stal . Aasee Stationary, at or below cost : late 4 f 
aed Stamps . +t Wine 8 
Profit tn it ear endit 4a larch, 7 . cy Suspense == . * i Laie 4481. a4 
Serko the zene, SARE TaN March, 33 ean “| Costeroers’ Linhility far Sundry Crodits Established, as yer | ! waa 23 
Suterin Dividend to Sharchollera at 12 ? contre se eet | 
ter cent. per annum aed Bonus of 6 Tnvestmente, at or balow market valne— 20,23,488 6 1 
ver cent, per annum on Ordinary ik 
Shares for six monthe ending 30h i Indian Government Securities ' 
rember, 1046 tires of Tncome-tax) .. 274,800 0 0 i idee, Tina, Securities ames i 
Tuterim Dividend on Preterence Shares tor \ Cashiers? Provident and Fidelity Fund | 
six months ending Mth September, 166 : 1 Investment fa Indlas Government ! 
tree of Yocomentax) asm 0 8 Secorities or sR 12 0 | 
ont 219,500 0 | ada ala aes —_ 10,258,765 1 0] 
1 Cash and other Balances— . o a 475,572 18 7 
| Amoant in hand “ o LALO 2 . 
| { Balances in Current Account: with other \ Aude 
| Bankes ” rr oe “Rass perf oe : * 
{ . 7 P7393 91 ‘ 
. vet : 
Gent ‘tot Re. | 22.57,16,108 15 10 :Orang Tom) Re A570 1516 
Abstract Statement of PROFIT and LOSS ACCOUNT of the ALLAHABAD BANK, LIMITED, for the twelve monthe 
: ending 3lst Maroh, 1947, : ‘i 
ke an " a eres 
terest oom Depocine ‘“s 2D Ss Tntersel Adesice: ent “4 ¥ : 
Ritarlen, Undine Centsibution tn Provident Firkd Hassio 1 x | TNE Adgeoes acd Jevesrruenty - “ + war 40 
Directors’ Pers Wa 0 8 Exchange, Dis it semi i %. 
Auditore’ Fen cae: 6750 0 0 ener beri : “ Tetso@ 1 y 
Etationery, Printing and Advertisin Si 1ALMA & S | louse dnd Gpdewa, i # 
Yrutanen,Telegsains and “Telephones . Vaiee a | mime Tat emia ‘i “ ” 1A8H7 730 
Depreciation in the value of House Property and Dead Stock imo 2 3 . ‘ ¥ 
Motisr, Gedown ant Geonnd Rent and Fire Trecrance Premiums i 278 10 “s 
‘Travelling Expenses, Income and other Taxes and Genere! Charges aoe 21,5607 5 7 “a 
Ket Profit carned tn Balance She a ’ B36 ow 
Grand Total Re. Grand TOA me, af ECrmreny 
™ oS y= = = i - a A. T. ORK. EAS, ee 
BOURNE, 
AHTAB, Directors. « 
W. LOTHIAN wROWN, A. IZAT. : 


6 
 EbAZ 
General Manager, . P. Accorintan WoTORR » 


JROWN. 
Se 


AUDITORS’ REPORT. d 
We ave audited the foregoing Balance Steet of the Allshsbad Bank, Limited. ay at the Met coy of March, 1%, and Who ths lorescing Profit and Loss Acoonat of the Benk,-in which are 
fncorporated ranch Retucos certified by the respective Agente, for the year ended gn thay date, and reper itat K 





fay We hive verified the cash and securities st Head Ofice and have obtained all the iformanon asd explanations which we have required, 
Hh in uy opinion, the fo Ralaner Shect_ and Prost and Lose Account are drawn up in coniormity with the law, 
6 s @ true and correct view of the state of the Bank's affairs according to the Beet of our ‘information and the explanations given “to wa and as shown hy the 


count have ren lent by the Rank for the period under tepert ax required by Section 190 of the indian Gompenies Act. 
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AF. PEAgORO . U., 
Caleta, Suse $l May, 190. . ots Ragered Apeopatre. 
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Finance in Indin and Abroad 


MONEY AND EXCHANGE MARKETS 
DULL 





GUNNY SHIPPERS’ POSITION EASIER 


Wednesday, 14th May. 

TPSERE has not b@n much activity in the 

money market during the week under review 
and, although there has been some demand for 
inter-bank cali money at 4 per cent., generally 
apeaking the demand haa been met, easily. The 
rates for firmg money have remained unchanged 
with not much offering. 

In the exchange market conditions continue 
ateady, but there hag been very litte business in 
evidence on elther side of the book and the amall 
miscellany of export billa which appeared on the 
Market Was only ¢Qualled in smallness by remit- 
tance, The inter-bank market has also been 
dormant, with banks continuing to be reluctant 
buyers of inter-bank T.T. for November onwards. 

The recently announced additional export quota 
for gunnies came as a great relief to shippers 
whose exchange contracts could not have been 
taken up until July/September and who, in the 
Interim, would have incurred heayy penalties or 
josy by cancellation and resale. The approximate 
amount involved is sald to be in the region of 
#9,000,000, so the poaftion has eased very con- 
siderably. 

Rates during the week have remained unchang- 
ed with TT. & OD, quoting at Is. 5-31/32d., 3 
months D, A. Sight Bills at 1s. 6-1/84, 4 months 
D. A. Sight Bills at ts. 6-5/32d., and U. 8. Dollars 
at Ra, 331-12, 


. . . . 


‘The Printers’s Devil wax responsible for sugges- 
ting that last week's reduction in the rate for 
sight bills wag of the order of 1%; instead of 
and. The error must have been apparent to our 
readers, but wa offer them an apology just the 
same. 


. . . . 


The competition for Treasury Bille grows keener 
and tenders this week execeded the Rs. 5-crore 
mark. Despite this fact, however, the discount 
rate showed a one ple advantage to the market 
at 6 annas 11 pies per cent. per annum. Next 
week the market is to be called upon for an 
additional Rs. 2 crores in the form of Govern- 
ment of Bengal Treasury Bills, The official com- 
muniques read:— 

Tenders for Rs. 2,00,00,000 of three months’ 
Government of India Treasury Bills were opened 
on Tuesday, the 13th May, 1947, The total 
amount offered was Rs. 5,42,75,000. Tenders at 
Rs, 99-14-68 per cent. were accepted in full and 
those at Rs, 90-14-83 per cent. were accepted 
approximately 95 per cent. The total amount 
accepted was Rs. 2,00,00,000, the average rale of 
accepted tenders being Rs. 0-6-11. per cent. per 
annum, 

Tenders for Rs. 2,00,00,000 of three months 
Government of India Treasury Bills will be 
received up to 11 am. (Standard time) on 
Tuesday, the 30th May, 1947, at Bombay and up 
w close of bupineas on Monday, the 10th May, 
1947, at other centres, Successful tenderers 
should make payment on Friday, the 23rd May, 
i947. Other conditions are as usual. 

During the week ended the 9th May, 1947, Gov- 
ernment of India Treasury Bills for Rs, 70,00,000 
were gold in favour of the Issue Department of 
the Reserve Bank of Indie. 


+ . . . 


Tenders for Rs. 2,00,00,000 of three months’ 
Government of Bengal Treasury Bills will be re- 
ceived up to 11 am, on Monday, the 19th May, 
1947, at the Reserve Mank of India, Bombay and 
Calcutta. Successful tenderers will be required to 
make payment and take up thelr bills on 
‘Thursday, the Zand May, 1947, Other conditions 
ate ag usual, 


. “ . . 


Reports of a further shipment of gold from 
New York to India kept the local gold market 
Quiet and prices of the metal ang coin declined 
from Rs, 109-8 and Ra. 70-8 to Rs. 109 and Re. 70, 
‘put later improved to Rs. 110 and Ra. 70-8 rexpec- 
tively, wa quoted to-day. The local silver market 
fuled steady early in the week and the price 
improved from last week’s level of Rs. 170-8 to 
Ra. 173, doy subdsoquently receded to Ra. 171. 
quoted to-day for Ready. There is no quotation 
for Forwanl, Stocks are estimated at about 200 
pare with « daily average offtake of about 10 bars. 
‘The London silver market is fluctuating and no 
‘Fates are qttoted for Spot or 


Mole tasue at Rs. 2262.97 crores is fractionally less 
than in the previous week. The Bank’s holding 
of rupee coin has dropped by Rs. 49 lakhs to total 
Rs, 25.48 crores, In the Banking Department, 
deposits of the Government of India are up by 
Rs. 65 lakhs to Rs. 397.13 crores, while other 
Government accounts have decreased by Rs. 483 
crores to aggregate Re. 14.08 crores, Bankers’ 
balances at Rs, 97.30 crores are about Rs. 11 lakhs 
higher. Balances held abroad show a small rise 
of Rs. 37 lakhs to Res. 474.89 crores, The ways 
and meang advances to Governments stand at 
Ra. 67 lakhs against Rs. 35 lakhs. Investments 
have declined from Rs. 57.54 crores to Rs. 56.82 
erores. Other features reveal little change. 


The consolidated statement of the position of 
Scheduled Banks for the weck ended 2nd May. 
1947, reveals Demand and Time liabilitles at 
Rs. 670.98 crores and Rs, 349.14 crores compared 
with Rs, 679.16 crores and Rs. 348.98 crores. 
respectively. Total cash in India and total 
balances with the Reserve Bank of India have 
declined by Rs. 65 lakha and Rs. 3.78 crores tO 
Rs. 38.74 crores and Rs. 97.72 crores. Advances 
and bills discounted aj Rs. 468.35 crores disclose 
a drop of Rs. 662 crores. The ratios to total 
abilities of cash and balanccs and of advances 
and discounta are in consequence shown at 13.4 
ber cent, and 44.9 per cent. against 13.7 per cent. 
and 45.1 per cent, 


The statement of the Imperial Bank of India 
for the week ended 2nd May, 1947, shows a drop 
of Rg. 1.08 crores in total deposits to Rs, 265.97 
crores. Government securities are up by Rs. 1.51 
crores to Re, 141.75 crores, while other authorised 
investments afe down by Res. 5 lakhs to Rs. 551 
crores, Loans have declined by Rs. 2.46 crores to 
Ageregate Rs, 24.42 crores, while cash credits and 
overdrafts and bills discounted and purchased 
have advanced by Rs. 24 lakhs and Rs. 90 lakhs 
to stand at Rs. 47.60 crores and Rs. 7.85 crores. 
Cath in consequence is shown at Rs. 49.02 crores 
or about Res. 1.31 crores less. 


. . . . 


Considerable criticiam has been aroused by Mr. 
Hugh Dalton’s recent reference to the sealing down 
of sterling balances, but it is not Hkely to be of 
much value to the discussions which are due in 
London nex: month, India’s case against any such 
action hag already been adequately stated, and no 
doubt is well known to the British Treasury. The 
negotiations will serve to clear the alr, and the 
suggestion that it is a waste of time for the 
Indian delegation to go to London—put forward 
by @ responsible party in India—is to be deplored. 
The Question of blocking these balances was also 
misunderstood and aroused equal frenzy out here, 
but it is now explained that the demand for block- 
ing the balances was only intended to be a call 
tor blocking them pending the negotiation of an 
GQgreement concerning their settlement. The 
trouble Is that as the balances are not blocked 
they are being used for comparatively small trad- 
ing transactions which, in the aggregate, conatl- 
tute a leak which Britain can at the moment tll 
afford but which Js from, say, the Indian stand- 
point, not worth while as a contribution to liqui- 
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dation. The alternative to the use of the mount- 
ing shreds taken off the balances would be ordi- 
nary trade exchanges, and these are what Britain 
needs, Her case is in no sense a selfish one. She 
is trudittonally the world's greatest importing 
nation. Every country with something to export 
must hope that she will continue to be a good 
market for What they have to export. Their pros- 
Perlly depends on hers. Every country’s pros- 
perity depends on that of others. Live and let 
jive ts a maxim With a very practical international 
teorlomie meaning under modern world condi- 
tions, 


. . . . 


The balance sheet of the Allahabad Bank, Ltd. 
tor the year efded 31st March, 1947, is published 
below in tabular form, comparison being made 
with figures for the cottesponding period of the 
Previous year. 


Blot Mar, 3lgt Mar. 
1947 1Mé 
Liabilities — Re, (000) Re. 1000) 
Paid-up Capital 45 60 45,50 
Reserve Fund 1,00,00 98,00 
‘Deposits 26.30.74 28,7191 
Assets- Rs, 000) /* Ra, (000) 7 
‘Loans & Advances 13,2737 50.5 14,3930 50.1 
Investments - 102877 39.1 11.03.69 41.6 
Cash - 480.74 164 — 3,80,71 133 
Balance Bheet Total + PB STE 20.76.06 
Expense Ratio 78.3", 1B 
* Ratio to Deposils. 
. * . * 


The Central Government's monthly accounts for 
February, 1947, show that expenditure in the first 
11 months of the financial year 1946-47 exceeded 
revenue by Rs. 64} crores agalnat Rs. 196 crores tn 
the correaponding period of the previous year. 

Revenue was better by Rs, 34 crores, defence ¢x- 
penditure by Rs. 1164 crares. and civil expenditure 
by Res, 12 crores. 


Net receipts trom railways, posts and telegraphs 
Were worse by about Re. 35$ crores and Rs. & 
crores, respectively. 


In his speech at the fecent annual meeting of 
the Punjab National Bank—published on another 
page in this issue—Mr, Yodnraj, the Chair- 
man, after reviewing the progress of the bank 
during the last year, briefly surveyed the financial 
history of India during the year 196. Prefacing 
hig observations with a -plea for wider dis- 
tribution of banking resources in the country, 
he went on to compare the money markets in 
India with that of London, The latter, he 
pointed out, has not only a very well developed 
Market for short-term funds but also a well 
developed capital market, which Is really a part 
of the wider English capital market which covers 
the whole of the specialised anq centralised 
machinery for factlitating the transfer of capital 
from those who wish to invest to those who wish 
to borrow. In contrast the money markets in 
Calcutta and Bombay, Mr. Yodhraj went on, seem 
small and imperfectly organised. India has 
ambitious plans of cevelopment the success of 
which depends on the provision and proper 
handling of adequate credit facilities. An Indian 
capital market organised on the British pattern 
was, in his opinion, a desideratum. 


* . . + 


United States gold reserves increased 562 million 
dollars last year despite the heavy withdrawals to 
meer commitments to the Internationa! Monetary 
Fund. The nation’s gold assets now are valued 
at 20810 milion dollars compared to 20.249 
miliion a year ago. 


. . . . 


As from 7th May, the Government of Burma 
have lifted the ban on the export of stfiver. 
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“= AUSTRALIA & NEW ZEALAND 





Distance does not lend enchantment to a market, It often brings 
problems which can only be anticipated and remedied by experts who ere 
where the Bank of Australasia is 
assisting many successful businesses. With branches throughout Australia 
and New Zealand and correspondents all over the world, the Bank is 
equipped to edvise and assist with ail financisl matters. It can arrange 





on the spot and know the facts, This 


trade introductions and assess the potential 
invited through your Bankers, 


‘& Thit service may be had at any Branch of the Bank 
of Australasia, dra you making the batt ase of #8? 





of markets. Enquiries 





BANK OF AUSTRALASIA 


{The ability of membars by limited) 


Head Office in Australia 
394-396 COLLINS STREET, MELBOURNE 





Head Office in New Zealand 
9 CUSTOM HOUSE QUAY, WELLINGTON 
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ISSUE DEF: 
{Rar 80% of Rupees, 
Liabitioo— we 
am Meh dle ht 
q se ! 
Rote in cirmulation {241,008 19,9701,63 12,41,96.16 
Total Motes issued .. 19,609,087 1260,48.26  19.50,75,75 
Aseete— 
Ae ee gs ase a 
‘Bulltan, 3 / 
(a) In India 7 vw ad 
(b) Outside India 
Grering Bevurities ..  11,9542,80 11,0842.80 11,50.9280 
Total ot a s+ I7.74.84 11,70 /7486 
®. Rupee Coin. 26.88.99 25,20.88 
Supes Becuritie .. BT R416 878416 
fat. Bills of Bx. and 
oom. paper 
Total =... 12,03.06,87 39,69,48,36 19,00.75,78 
BANKING DEPARTMENT 
Liabilities— 
Capital paid-up =. 3.00.00 8.00.00 600,00 
Reserve : 5:00.00 8.00.00 5.00.00 
Dei 
a@ i" 
(1) Osntrat 397.18,00  9,96,4883 — 8,24.40,90 
(2) Other 14.07.76 18,91,00 Tapa 
) ‘Banks x 9710.83 
(o) Others 26:73:76 
BIDs Das 
Other Liebilities 
Tor. 
Assote— 
Notes ae . 
Bupes 








External 
(@) Govt. of Indio 


Tressury ae €,07,73 
Belenoes eld atrodd artase? aneaite ates 
67,00 38,00 tee 
26,50, 90,00 
56.62.01 87,53,90 
Sous: beet 





5,63.40.83  8,67,62,82 


IMPERIAL BANK 


(20 90's of Rupees) 
25-47 
































Liabilities— 254-47 3-546 
Subscribed — Gapital «= 21.28.00 “31,48.00——1,28,00 
Capital patd-up 05.8280 = (B,63.80 
‘Reverve Fund ae 6.17.50 @.27,00 6.07.80 
Pized Deposits Sar- 

Sar x 

other Acootmts — 3.66.97.16 
q other Ac : 2.670540 9,87.20.42 
Sundries 2 147,04 , 127,87 
Total 80.27.65 

denies 2.70,28,10  2.80.97.65 —2,70.18,88 . 

Govt. Gcourities 190.2937  1,80.87.50 
Bi 618,64 
26.88. 2084,78 
4749.24 36.93.97 
78848 6.04.90 Ba 7.88 
1,88,82 1.88,30 1.83.38 
1.46/07 131,62 LAzot 
2.30,17 235,66 1,560,356 

Oech tn band and 
wit RB. of India = 46.02.34 47.9710 © 97,52.13 
Total «=... 3.79.85.10 2.802765 3.70.18,88 

SCHEDULED BANKS 
(1p 000% of Rupees) 

Demend = Liabiiitiee = 47844746 

im India 6.70,98.00  6,70.10,88 7.09,65.22 
Time Liabilities in 

tndia -  84R.14.32  9,40,07,89  3,04,58.13 
Total Ossh in India —'$8,73,78 38,40,01 
Balmews with Reis 

servo Bank 72.18 1.01.60,98 84.48.66 
Advanoss in Indin 4400539 4459073 9.74.00. 
Bile Discounted 1D ee . iq 

Thdis s+ X7889)1p8273 0.81.77 





* Ratio of Cash and Balances with Reserve Bank to 
Demand and Time Liabilities 13.4 per cent. 

Rano of Advances ang Ducoutite to Demand aod Time 
Liabilities 44.9 per cent. 


ee 
CLEARING HOUSE RETURNS 

















Ra (lakhe) 
anive 
Total sight ‘Total 
Rs. (thousands) Clearing @ Clearing 
Week ended Calcutta Bombay Houner Rowse, 
O47 4881S, 2 
a47 80.481 45,29,10 
25447 1,04, 24 49.89,36 
194-47 STe8.2a 49.74.85 
Yorr Ago .. vene 63,45.01 . pene 
TREASURY BILL MATURITIES 
Details of 9 months Bills outetanding with the public on 
2ist May, 1047 (including ‘soles up to" oth May, 1947}, 
Detes of esue, Dates of Maturity. anon 
aist ob, 2047 Diet May, 1047 bake fa 
Seth Feb. 1047 Seth May, 1947 te 8978 
Sth March, 1907 .. 6th June, 1947 + 1,09,00 
léth March, 1047.1 14th June, 1947 pare} 
Sint March,'1947 2 “elas 
wot March, 1047 . 
itth April, 1947 . 
Isth April, 1947 
50h Apri, 1087 
lay, 1047 and Aug., 194’ 
Oth May, 1947 oth aug. wt 
Tots... 18,9898 
MONTHLY MATURITIES 
(000'a omitted) 
. + 10100 
+ BeTDO 
+ + €00,90 
Tote]... 18,9498 
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Ghatemen's Speeches, 


THE PUNJAB NATIONAL BANK, 
Ute. 


LAHORE 
—— 


MR. YODHRAJ'S SURVEY OF THE 
YEAR 


from the Directora Report the protity 
the year ended fist December 104? 
,88,002-8-9 brought forward from the isat 
‘S186469-81 Of this Ra 9,04,083-8-10 
payment of dividend at the rate 
free of inoome-tar to the 
After providing ® eum of Bs 2160000 for 
wad canying forpard As 10429647 tw 
next years account, the Directors propost to add to the 


General Reserve a mun of Re 1896186163 Our Reserve 
therepy Will be raised to Bs one crore which will exceed 
the figures of our Paid-Up Capital by Re 1268 487-11 
The growth of out Geusral Reserve during the iast five 
yeara haa been ax follows — 
Ra AaB 
1942 9090900 0 9 
1048 $1b6a19 1 
194 ea00000 0 o 
1948 8117872 56 0 
140 1,00,00,000 0 0 


‘This year we are transferring as much a4 360 per cent 
of tha total profita to the Getieral Reserve raising tt 
thereby to a round sum of Re one crore In addition 
to this General Reserve the appreciation on aur holdings 
of Government securities on 31st December 1046 amount 


Re 16,16 108-128 on Bank premises and property Twken 
together the totai hidden reserves of the Sank amount 
to Ra 1810600161! In order to get a clear ides of 
‘the capitat structure of our Bank ‘we must take into 
account the General Reserve the Hidden Reserve ang the 
Puid-Up Capital of the Benk The toval visible and tn- 
visible capital of the Bank thua calculated amounts wo 
Re $68 45,413-10-11 

‘There $2 no sclantific relationship between the capital 
structure of a bank aud its total of Aseeta or Liabilities 
The working Ospital of the Boglish banks tnoresscd 
stupendously during the War but their capital structure 
practically remained the same In the case of the Bix 
Fives of England for example their total Capita} and 
Reserve in 1930 amotinted to £116 million sa against # 
total working Capital of (all the banks combined amount 
ing 10) £3808 million ‘The latest gures of their Capital 
eserves ANG working ar as follows — 


@ Nob 
¥ald-Up Capital ang Reserve im 
working Capita: art 


It will thua be seen trom the shove figures that wnere- 
a5 the working capital of these banks increased during 
these years by S6 Der cent their capital structure in- 
croased onty by 4.3 per cent ‘The main thing in a bape 
ls a wie dlatribution of tts Assets and their high ltquidty 

As you will find from the Balance Shest our Liguid 
Amote yield ap nigh a percentage ax @90 to our total 
deposits The liquidity ratio of the Scheduled Banks 
taken together for the week ended 27th December 1946 
wore out at about BB per cent 

The year 1946 has been ® year of great banking progress 
in India in which we have Taken our due apare in fact 
it has peen s better year than any of the War years 
Thore has been an all rouna progress mace by your Bank 
The number of our péees at the close of the year was 
27B ithree more have been opetied since then) aud wese 
are now fairly well distributed over all the important 
provinces And rtates of Indian We have # offices working 
fn Madras 18 in Bombay 6 In C P 44 in U P etd 
27 in Indian tates Wo have elac opened an ofice 
Rangoon With a network of 280 branches all over India 
the Bank hee attained @ position whereby it will be able 
to offer to its customers banking service throughout the 
Jongth and breadth of the country 





DANGERS OF PROVINCIAN TEAL 


A suggestion was made by certain quaytera last year 
atrenaing the need for a mutual understanding among 
important bake ax regards their policy of opening 
branches It was stated that the advent of banks from 
other provinces Into southern areas wes not oppoiturle 
In pisin language it wae demanded that tne soutnern 
‘provinces should remain a preserve for the southerners 

noe Vhen the opening and closing of branches nus 
teen controlled by an Act of the Leglelature The rodta 
of the ides that the banks should confine thelr opers 
tons to partioulnr regions are based in taolationism and 
Gatrow provincialiem which runs counter to the modern 
trend of fast transportation afd commusicationg «n¢ 
Stantllestion of ® coumitry’s ecofomy on national batie 
‘What wit become of the economic unity of India if the 
alogan of “Each province for tteslf were to be carried 
to ita Jogical conctusion in the matter of trade industry 
Insurance and banking ? You cannot definitely out across 
the growin of industry trade and banking oa provincial 
boundaries ‘That would unduly limit the markets for 
Industries and sound the death knell of large-scale 
enterprise Divison of labour end all the advantages that 
fo nlong with it ere based on the extent of the market 
The wider the markets, the greater are the advantages 
Of large-scale operation The slogan of eolattoniem is 
anachronistic in medern times. The modeen sicgen 
Shoula be All for aj} Juat as in the domain of rein 
surance 9 very wide distribution of rlaks constitutes © 
factor of safety almilarly @ wide distribution of the 
aeseta of » banking company over all the important regions 
Of the country contributes to ita strength. Hitherto the 
concentration of industries in the country has been at iso- 
Inted pointa, ‘There axe areas, where there te @ heavy cot 
tentration of industries and other areas witich are back- 
ward and undeveloped The Government of India's present 
policy aa welt as the policy of ail the civilised countries, 

Yo qlepatee industry widely over the entire country 
Any schemm of sconauilo development of India aa a whole 
will have therefore to take into consideration a wide 
Aussrtoution of working 


CAPITAL 


rlosing of bremches were to be made by an outeide 

Sante te ftting ‘would se ae Saeeel 
new 

ang tured “trade follows the fag” i ea Dunoronl 


pension during the yaar The net increase In pote cir 

oulatlan during 1946 was to the tune Of Ra. 1867 crores 
iy 

Adverting to the amets side I have to draw your atten 


amo 
‘ton, to the marked rise in our Loans and.Advanoes Tho 
more lucrative outlets for {ta funds now 


stands at Re 261102 481-12-2 as against a total of Rs 15é 
croréa on Sist December 1945 The War period sew a 
groat change in the structure of banking aseste Tho 
Danks were entifely dependent on Government as the prin- 
cipal scurce of outlet for thelr funds The ratio between 
the tnvestments and Joang and advances changed duriug 
the War period and stayed at 60 30 The peacetime 
must sep Teversion to @ mute favourable ratio of loana 
and advances to investments 


Our Investments stand at Ra 350804140611 Of this 
as many as Rs 3¢6 croms are invested in Government 
securities The total holding of preference and ofdinary 
shares of Joint Stock Companies including Debentures of 
port Municipal and Improvement Trusts amounte t 
Re, 4084083 Expressed an Dercentage to total deposita 
our investments are aa follows — 

Government securities 066 per cent 
Shares and Debentures 8 per cont 

The Loans and other Advances are 421 per cent af 
totat deposits ‘The total of Cazh and other balances ang 
Investments at coat and loans and other advances amount 
to Rs 6987 crores ‘This ts more than our total Mabllity 
for deposite of all kinds by Re 786 crores 

The Profit and Loss statement for the year atsclases a 
prot of Rs 9166463-8-1 which ia better than the promt 
‘of the Inat year by Re 2080956-32 Owing to an exten 
sive programme of expansion our establishment experses 
naturally record an increage Further increasos jn salaries 
had to be given Local allowances had to be sanctioned 
at certain centres “The Bank also paid a bonus of tw 
mor ths salary to the staf during the course of the year 
The staf Tem glad té record have put in herd and 
eMclent work but efficiency must always Temain the key 
rete of our policy Extensive expansion must now be 
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followed ny ® programme of consolidation and intensive 
‘Work with & View to rendering satixtactory services to cur 
custemers On their part the Bank authorities hare 
always recognised the efficent nnd hones, work put in 
by their employees by giviug them suitable reward ip tne 
ahape of increased emoluments A» # matter of fact, 
during the last seven years while the dividends to we 
sharsholécre have been tnerensed by 100 per vent only, 
there has been a rise of 980 per cent in the emoluments 
of the Junior Grade employees who were hard hit by the 
high cost of living 


While talking of the stall I may bring to the notios 
of the snarenalders tht the success of an institution 
depends upon the quality and trultiing of the personnel 
that it ea ploys It has been our constant «fort wo have 
mote and more qualified people to run our offices fhe 
total number of graduates umongst our staf! is 110 The 
total number of ¢mployern wh have pastea both paris 
of the Tustitute of Bankers Examination Is 172 white 
two hund ed and ton more have passed the Firat Part 
of the examination We give a permanent increment of 
Re 28 per mensem to all our employees who pase the 
finat examination of the Instituts 


LIMITATION OF SHVIDENDS 


There hax been some talk recently about limiting the 
fate of aividend to be paid to ihe shareholders of wm 
Bank A proposal has been imade that it should be inte 
ea to nine ber cont per annum it may pe polntea 
oUt In this connection that the declared dividends of 
Danks do not represent the true return to tha abare 
holders on thetr capita) invested in the banks Tho divt- 
dend te declared ae a percentuge sf the arigtnal capital 
lssued No seoount is taken of the capital jesucd et @ 
premium not of the declared and hidden reserves which 
are also the property of the shareholders 80 calculated 
the renl yield on the funda invested beconex much lower 
than tho declared dividend rate The dividend of 12 per 
gent jor example in our case works out at not, more 
than 97 per cent per annum when the total visible 
and invisible capital of the Bank {e taken into account, 

4a I oeid im the eariler purt of my aprech the depena- 
ence of Banka on the Government waa greatly Increased 
qurt + the War when there were no ulternative methods 
of investment for thelr spare funds With the return of 
peace nnd restarting of the wheels of commerce thore 
ls more and more demand for bank accommodation on 
the part of traders, merchants importers and exporters 
With the progressive relaxation of Controls this demand 
i@ bund t) Inernse further Ae at present the main 
burden of finding thta accommodation han fallen on the 
Commercial Bauka which by nature af thelr oohatitutton, 
are essential dealers in the shorl money market They 
cannot afford to have thelr funds locked up indefinitely 
or for any conniderable perlod of time The need for 
turnover of funds Is very great in their cass This has 
ied to what in popularly Known as stringency in the 
voney market It bewan to be felt in October 1946, 
id his for the tine beng coincided with what Is known 
as the active or the busy trading season in India During 
tie Wer there were neither alack nor busy sestona owing 
to © figid control af import and export trade and of 
even the internal trade and movement of goads The 
neld for private trading was greatly curtailed The 
Government waa functioning as the supplier of credit on 
one side and the borrower of funds on the other ‘The 
Government wan holding the ring 

‘The ressation of War found the Government and the 
Reserva Bank somewhat unprepared to meet the new 
situation that hax ariesn and which could have been 
cally Jorexeen ‘The Commercial Banks fing themselves 











TO-DAY’S M@ST 
POPULAR INVESTMENT 


eS 


They are absolutely 











both interest and capital 


are guaranteed by Government. Their value increases 
by 50% in 12 years. Every Re, [/- thus becomes Rs. 1/8/-, 
the highest interest on any Government Security. No 
tncome Tax is payable on interest earned Small Savers 


can buy Savings Stamps for Re. |/-, As. 


horAs 4-. 





Both Certificates and Stamps are obtainable from Post 
Offices, Authorised Agents or Savings Bureaux 
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pestered by demand for finance of ali kinds. The entire 
Durden of Bhding finance for decontrot, di and 
free movement of goods Within the oountry, the imports 
of consumers’ goods and, to some extent, of capital or 
Droducery’ goods hee fallen on the resources of the short: 
term money market, A hardening of tate of interest is 
therefore visthle even in centres where « plethora of fwoda 
wae seeking employment a short while ago. Is naturally 
will have ite repercussions on long-term money market 
aud Will seriously projudice the success of the “cheap 
money” polloy which was designed to help Indie’s indus 
trialiation and outional reconstruction at low cost, 


In order to grasp the full sigattipanoe of what ts hap- 
pening, 9 brief annlysis of the faclora that bear on the 
money Toarkets in the rountry becomes necessary. There 
must be clear understanding of the functions and Um! 
Aations of agencies providing money for abort and long 
pertoas. . 

Tn futernstional monetary centres like London and Now 


York, there are highly doveloped markets for abort-term 
funds and well-organised agencles for providing funds for 





wystems through manipulation of che currencies and 
Girough tieir borrowing programmes. The co-eMclent of 
co-relation between the inoresse 356 decrease of Currency 
and expansion aud contraction of credit om’ the one side 
and wholesale pricte an the other, ix positive, The move- 
meat of wholesale prices closely follows the movement of 
credit. And as the Central Banke of these countries have 
vast powers to influgnoe the credit structure of thelr 
conntries, the Governmanta warking through theo. there 
tore, can influence the econamle life of the nation in 
any way wey desire, 


In India, on the other hand, there is & considerable 
feld of economic activities which 1s not covered by tha 
finance provided by the Commercial Banks of the Country. 
A large number of indigenctts backers and moneylenders, 
the savings of Individuals ang hoarded wesith of the 
country make a contribution to the * Joan fund” which 
It 18 not porwsible to calculate. The expansion or contrac- 
tion of bank-credit, therefore, dove not produce the sams 
effect on prices. 


In order to promote the economic development of the 


compartments. 
through tos condutt pipe 
oftated for this purpose. 
to being the indigencte 
Institutions tito close rela 
to replace them by the latter, The indigunous 
ang moneylending must be made to At in with the 
Monetary syeem of the country or facilities must be 
afforded to the Joint Stock Banks to explore the vas 
Binteriand of credit of rural Inave, 





market for short funds te, money svailebte for 
rege of a few days, woeke of cooaths, 12 








long-term needa of industry. It te posalble, therefore. for entntry, well-co-ordinated financig! plana must be drawn oped in wondon end New York. To theea oontres of 
the Governments. working through the Central Banks of tp Dy the National Government ana the first step tn cational finance, flow surplus funds from benks Es il over 
those countries, to influence the banking, credit und the thls Girection would be the development of a well-crge- the country for securing abortterm asset. 

a =e = = eemereeest 











The General Board of 
Profit and Lana Account for the year ended dist Decembgr. 168, 


(including Ru, 1,34622-5-2 Drought jorward from the previous 


Aw od-interim Dividend at the rate of 12 per cent 


the hath-year ended 30th June, 19%, absoching 
Amount provided for caxatlon 
Amount transferred 10 General Reserve 


irectoru beg to auhmult 10 the Shaccholtery the 


‘The transactions for the year Under report bave reauited in 2 profit of Ks. 51,56,465-8-1 


per annut 
‘Tex, and interest qm amounts received on shares in udvance of eslla, for 








Balance-Sheet snd 


together with the Auditors’ Keport, follows :— 


‘To pay a final dividend at the rate of 12 per cent. per annum, free of Income 
‘fax, and interest on amounte received on xbares in advance of calle, for 
the Muait-year ended Slat December, 166s. ™ 2% 

To be carried forward to next year's account. - we 


year's account.) 


‘The following amounte have been appropriated for the uniler-mientioned purposes -— 


free uf Income Re, AB. P. 


494,060 81 


Directors’ Hundredth Report to the Shareholders for the year ended 31st December, 1946 
Tewving © tulance of Re, 614,247.11, which the Directora recommend to be disposed of as 


Re Ae. PL 


51615 4 8 
LOM ws 3. 


Total + SLM A BT 


wed from Rs, 81,17,572-5-0 to Ra. 1,00,00,000, ‘The General business 
1 of the Bank fas also increased. This should be considered as satisfactory 
progress during the year under repcrt, 


Since the last report Oficar of our Bank have been opened at 36 places and cloed at one plese. 


71,60,00 0 0 


18.98.1585 14S 
patronage and confidence. 


Total 


Balance Sheet as at 3lst December, 1946 


The Directora ave, thank(el to 
Committers lor their valuable @uic 
the results achieved ‘They also warmly thank the constituents of the Back for thelr continued 


hci colleagues on the varlous Local Boards and Local Advisory 
mi 


wee apd co-operation, The Board heartily thanks ‘Stef for 


By Order of the General Board of Director 
YODH RAJ. 
Chaism 











CAPITAL AND LIABILITIES. 
CAPITAL~ 


Authorized Capital— 
yee ‘hatee of Ra, 100 each 
Iowued ond Subsoribed Capttad— 


(Shares inaued for payment in cast) — 
97,900 sheren of Ra. 100 ewck 


Called up Capital— 
7,900 shares of Re 


100 each, fully called op 
Leas Calle unpaid" ‘ 


| 
"Reduced an at 8th Pebruney. EMT go Re 9,186-15 61 | 


GENERAL RESERVE— 
including transfers from premium on shares awl 


Torteited aniunte of unclailaed dividends on sharen 
nd of unclaimed interest on amnunts received bn 


adyance of calla. . 


Unclaimed Dividerule and Intereat on Amounts recaived | 
In Advance of Calle | 


Deponlts, Cash Certificates, Golden Jublier Bend: 
Pitta ‘Sovinge’ Bank Ancounte 3 pa 


CURRENT, CONTINGENCY AND OTHER AC- 
COUNTS— 


(Credit Balances)... * ; 
+ Employees Security Deposits 


Ae i dlepeaited with Che 
‘Bank, 

BILLS PAYABLE AND OTHER SUMS DUE BY 
THE BANK— 


Dus to Bankers 3 


(Srenred by part ni Gavernment Securities 
eantrs) ‘3 4 


BILLS FOR COLLECTION AND ACCEPTANCES-- | 
Por Customers as per contra te 
PROFIT AND 1.088 ACCOUNTS 
Rainice ae per Ralance Sheet us at atat December, 
was 7 


Rank Twine = Sehedwied 


ne per 





Provision at the rate of 1D per vent, per anon 
for payment of final dividend and interest on | 
Calle in Adyance for the Init. year ended Met ! 
December, 148 -— H 


senrr 6 8! 


Lest 


Actual Dividend and Taterest due 


Fxceas Provision transferred to Cen 
tingenes  wecount 


Adit Wroit tor the year 156 


Lest: Ad-interim, Dividend at 12 per 
“cent, per aneriin, free of Income Tax, 
and interest on calla in advance, foc 
half-year ended 30th June, 16 

Provision for taxation . 

Teanulersed to General Reserve 


Natn-Contingent Liabilities— 
G) On ywrtly paid-up Preference 
alivtes af Inint Stock Companies 

i) Claus against the Company not 
acknowleleed as debts a 


367,20 00 
5.48,186 35 








AMOUNT 


4 97,30,97.18 8.19 


ABS $3 Is. 
(h) Securities to the fee value of 
28,$1.1914 
Rs. 27,88,071 
courts 
theie 


Any 


‘Porat 
Re Ra As. P.! 


| 

1,000 9 0 } ty in hand and ia transit 
‘ixel Deposit with 

Seeract intereat 


e000 vot INVESTMENTS AT CO8T— 


,50.000 0 9 
Lae? 1 a 


Loans of a Native State 
Fort Trust, Municip 
Dentures 

Joint Stock 
Preference Sharea of 


3512 $0 
Joint 


Foty paid up 
Partly paid ap : 


1,00,00,000 0 0 


BIAS S of “right Shares 


masts. 
ote—ta) The 

‘Hat December, 
37296999 18-7. 
41ga.sea 7S mh veine Re. 
! ruarket value 
: with different 
| @anmsss s & tomers against 
ere ty Ws. 8 $6 Ra6-12-10. 


Cash Credits, Demand Advai 
Demand Dralts 


3,64,01,273 10 10 


7,0182,210 4 0 


Cash Credits, U 


(a) Due by Directors 


4) Bully arcured E 


Re 


5.42216 6 4 


—t Less—-Meavision for Taxation 


ANCES— 
As pee cote, 


made in 
Poon 


1943 by. 
a 4 Oy 


ing Re. 
[Stationery In Stock > At cost 
tm Hand 





Was 87 





FROPERTY & ASSETS, 
CASH AND OTHER BALANCES— 


Caah at Bankers in Current ‘Acoust .. 
Scheduled Bank 


Leans of the Government of India 
‘Loans a! the Provincial Governments 


and Improvement Traut 


smpanics Debentures 
Stock Companies 


Ordinary Shares of Joint Stock Companies 
uly) gaid 


4 en 
Apniication money pendinw allotment 


st Outstanding and Ascried on the above Invest 


market ‘value of, the Investments ax at 
ioe, 


ANS AND OTHER ADVANCES— 
Overdraite and Loana 
wd Cheques Purchased 


Particulars Required by Act VII of 1913— 

(a) Debts considered good and in respect of which 
the Rank js fully secured 

{h) Debts considered good for wi 
‘no security other than the Debtors’ personal 
security incinding Temporary Overdre(ts, De: 

rice Title dincounted, 


hich the Bank botis 


fe) Demand Drafts and Cheques 
fa) Debts considered doubtful or had 


Of the above Debts Ceneldared Good are — 


(h; Dune by the Rema or companies in which x Diver 
vor of the Rauk ig a partner ot guarantor - 
(©) Dun by Staff of the Bank = 


Gi) Against personal security 


Note—The exgregate maximam balances during the 

year undel (a). (b) and Ce) were Ra, $1495 19-9, 
Nil and Re. 440.2%-6-7 respectively, 
witb Electric Supply Companies and Qevern- 
Departments 


Income Tax Deducted’ at Source from 185 and Ise 
Interest on Government Securttion and Debentures 


Prepaid Expenses, Advance Payments, Ameunts Re- 
‘coverable, Etc. ? a ie a 
BILLS LODGED AND CUSTOMERS” ACcEPT- 


and Propertion 1 At cont 
Aw per previous Balance Sheet 
Less—Cort of Properties sold during the year 


(The aggregate Macket Value of the Bank's Premises 
and Proverties, according to the 
Valuere and Surveyors, was 


Safe, Fixture, Furniture and Library: At com .. 
Less--Deprecixtion uo to Set December, 1946 finclud- 
1S1972A1-10 for the current year). 


AMOUNT 
Be As P. 


4a7a8@ 7 2 
410,085,847 102 


5 3 10,15,000 0 0 


aa7aserr 1 4 


is # 3338708 7 2 
: 17.09.4388 411 
172.655 15 Wy 


ae 10.51.37 14 9 
F 530000 0 9 


7,90,230 
425,590 
10,8586 12 0 
R972 GO 

9.79009 


38,08,04,140 $21 
29,$5,190 12.10 


war estimated et 


on” behalf of cus 
Aepasite totalling 


36,11,02,481 122 





purchased 


Re At P. 
2120 3 8 
19,000 6 9 
- 2,31,033 10 5 


251,083 10 5 


Taiz a 


7811,902 10 2 


: : Bam 2 6 
ems 76 


am 1 8 


Kaos 
997 40 


70N82.210 4 0 


c W708 7 9 


valuation mulaly bi 


BLOGS 6 6 
$95,996.15 3 


. pa 
S966 410 — 


6.99686 15 10 
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\n, tae Laden Money Market sre tonne to stock exthange. 
Tn New York, such anette are loans to stock exchauge, 
Sommercial paper, treasury certificates ad bills of ¢x- 
Gogiish tteasury bill while the commercial paper i 
created by any company a4 @ Yen on ite general assets 
and placed directly with the bank or through ao agent 
in the New York Marxet. Loans to stock brokers are 
ude either at call, or short notice by the New York 
banks acting either ‘on their own accounts or as agents 
for the mofiuall banks. The accepting business 1s also 
done entirely by the Commercial Banks. The pill dealers 
provide the other link in the money market, and per 
form the funotions of the discount houses of London. 
}it the New York banks wang more cash, they must them- 
selves g0 to the Federal Reserve Bunks either to rediscount 
bank scceptances or to barrow, In London, an the other 
hand, the Commercial Banks when they want cash, call 
io loans from the Discount Market and it is the Discount 
Houses that go to the Bank of England. The Bank of 
England will always lend money to the Discount Market 
on whoriiated Government securities 29. treasury bills, 
national defench loans and commercial bill, etc. The 
tain activity, since the War, of the London Discount 
Houses {s dealing in bonds and treasury bills, A decline 
fn the commercial bills of exchange took place during 
the war but, with the expansion of foreign trade. dealing 
fa these Billa may agein become Important, Anyhow. 
the total of short and medium bonds maturing in Britain 
over the next ten years Is eatimated to be almost four 
thousand million pounds, New bonds are also being 
ereated. The National Bavings Certificates which eusen- 
tually appeal to small savers alone amount to £2884 
million. ‘There te thus no dearth of “floaters” te. of 
@iltedged securities of more or less short currency against 
which the money market in London oan get accommoda- 
Yon from thelr Central inatitution, 


The total abort funds at the disposal of the Londen 
Money Market are t— 

{a) Those which the banks keep in cash or with the 
Sank of England. (b) Punds loaned at call and short 
notice 4c, short joan funds of the Discount Market and 
Btock Exchange, (¢) The Dill portfolios held by the 
bankers, 

‘The cash funds are essentially those of the Clearl 
Banks while the aight funds represent the reserves of the 
money market, The Dill portfolios represent, on the 
contrary, the short-term funda already in employment, 
‘The inajor part of the money murket ia constituted by 
“Bight Punds" te. the oll and short notice money. This 
short loan fund acta as @ sort of “shock absorber" of 
the market. The demand for cash on the part of the 
public reduces the yanks’ cas and may also reduce thelr 
balances with the Bank of England. The increase in note 
ctreulation with the publio will reduca the Bank of Eng- 
Innd’s resorver and will simultaneously reduce the bankers” 
dopousts uniess, at the same time, the Hank of England 
meets such movements by purchases of dlls or securilias. 
Confronted by the withdrawal of cash. the Qommerclal 
Banks firs, renction 1s 10 let some of thelr bills run off 
without replacing them or to withdrew money from the 
Dill brokers and discount houses, who, in turn, freely 
borrow from the Bank of England without any let or 
Hindrance. The money market relies to a very pret ex- 
tent on the Discount Market which includes not only the 
bills in the hands of the bill-brokers but ol! bitla which 
come on offer. In New York, the call money market is 
allied mainly to the stock exchange as short-term money 
fs lent against securities and hot sgalnst bills. 


The Commercial Banks in England up to recent times 
did nat make advances to industry which by their nature 
or length did not ewlt them. There was thus a gap in the 
British financial aystem in this respect. This gap has, 
however, been filled up ainco the Groat Depression wher 
the Bank of England made iteelt either responsible for, 
or apalated in, a number of new developments aiming at 
rationalising the Nuance of industry. A Subsidiary Credit 
for Industry was formed in May, 1928, to enable the small 
Bnd medium siged businesses to raise capital. 


I November, 1929, the Securities Management Trust 
waa formed to’ represent the industrial activities of the 
Bank of ¥ngland and the ‘Trust concemed itself with un- 
Gortkings in which the bank was financially interested. 
In Januury, 1030, the Bank of England took 82 pet cent. 











stapes: in the Lintiat Domine: Teiet Bae wad formed 
finance purchases of Peattucer goods, nazpel 
and machinery. aes 


In April, 1990, under the auspices of the Bavk of 
England and the chairmanship of its Governor, « Bankers’ 
Industrial Development Company was formed, a large part 
of whose capital wus subscribed by banking and financial 
{netitutlons and by the Securities Management Trust. 
More recently, two such compantes—the Fiance Corpora- 
ton for Industry and the Industrial and Commercial 
Finance Corporation have been floated to provide ull the 
Accommodation needed for the postwar expansion of 
Industry, The second of these institutions is particularly 
Meant to provide finance to small and madium alzed bust: 
eases. Ite cepitel hae been taken up by the Clesri 
Banks in proportion to their deposit Iabilities save for a 
total subscription of half a millian pounds by the Bank 


of England. 
LONDON MUNEY MARKET 


it will thus be seen that there ta not only a very well- 
developed market for ahort-corm in London but also 
& well-developed Capital Market.” In fact, the London 
Money Market Ix really a part of the wider English Capita) 
Market which includes the whole of the speclelixed and 
centralised machinery for facilitating the transfer of 
capital from those who wish to invest to those who wish 
to borrow. The Capital Market includes the market for 
new securities compriming Investment Trust, Financial 
Compantes, Capital promoters, Underwriters, Brokers and 
Isyue Houses ull of which muy be considered to form ita 
Toner core, together with the market for capital stroady 
invested with the Stock Exchange. An immenso aggregate 
of small capital holdings Is collected from a wide range 
of investora through these agencies and placed at the dis 
posal of the Government ond Local Authorities, Industrial 
concerns und commercial enterprises. The outer core of the 
capital market comprises the solicitors (not legul practi- 
Uoners), professions! moneyleuders, provincial brokers’ 
Duilding socteties, Insurance companies, merchants, dealers, 
owner persona and bodies which take part in the ‘business 
Of long-term borrowing and lending. There ww perfect co 
ordination between the two markets. The benefits of the 
cheap money policy, for examplo, art: carried down to tne 
humblest borrower in the land, other taings vein equal. 
‘The Bunklog system can influence prices and production 
by influencing the behaviour of entrepreneur through ex- 
ercising preaaitre on interest rates. The Bank Hate comes 
to oquire n peculiar position in the monetary syatem. 
Ts becomes the most powerful weapon which the monetary 
nuthorities con use fot the purpose of inrlueucing the level 
of prices und the volume of economic activity, The move- 
ment of rates, both short-term and long-term, 1s well 
co-ordinated. The changes in the short-term rates can 
be associated with any pronounced change ls long-term 
rales nnd & movement in short-term rates Ie bound to be 
followed by @ movement In the saine direction tn kone 
term rates. 


Contrusted with the London Money Market, the money 
markets in Bombay and Calcutta look small and il-orga- 
Miged. AN Tha@iun Capital Market on the English paren: 
Js yet to be brought into existenco. The Reserve Bank 
hax not the sume controlling influence over the rest of the 
banking system as tho Bonk of England. Central bank- 
(ng technique, in fact, depends to 1 great extent upon 
the oxistence of a well-organised money market, In the 
ubaetice of a woll-ieveloped ahort-term money market, the 
Central Bank cannot perform ita functions efectively. 


During the War period, the Government armed itself with 
extraordinary powers to control trade, monetary trensue- 
tions, capital investments, remitiance of funds and foreign 
exchange. These powers were exercisod through the 
agency of the Reserve Bank. The controls and restri 
Uons have, on the whole, worked to the advantage cf the 
country utid carried it safely through dimcult times. The 
Government was able to launch its roe of exten- 
sive borrowing and to pursue stendfastly their drive for 
cheaper and cheaper money. Loans were progressively 
Slonted on more und more favourable terms. Their borrow- 
fag rates were 21 per cent. on short dated, 22 per cent. 
BH medium dated ane J per cent. on tong dated loans in 
the eurller stagos, They succeeded ultimately in cutting 
Gown these rates by i per cont. respectively. The 2} per 
cent. borrowing rate was announced for the first time op 
@ Central Government losn In 1048. The conversion of 
‘$4 per cent, rupee paper into dated iouns and reductions 

















in the effective borrowing rates for short, medium and 
fong dathd loans marked on important development 
the economic aphers. With the couversion terme ot the 
9) Der cent. rupee papers, the murket soon caine to realise 
that the period of 3 per cent. type of loan waa over and 
shat It was the Jat opportunity uf keeping thelr funds 
Im this loan by avuiiing themselves of the conversion 
otter. This led to neavy buying and tise in quotation, 
‘There wes uaturally a rue In the quotation for $ per cent. 
type of otter toate wlso. The penk levels i the gilt- 
eyed anarket were touched in July, 1946. whon the market 
eoame convinced of the earsestuess of the Government 
to stick to thelr cheap money poliey. A new valuation of 
breference und ordinary shares and other «ecurities dealt 
with on the Stock Exchatiga tnok place The ylald on 
Government securities fell to une iownst level. ‘The prices 
Of securities us well ax industrial equitios shot up. 


The Capital Market stood to gain through the lowering 
of the long-term rate of juttorest, Tor it waa logical to 
conclude that 1f the Government had succeeded in ogtahe 
Hehing « low rate of interest om thelr own harrewings, 
The benefits of such low rates would be extended sist 
to private trade and industry. But, owlng to imperfectly 
ores@ised money market ip the country, @ fall in the 
long-term rate of tterest did nol prodico any reaction 
in the short-term mouey market, Jn fact no steps wers 
taken to extend tho benefit of the fall Jn long-wrin 
Fates to the shortienn borrowers. The drive for eheap 
money wea never cattied to Ite logical couclusiotin ax 
the effective bank rate was Not lowered to a lever which 
would be in harmony with the New oonditious. The 
upshot gf all this was thut the drive for cheaper money, 
begun in high spirte at the beginning of the year afd 
kept up to the ont of October, 1946, failed to have any 
material effect on the banking system. The Tate on Joana 
and advances of the Commercial Banks remained prncll- 
cally unaffected. Whllo the Government succeeded in 
borrowing At cheap rates of Juterents the business section 
of the community continued to pay old miles of interent 
for their bank loans. On balutice, the rate of interemt 
Yor oammerctal advances in 1446 muat have been harder 
than in the previous two years, There har been further 
hardening of these ratos since tho beginning af the New 
Year owitig to the continued stringency in the money 
market. Viewed trom this angle, tic fallure of the drive 
for cheaper money ta produce any effect in the short- 
term money market ts cleer. As rogards the Capital 
Market, the portenis gre that 11 will have lo feud for 
Staclf as before, Tt in true that tn the last resort 1 
must derive tts support from industrial surpluses and 
national income but ways and mathods could be devived 
for cansllsing thts support for the service of industry. 
‘The Government's Credit Corporation is a step in the 
right @rection bu: with a canttal cf Rs. 6 crores only 
and working within defined limits, it will not have a 
financing capacity of more than Ra. 40 to Ra. 80 crores. 
For the purpose of iuvestmont, ita debentures must be 
classed an Trustee Securitins. ‘Tha moneys lying In special 
funds with the Government as well as the murplus and 
reserve funds of Insurance companies aud rallways must 
also be utllixed for industry, Tho legal requirement. of 
83 per cent. of thr Life funds of Insurance Companies 
to be invested tn Government securities should be modi~ 
fled to permit a part of such funds to be ured for pur 
chasing debentures of Centra! and Provinelal Credtt 
Corporations. 


A comparative account of the money marketa of India, 
London end New York given above shows what leoway 
we have to make to bring # well-organised money murket 
into existence in this country. Disjointed, -organleod 
and unco-ordinated efforts at handing each compouent 
part of the money market soparately will nave a bad 
effect on industrial and commetctn! sconomy of the land. 
You cannot just bring about « full-Redged industrialize- 
tion of the country, and in fnet, you cannot plan poy 
economic development aiming at the uplift of tho masuer 
unless the financlal side tq also tackled along with these 
efforts and plans. India is passing through an tmportant 
transitional sige. Far-reaching decislous sflecting Its 
political and seohomic destiny aro being made. ‘There 
are aligns of strife and struggle all over the country, 
But, in the midat of thts din and turmoil, ouo should 
not lose #lght of permanent. values. Prompted by this 
idea in my mind, T have thought st fit to sormewhas 
comprehensively deal with the subject on this occasion, 

YODHRAS 












































THE PUNJ .B NATIONAL ‘BANK LTD., LAHORE—contd. 


Profit & Loss Account for the year ended 31st December, 1946 
_ bh z aa 

















































































EXPENDITURE, ‘AMOUNT INCOME ‘AMOUNT 
a Ye A. PL | - m ae. 
‘Yo Depositors’ and Bankes Interest on ” 79,8846 14 6 | By Interest, Dividend, Discount, etc. (alter pio we rebate on billy 
nm Es iahmnent (Note a)> Ra A and alter appropriatiun to contingency accuutts provision for Fad 
Salary and Allowance 2.00.57! ‘or Donbttel Debts, etc.) ve 2022887 0 8 
Bonuses 7 se ‘$68,171 
Contribution to Staff Providest Fund 4s 317.206 1211 rossges 4 | ° RAMOS Hundina sad Comtinion a 1686815 1 3 
0.85.5 2 
o ri i 474,058 3.6 |. Rent on Lands and Bauidings, Godowns, ete, Cexcluling rent ou Premises 
w Printing and Stationery os os 382712 910 tired by the Rank) . . . a L$s19 10 
Rent, Taxca, Insurance and Repsire of Fropertles .- ve AT 7 2 : Sereke 
Brokerage. Law Charges (Note 8), Fidelity Inaurance, Audit Fees = Miscellaneous Income a . ae - S68402 1 
other itpenses oe Ey i sur7z $2 
Re Fees {Head Office and Branches) (Note ¢) ” . bend H o |. Transfer Pees ” - oy a ” 1,034 0 0 
* is if i : “ o 
“Travaligg “Nets ae Telephooe, Advertisement and Remiting Charats A287 7 8 | Income Tax Refant (Mritish Indis~ Accounting yeurs 194 to 1986) aM 6 
w Toss on Sate of Property. ” 3 4 ” 24s 40 
o Charity. i a % ~ S04 7 3 
1 Depreciation on Sates, Fornitare, Fixture and Library’ : 181,992 LL 1¢ 
uw Income Tax (Native States—Accounting years 14 and 1945) .. o 24 A 6 
m Balance as per Balance Sheet .. < Bs a : sole 210 =A 
Total. 2H 3 4 Toul +. 2060199 34 
SP. CHOPRA & 00. YODI_ RAJ. 
























Notes—(@) Tactudes Ba. 1,30,181-4-0 pei 
a Secretary who are also Directors. 

(2) Includes Re. 4,650" pei 

() In addition, one of the Directors han rece 
Directors’ 

of The fadien 











‘Companies Act.) 





Manager who in also a Director. 
its is the statement of Profit & Toms Account seferred 
net 





V. SANKAR ATYAR, 
Registered Accountant, 


Dated ah afared, toc, AHF 


as salary and allowances to the General Manager and. 


(@) Tacludes Re, 7,003 paid as Travelling Allowance to the Directors and the General 


‘Wo have audited the Balance Sheet of Tha Punjab National Bank Limited, Labore, 
ended on that date, with the bolle and accounts kept at their Head Office in which are incorporated the Reterne irom the Bank’ 
tained oll the information and explanations we have required, Yx our opinion the Balance Sheet and Profit and Uns Accounts are dawn up in coniormity with the law, and the 
Shevt exhibits w true and correct view of the etate of Company’ 
ft thétr Head Offica and by the certified Returns of the Branche 


‘Chartered Accountants, 








tg tome of the Dgectors Glog te 7a ae a Ot a Miser Ror. Sentary aNd Disioe 
. NL |, Secretar; 
‘by virtue of his nomination to another Company (vide Section 132(3+ BHAGWAN DAS rua, % MAIARAT KRISHNA KAPUR, 
Superintendent, Central Office. RAM RATTAN SETH. 
KRISHAN LAL NIJHAWAN, JANKI NATIT TD MAIRA, Dicerrond 





to in our report on the Bslance MAHARAJ KRISHAN 








affairs according to the best of our information and the explanations 





Registered Accauntants, 


Manawer, Central Office. 
PANDIT, 
Seninr Accountant, Centr 


At Bist December, 146. 
rN LT 
AUDITORS’ REPORT TO THE SHAREHOLDERS OF THE PUNJAS NATIONAL BANK, ‘LIMITED. 


At Bist December. 1946, as above sct forth and the auncxed Profit and Foss Account for the year 
Branches certified hy the respective Beaoch Manage 


In our opinion, books of account have been kept hy the Company as re 





General, Manager and Chairman. 
AMAK NATIT CHOPRA, 









KPSHAR CHANDER, 
MUKAND LAL 
J. N. BHAN, 





PURI, 





Ofiice. 










and hive 
Wadunce 












given to us amt as shown by the bonks of the Company kept 
red by Section 10 of the Indian Companies Act, 191%, 
§, R. BATLIRO! & CO., 
Tacurperated Accountant, 


Registered Accountants, 
‘Auditors, 























Our City Cable 


BULK PURCHASES OF TEA BY 
BRITAIN 





MALAYAN RUBBER PRICE SETBACK 


(FRom OUR City Coraxsronpawz) 
London, Tuewday, 13th May. 
I ONDON tea circles understand that tenders 

_4 are alrcady belng issued by the Tea Controller 
tn India to sterling and Indian growers for the 
200,000,000 Ybs, of tea (including $0,000,000 Ibs. 
recently granted) which the British Food Ministry 
has been permitted to purchase in bulk privately 
for 1947. Indications of the response from growers 
are not expected for several days, Even if, the 
full amount is tendered, the retention of the 
present ten ration here is considered by no means 
certain, Tea bought under the new contract will 
not begin to arrive in quantity until about August. 

Chinese tea dealers believe that the Food 
Ministry 3s, considering the granting of icences 
next month for the importation into this country 
of a turther quantity of Chinese tea. It is ru- 
moure that the quantity may be larger than we 
2,500,000 ibs. authorised last year. Meanwhile, 
the London Chinese tea market ts exceptionaliy 
quiet; a few enquiries have however been recelved 
for lower quality Lapang Souchongs ground 4s, 
per Ib. for direct shipment from China to the 
Continent, 

The increase of 44. per tb. in the United King- 
dom retail price of tea is not expected in trade 
circles to have an adverse effect on the consump- 
tion of tea. The opinion is now expressed that, 
as the full increase in the price of Indian and 
Ceylon teas has not yet been properly felt—this 
year's new season teas will not begin to arrive in 
bulk unti) about June—a further upward revision 
in the retatl price is envisaged later this year. 

‘The increase in retail prices of tea by 4d. per 
Jb. simply provides for the extra export duty which 
the Food Ministry, in common with other pur- 
chasers, has to pay on Ceylon and Indlan teas, 
writes The Economist. The Indian duty 18 approxi- 
mately 24d. per Ib. while in Ceylon it is 7d. On 
the basis of a prospective supply of 200,000,000 Ibs. 
from Indie and 100,000,000 lbs. from Ceylon during 
the current season, the average extra cost per Ib. 
of tea amounts to 4d. No allowance however has 
been made fur the additional 3d. per Ib. offered 
to Ceylon growers under the new contract. 


CAPITAL 


A reduction of 2 cents in the price of rubber 
on the Singapore market during the last few days 
js the greatest set-back since the liberation. It is 
believed the fall is due to American forward seil- 
ing in New York and London. Agency houses and 
estates in the Malayan Union were reported to be 
applying pressure to sell, but there are few buyers 
in the trade. 

Commenting on the setback, The Straits Timea 
writes that, though the downward price movement 
ts startling in view of the long and steady improve~ 
ment, it hardly seems to carry the significance 
which many are ready to attribute to it. There 
are a number of fundamental reasons for the fall, 
which is a comparatively minor one compared 
with pre-war movements. There has obviously 
‘been some speculative forward selling at prices well 
below current levels, and, with American manu- 
facturers holding off for a few days and many 
Malayan smallholders rushing to sell, it 1s small 
wonder that prices were forced down. There ap- 
pears no justifiable cause for panic, concludes the 
newspaper. 

‘The threatened strike of Malayan estate workers 
prevented Rubber shares from responding to Mr. 
Ascoli's encouraging statement foreshadowing a 
substantial changeover in favour of natural rubber 
by Uniteg States manufacturers, writes The Inves- 
tors’ Chronicle. Unless labour unrest is prolonged, 
good speculative chances should occur in both 
high and low-priced rubber shares, which are 
ltkely to share the activity which have been a post- 


war feature of other commodity sections. Among ~ 


recent good resutts, Merlimau Pegoh output for 
March of 397,000 Ibs. equalled 4,764,000 Ibs, annually, 
compared with 4,070,000 Ibs. for the year to 31st 
March, 1941, when two interlm dividends totalling 
ten per cent. were paid. For the year ended 
March, Consolidated Eastern Plantations ia wholly- 
owned substdiary) reports the crop totalled 
2,753,000 Ibs. Merlimau Pegoh 2s. shares seem one 
of the most attractlve among Rubbers since pre- 
war dividends ranged up to 25 per cent. 


. . . . 


The International Bank for Reconstruction and 
Development has announced in Washington that 
stock subscriptions as of 31st March, 1947, totalled 
$8,013,500,000. The subscribed capital stock tn- 
creased by $223,000,000 in the three months ended 
3ist March as a result of the capital subscriptions 
made by italy and Turkey on becuming members 
during this period. The funds currently available 
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A RESPECTABLE BANKING HOUSE OF 36 YEARS STANDING. 


MAWALUXMIBANK s 


Grame: “ MOHABANK.” 
Head Office +—15, CLIVE STREET, CALCUTTA. 
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efficient service through different’Branches and Agencies 
all over the country. 
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KN. DALAL, 
Managing Director. 


May 15,1947 


to the Bank totat $1,507,000,000, of which slightly 
more than $726,000,000 ara represented by United 
States dollars. 

M. Camille Gutt, managing director and chalr~ 
man of the Executive Board, stated in New York 
that the International Monetary Fund would begin 
effective operations within a few weeks, when It 
was indicated that arrangements would have been 
completed for member-countries to use their own 
currency for purchasing dollars from the Fund. 
This would be the Fund's firat operation. M. Gutt ~ 
conceded it was quite possible that France might / 
borrow currency from the Fund; he made this com- 
ment in response to an observation that reports 
indicated that France would apply to the Fund 
for some needed currency now that arrangements 
for a loan from the World Bank wére completed. 





. . . « 


The Wool Brokers’ Association, Liverpool, has 
announced that auction sales of East Indian woola 
will be held from 13th May to 16th May, while 
goat hair will also be offered on l4th May. Ap- 
proximate composition of the offerings is 12,766 
bates of whites and yellows, 3,900 bales of greys and 
whites and 410 bales of goat hetr, making the total 
17,076 bales. The dates of further auctions this 
year are 8th July, 2nd September, 7th October and 
2nd December. 


. . « . 


The perfodica] auctions of bristles, which had 
been suspended quring the period of control, will . 
be resumed in London on 14th May, when 359 cases ° 
of white and 2,282 cases of black and grey Indian 
bristles will be offered. The offerings represent 
the residue of the Board of Trade’s stocks, of which 
the bulk hed already been disposed of by: 
tender earlier this year. 


The £20,000,000 Paisley thread company of J. 
and F. Coats Ltd. and the United Thread Mula 
Ltd., are embarking on a long-term improvement 
and reorganisation scheme involving several mil- 
lion sterling. 


. . . . 


The Board uf Trade is at present compiling a 
Amited list of representatives of Brittah business 
interests--which will tnclude banking and tnsu- 
rance representatives—~to go to Japan in due 
course as a preliminary to the resumption of pri- 
vate trading with that country, 


. . . . 


On the London Stock Exchange last Tuesday 
the matin movement in otherwise quiet trading wad 
in British funds, among which short-dated issues 
were again supported. Other domestic issues, 
while generally very quiet, were inclined to take 
their tone from that section. Among Industrials, 
Breweries and in the latter stages Tobaccos were 
genetally harder, while several Miscellaneous 
leaders also showed firmness. Oils however were 
inclined to dullness although finishing above the 
lowest, likewise Teas. 


On the following day, Wednesday, the recent 
upward trend of markets was given fresh stimulus 
by the Chancellor of the Exchequer's statement 
regarding overseas indebtedness and also by strong 
Cabinet measures to combat the unofficial strike 
movement. The strength of British Government 
securities was the cutetanding festure of the day, 
but an all-round advance in Industrials was a close 
second. Ols returned to the picture, with Anglo- 
Iranians and Trinidad Leaseholds featured. Com- 
modity shares however were dull; Teas were on 
offer partly on Indian account and Rubbera 
cased in sympathy with the fall in the price of 
the commodity. Elsewhere, there was @ slightly 
firmer trend in Japanese Bonds on Dr. Daiton’s 
promise that holders of sterling bonds would be 
considered when the peace treaty was formulated. 

Decreased interest coupled with som profit- 
taking made for a little irregularity in final defl- 
ings on the Stock Exchange on Thursday, but 
nevertheless the undertone was generally firm.) 
British funds held firm throughout the-sesston ex- 
cept old Consols, which were finally unaltered. 
Oils were firm throughout the day, but Teas and 
Rubbers were und ’ 

On Friday, the closing stages witnesed a amall 
but welcome improvement in sentiment, although 
business showed ittle expansion. British funda 
were without quotable alteration throughout the 
session, and similarly little transpired in foreign: 
bonds‘ apart from © general sdvance of half-a- 
polnt in Breaiiehe. sn : 


eer 
Stocks and Skares 








SECURITIES A FIRM MARKET 


EQUITIES ATTRACT SCATTERED BUYING WAVES 


Wednesday, 14th May. 


Bases has been of a somewhat desultory 
nature on the Calcutta Stock Exchange dur- 
ing the past week except for gilt-edge securittes. 
These have been a firm market, and 3 per cent. 
Parga was still wanted at Rs. 102, The demand 
for short-dated Loans also cofttinues and all those 
quoted at or below par find ready buyers, Prices 
showed some recession towarde the clowe to-day, 
but there was still 2 good demand for 24 Ser cent. 
Loan 1961 at Rs, 98-12. Preference shares sre 
still being offered rather freely, and where bust- 
ness has been done tt hag only been possible at 
some sacrifice in rates, the drops working out at 
gome ‘five to six points on average. Bank shares 
attracted some attention earlier in the week cn 
steady inquiry from Bombay and prices hardenca 
quite considerably and were subsequently well 
maintained in the case of IMPERIAL Bans, but were 
slightly easicr as regards others. Among equity 
shares the position has varied almost from aay 
to day. Inptan IRON improved at the atart of the 
week on fresh steel price rumours, but eased cf on 
these proving incorrect until, on Tuesday the un- 
offelal quotation Was aa low as Rs. 33-3, Howsas 
on that day were also unofficially quoted aa low ax 
Re. 77 cum, div. The postponement of the Vice- 
roy's proposed meeting with the Indian political 
leaders waa given ag the reason for this recession. 
To-day, however, the general market feeling has 
been slightly better and these market pointers 
have risen to quote, unofficially, at Rs. 33-10 and 
Rs. 81-4 ex, div., respectively. 

Among the other “regulars,” Invia STEAMBMIP 
have remained fairly steady throughout between 
Rs. 18 down to Rs, 14-12, but B.LC. lost ground 
earlier On only to recover and close at Rs. 9-8. 
‘The real feature of the week was Cxnrrar Inpis 
Coat, of Which there was big buying to take the 
price to Re, 13-10. Isermnra, CumscaL have alsy 
met With fairly steady inquiry right through and 
close at Rs. 33-4. Apart from these, spasmodic 
inquiry hag been recorded on different days for 
Joara Coat, at Ra. 10-12, Wauroxn Transpoar (Ord.) 
at Re. $-14, Goomsy Punutcrs at Ra. 20, CanrTrat 
CachaR Tea at Ra, 137-8 ox. div., Kesonaue COrron 
at Re. 19-12, Buanar Arnways at Rs. 9-10 and 
WaTIoMan INSULATED CABLE at the minimum price. 

Both the Bombay and Madras markets have been 
showing an easier tendency, in the case of the for- 
mer as a sequel to a “bear” raid early in the 
week, 


In this week's iasue of Carrra, we publish 
the fully revised and re-set edition of our Stock 
and Share List, which we trust is now not only 
more readable but 1s aleo more complete with the 
addition of several companies whose shares are 
now popular with investors. The maintenance of 
this List is by no moans casy, and we would wel- 
come the co-operation of Managing Agents and 
Secretaries in sending us the reports of the com- 
panies under their céhtrol as soon ag these be~ 
eome available, and in pointing out to us aby 
ertors and omissions which they may notice from 
time to time, The investor 1s entitled to up-to- 
date information, and we are anxious to give 
ft to him, 


. . . ° 
The utatement circulated by Lord McGowan, 
Chairman of the Imperial Chemical Industries, at 
the annual meeting of the company held on &tb 
May last is of interest to a much larger audience 
-than the 126,000 stock holders to whom it was ad- 
dressed. Two inmortant points were 
by him. The ‘first was the didfocation of ovtput 
and the consequent reduction of profits caused by 
fuel and power shortage. 
popular bellef thet the fuel shortage did not be- 
come critical until February, it had by last autuma 
been responsible for a rationing of alkalt and 


the power cuts have made tts attain 

mdle at a time when the need for ineressod ed ex. 
ports is most pressing. This is a very unfortunate 
evelopment, but more so as the first signs of in- 
ternational competition are now visible in export 
markets. This position, Lord McGowan weut on, 
need not canse 1.1. much present concern, but 
It constitutes the warning of a more serious com- 
petition which wil) have to be met when the seliers’ 
market comes to an end. This aspect of the 
matter has @ particular importance, he concluded, 
for LC1,, in view of the sharp recovery in chemical 
exports which was a striking feature of the re- 
sameptlon of normal trade soon after the end of the 

rar. 


. * . . 


The working of the Assam SAw Mrs aND 
‘Traszn Co. Lp, for the year ended 30th 
September, 1946, has produced excellent results. 
Sales at Rs. 31.34 lakhs are about Rs. 2.33 lakhs 
nigher than in the preceding year and pronts 
in consequence have increased by about Ra. 268 
lakhe to total Rs. 6.91 lakhs. After providing 
Rs. 95,308-14-6 (Rs. 63,163-4-0) and Rs, 3,20,000 
(Ra, 91,000) for depreciation and taxation, respec- 
tively, reserving Rs. 46,000 for reconstruction and 
meeting all other charges, the directors have 
maintained the dividends at 6 annas per share 
to absorb Rs. 1,10,644-8-0, leaving a carry {or- 
ward of Rs, 3,636-12-6 (Rs, 12,627-3-1). 


Tex Krsoorr Tra Co. Lm, has produced & 
total crop of 13,535 maunds for the year ended 
3ist December, 1946, compared with 12,422 
Maunds in the previous year and the average 





MODERN 
FURNISHERS 


CABINET MAKERS OF DISTINCTION 
CAL, 3880 


CALCUTTA 





PARK MANSIONS, 
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No man works well when he is hungry. 
Let him have a full stomach, and he gives 
of his best. Feeding workers is just as 
important as feeding machines. A good the taste of workers the world over, 
Canteen is as essential to a modern factory there must be plenty of good tea. Let 
as a good layout. Canteens should be an expert run your Canteen and you 
a pleasure to enter—light, airy, comfort- will immediately notice a lightening of 
able. The food should be nourishing, hearts, a broadening of smiles —new 
attractively cooked, and efficiently served. energy and purpose in the workers’ 
a should be inexpensive, so that workers efforts which will be just as surely 
can afford to be well-fed. And, to meet teflected in your balance sheet. 





of The lndlan Tea Market 
Exponston Boord are 
tesuing @ mimber of pamphlet 
‘on the subject of Factory Com 
teens. If you ore tnieresied, you 
may be placed on the free mailing 
Il foe Canteon terstore by applying 
to the Commiustoner for Inde, indion 
Tea Marke! Expension Boord, 101, 
Choe Sty Prat Box 2172, Calcutta, 





EVERYTHING 
fOR SAFETY 
EVERYWHERE 


Self-contained Oxygen Breathing Apparatus for Work and Rescue 
Operations in otherwise irrespirable atmospheres, also Oxygen Resusci- 
tating Apparatus, Dust and Spray Masks, Industrial Goggles, etc. 





DIVING EQUIPMENT AND ACCESSORIES. B. 0. C. PATENT 
OXYGEN-HYDROGEN Under-Water Cutting Equipment. 


Manufactured by 
SIERE,. GORMAN & COMPANY, LIMITED. 


Agents in india: 
BURN & COMPANY, LIMITED, HOWRAH. 


WARNING ! 
Surplus stocks of Oxygen Breathing Apparatus, Diving Equipment and 
Smoke Helmets of our Principals' manufacture are being offered to the 
public. Having regard to the safety of human life associated with the 
use of such apparatus possible purchasers are warned in their own in- 
terests against buying without expert examination and quarantes. 











price realised per Ib, of tea was Re. 1-0-9 against 
annas 18-3. Profits in comseqnence ate higher 
by about Rs. 79,000 to Rs. 493 lakhs. An interim 
dividend of 20 per cent, Was already paid, After 
transferring Ra, 30,000 (Ra. 25,000) to Contingencies 
Reserve and meeting all cther charges, the 
directors have increaseg the mai dividend from 
4 per cent, to 50 per cent., leaving Rs. 80,964-3-11 
(Rs, 91,414-10-2) to be cartied forward, 


The Board of Directors of Tax Atroox On, Co., 
Lrp., have iasued a statement explaining why they 
have decidéd not to declare an interim dividend 
ang why it is unitkely that any dividend will be 
declared for 1846. After giving details of pro- 
duction for 1946 end of progpecting ang other 
Gctivities, the Directore state that expenditure at 
Present is very high but revenue ia limited. The 
company's funds must be conserved for the put~ 
Pose of establishing its crude position whish ean 
be achieved only by a full drilling programme 
at the outfields, Although no damage Was 
suffered by the company’s properties in the com- 
munal rioting, the directors point out that 
abnormal delay may thereby be caused in the 
submission of the accounts for 1946, 


The working of the Oopatxas, Lap, for the year 
ended 31st December, 1946, has produced Katis- 
factory results, The total output of tea at 2,320 
Maunds is about 286 maunds higher than in the 
Previous year and the average price realised 
Per Ib. of tea was 15.3 annas amainst 146 annas. 
Profits have increased by about Rs, 28,518 to 
Rs, 47.131, After transferring Rs, 20,000 to Reserve, 
the directors have increased the dividends from 
24 per cent, to § per cent. to absorb Rs. 10,000, 
leaving a carry forwata of Rs. 1,542-10-4 
(Rs. 6,936-7-1), 


Although sales of the Awazo-Inpia Jute Mris 
Co, Lp. for the half-year ended 31st March. 
1947, have increased by Rs. 41 lakhs to Ra, 1.86 
crores, ag compared with the previous half-year, 
Profits have dropped from Rs, 12.95 lakhs to 
Rs. 11.93 lakhs, presumably due to higher manu- 
facturing expenses. After crediting Rs. 2,00,089-B-3, 
representing sums due by the Government in con- 
Rection with expenses incurred by the company 
in respect of the derequisitioning of the mills and 
reserving Rs. 880.000 (Rs. 4,80.000) for taxation, 
there remains a balance of Rs. 7,17,227-4-0, includ- 
ing Rs. 1,56.720-12-7 brought in available for dis- 
tribution. After paying the usual preference 
dividends, the directors have reduced the ordinary 
dividends from 124 per cent. to 10 per cent. to 
absorb Rs. 4,982,070, leaving a carry forward 
of Re 1.28,480-4-0. It ia reported that 
the company has purchased the entire share 
capital of Messrs, Landale & Clark, Ltd, and 
this is Itkely to improve materially the future 
Tesults of the company. 


THE WEEK'S TRANSACTIONS. 


(in the feflewing Het of stacks and shares in whieh 
transactions heve taken place during the past woek, the 


‘Quoretion—Highest 
fynist indlome s ves ee rhea! for the 
Corresponding 


the lex named Son Quotation far the 

Closing Data a Your Aga, Where only ong figure le 

given it moans thet the Opening and Closing quotations 

were the same.) 

GOVERNMENT SECURITIES 

3 pc. Loan (1986)—Rs. 101-14¢—102-2—101-14—102. 

3 pe. Loan (1950-61)—Rs. 103-11—103-11—-109-11—~103-11. 

3 pe. Loan (1988-65)—Rs. 202-B—109-13—102-6—102 13— 
1024. 

3 pc. Loan (1970-75), 102-6—103-6—~102-6-8—103-5-6— 
10ay. 

Si pec. Loan (1847-80)—Ra 100 8—100-8—-100.8 100-8 
1084 
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THE BEST VALUE OBTAINABLE 


Super Grade Check Shirting in smart colorings to ff 
please every taste, anti wonderful value. 


Sewm RS. 10/82} 
CALL AND GEEZ THE QUALITY 


HALL & ANDERSON LTD, 





‘May 15, 1947 
4 pa Teen (1000-70) —Ra UPIG tReet 
eS 


RAILWAYS 


Howrah Amts—Rs 90—00-—-00—00—116}x. 
Darjecling Himalayan (Pret.)—da, NP —G1—116. 


BANES 
Allahabad {Prei,)—As. 170—170—-170—170—181, 
Bharet—Re 0-8—-0—7-14—7-14, 

Commercial—Rs. 50—50—50-—50, 
Bitnd—-Rs, 37—-$7-§—37—-37-8--854. 
Imperial (Pully Paid)—tfts. 2.9625 —2,96¢-3,260 2,998 — 
2,680. 

Imperial (Conty.)—Rs. 850-8--550-6-—658-€—056-6—655, 
Resecve Bank of Endis—Ra. 120-123—117—117—174. 
United Commercial—Re. T7-4—774—"3—12_112, 


OOTTONS 
Bengal Nagpar (Pref.)—-Ra. 160—160—160—160—188. 
‘Kesoram—Rs. 20-4—20-4—19-10-~19-10—283, 
New Victoria (Pref.)—Rs 614—€-1¢-64-6-6—94, 


PAPER MILL 
‘Ttiaghur (ist Pref.) —Rs, 196—166—~188—108-—227. 


‘COALS 
Borrakur (Pref.)—Ra. 167—168-~167—-168--207. 
Cenwel India—e 124—~12-19--12—17-12. 
Equitable (Pret.)—€a, 160-€—161-6—160-8—161-8—178. 
‘Mindi . 


Ht 
Forte Ra, 0-19—10-12--9-12-—10-12. 


SJUTES 

Alllance (Pref.)—Rs. 100—160—160—100—194. 
Anplo-india (New Pref,)--Rs, 176-8—176-8—-1768—176-4. 
Ansio-India (Pref.)—Rs, 167 x1. o4.—187 x3, 6.0.~-187 

XY, O.d.—187 Xr, 6.4208. 
Birla (Pref,)—Rs, 133-8-—188-8—133-8—183-6—158, 
Bally (Pref.)—Rs. 186—188—168—188—2074. 
Budge Budge (Pref,)—Rs. 18¢—-186~—196—186—208, 
Bongal (Pref.)-—Rs, 110—113—110—112—212, 
Cateutta (Pref.)—RA 146-~-146-~-145—145—175, 
Fort Gloster (Pret.)-- Rg, 193—193—193--193——216. 
Gourepore (Pref.)—Rs, 160—160—160—-100—188, 
Dathousle (Pref.)—Rs, 191—191—162-2—182-8—24. 
Empite (Pref.)—Ra, 186—~18¢—186—186—203, 
Hukumohand (Pref.)--Re. 146—145—145—-145—191. 
Hastings (Pref.)—Ras, 142—142—142—142—189, 
Hooghly (Pref) Rs, 21-12 -98-8—91—21—171}. 
Kamarhaty (Pref.)—Rs, 172—174—179—174—190_ 
Kanknarrah (Pref.)—Rs. 170—170-—170—170—186, 
Howrah (Pret,)—Re. 180—180—180—190—171, 
Howrah (‘A’ Pref.)—Rs, 183-8—134-8--133-8-—-134-8—216, 
Kamarhaty (Pref.)—fa_ 172—174—1T2—174_100. 
Khardah (Pref.)—Rs, 167-8-—167-8—161-8—167-8—206x. 
Lawrance (Pref.)—Rs, 183—-190—188—190—104. 
Nathatl (Pref.)—Rs. 188—188--168—128-—206, 
Northbrook (Pref.)—Rs, 190-8—130-8—126—126—147. 
National (Pref,)—Rs. 100—191—190—191—209. 
Reliance (Pref.)-—Ra, 193—193—191--191—214. 
Standard (Pref.)—Rs. 160—160—-160—160—177. 
Union (Pref.)—Rs, 191—191--191—191—210. 


‘MININGS 
Burma Corpn.—Rs, $8 46-46-4805. 
Chrestien Mica (Pref.) ie. 8282-82-82. 
‘Tavoy Tin—Rs, 22-25 xr, a.t.—2-1—2.0 xr—3,),, 


CEMENTS 
Assam Bengal (Def)—Rs, 44-44-4941. 
Dulmia—Rs, 14—1¢~—14—14—-173. 
Dakmia (Conty.)—Rs. $-8—8-6-3-8—38. 


ENGINEERING’ COMPANIES 
Braithwaite & Co,—Re, 128—12-8~126—12-6 184. 
Burn & Ue. (7 pc. Pref.)—Rs, 109—170—160—170—207, 
Jeaavp & Co.—Rs, 26-13—25-12—28-12—25-12-~95}. 
Natlonal tron & Steel—Re, 11-9—11-2—11-2--11-2—13, 
‘Texte Machinery—-Re. 11—11—11—11. 


INSURANCE 
Ruby General—Rs, 16-4 2.t.—164 .t.—1¢-4—164—20. 


MISCELLANEOUS 


Angelo Brothers—Rs, 37--37-~3T—37. 

Assccinted Hotel (Pref.)—ds. 100-5--100-5—100-8—100-8 - 
M8. 

Birds’ Investment (Pref.)—Ra, 103—109-—~102—-102—1164, 

B, 1 Corpa.—Rs, 10-9—10-3—9-7-~0-7—16}. 

B. L Corpn. (Pref.)—Rs. 201—201—-200—200—260, 

Dunlap Rubber (2nd Pref.)—Ra, 116--116-8—113- -215-8-- 





Dunlop Robber (Ord,)-Re, 76-~78-—-76-14—-77-8—-1034. 
Godfrey Phillipe—Rs, 20-—J0—-10—10. 

Godtrey Phillipe (Pret.)—Rs, 

Hindustan Gas—Ra. . 

Indlan Aluminium (Pref.)—Rs, 103—-103--102—102. 
Indian Wood Products—RA 27—-87—37—37--404, 

Indian Natlonal Airwayr—Ps, 18—18-—-18—16—3 cr. 
india National Akrways (Conty.)—Ra, 3.9-210-3-0— 
Jardine Henderpon——-Re, 20¢—206—-152—199, 
Macfarlane & Co. (Def.)—Rs. tk. 
Metal Oorporation—Rs, 1-2--1-6-—7-2—1-5. 

National Tobacco (Pref,)—Ra, 104-8—-10¢-8~101—101. 
National Tobaoeo (New Pref.)—Ra, 100—-101—100—101. 
Robles Industriee (Old Pref.)—Ra, 190--160—-160—150—~ 


Robtas tndosirien (New Pref.)—Rs. 06-00-06. 
Walford B16—B-14—B-14—-6-14—T3, 
Waltord Transpert (P.0.)—Re. ¢-12—4+14—4-13—¢+-14—84- 


Brith Berms Potrol—Ra 3-19—-312—2-19--¥-12—-$44. 
Knde-Burms (Prof)—Rs, 115——111—-121-—11}—194. 
India Ol PMastien—Ra, 7-171, 


Peaiee ‘8 Cente: 90—26-20--a8-- 08, 
Ind Mtsamehip—Re. 16-0-—15-6—-14-0-16-14, 


CAPITAL 


REAL PROPERTY 
Homayac Property (Pref.)—#ia, 12-19 12—12—183. 
‘TEs SRARES 
(Assim Garden) 
Hasimara (Pref,) Ra 192—183-192—193206. 


. ‘(Gachar Garden) 
emt Cachar—Ra, 138-8—188-6—137-6 x.d——187.9 x.d— 


(Darjeeling Gardens) 
Pussimbing (Pref.)—Rs, 126—126—128—128—180. 
harry (Pref.j~Rs. 140 0.8.—160 0d—140 od —t4g od — 


SUGAR SHARES 
Cawnpore (Pref.)—Ra. 190—200—198—200—20, 
Carew & Co. (Pref.)—Ra, 123—~123—123—123--142. 
‘ 


ELECTRIC 

Upper Ganges—Rs. 13—13—~18—13—183. 
DEBENTURE 

42 pc. (1990-64) Alexander—Rs, 96-96 08—08, 


NEWLY REGISTERED COMPANIES 


BOMBAY 

ldes & Bones Ltd.—Ist Director : C. F. i, 
in the Dharwar District, Tanners. Capital Ra, 1000008 

Alrfreight Limlted.—ist Director : J. N. Gujdar, Dedy 
House, 80-52, Churchgate Street, Fort, Bombay, Air 
services. Capital, Rs, 8,00.000. 

Bindustan Laundry Mills Ltd—Managing Agents: 
‘Messrs. Shobha Cleaners, 972, Shanwar Peth, Poona 2, 
Laundry. Capital, Re. 6,00,000. 

Kamat Hosiery Works Ltd—tst Director: Shridar 
Ganesh, Shembekar’s Bungalow, Kacharewad!, Poona 4, 
Dealers in Hostery, Capita, Rs. 5,00,000, 

Parekh Brothers Ltd.—lst Director : 
Parekh, Khadayata Colony. Willis Bridge, Ahmedabad, 
Importers end Exporters. Capital, Rs. 3,00,000. 

Rashtra Production Ltd—Reo Sahib G. L. Dekna 
{Address not filed). Cinemas. Capital, 8. 25,00,000. 

Kentys Corporation Agents: 


Corpn, Lté—Ist Director: 
Shrinarayan Gunpatra! (Address not filed). Dealers in 
electric materials. Capital, Rs. 5,00,000. 

Trans-Unlon Commercial Corpn, Ltd.—ist Director : 
Rembhal Pakirbhat Patel (Addresy not filed), Deslers 
in Lands. Capital, Ra, 8,00,000. 

Eastern Cine Laboratories (India) Ltd—M/a. Gogul 
Comlune, 38-36, All Chambers. Cinemes. Capital. 
Ra, 8,00,000. 

Ponarvare P. W. & Industries Ltd—Mg. Agetts : 
M/s. Nath Bath é& Co. $rd Floor, Sambava Chambers, 
Sir P. M. Road, Bombay, Chemists. Capital, Rs. ,00,000. 








CALCUTTA CITY 
BANK LTD. 


Head Office :—I02B, Clive Street, 
CALCUTTA. 


Phone No. Cal. 3447. Gram +-Bankalciti 


RATE OF INTEREST 1— 


On and from Ist January, 1947, 
the rates of intereat on Current 
aod Savings accounts will be ar 
follows 





CURRENT A/C. @ i vena 
SAVINGS A/C. @NG pa 


H.C. PAUL, 
Managing Director, 





UNITED INDUSTRIAL BANK 


Estd. 1940. 

A SCHEDULED BANK 
Chairman: JADU NATH ROY, Keq. 
Generel banking bestnews 0f somry desctiphion trenvecind oF 
fovomrable rates. 


LTD. 


Head Office: 

7, Wellesley Place, CALCUTTA, 
Bransbes 1 
SEAMBAZAR, HATKHOLA 

NARAINGUNGS, CRANDPUA, 3 


BURAABAZAR, 


(CALCUTTA), 
BAGCA, YMENGINGR & 














DIESEL D-7 


The Killefer Chise! cultivater No. 100A 
by the Caterpilier DY 
Tracter Is seen doing deep tings work. 


Deep iiase increases the nnd 
reducing sells erection. 


We are dealers for Caterpiliat 
Trectors, lobn Deere Plows aad 


i 
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Diesel 
‘Wheel 


Treetere, Kiteter”deap itaga ile- 





CATERPILLAR | 


LTkaue 





TRACTOR 


We are in a position te supply all 
machinery and implements required 
for efficient mechenised agriculture 
incloding electric fences, grain stil! 
harvesting machines, threshers, etc. 
Our Agricalturat Engineers 21 aperts 
ond the accumulated experiences of 
eur manufacturing principale are at 
Your service |e ussisting yeu te solve 
Your agriceltural problems. 








Buchwelt & a, Limited. Lahere 
Sracters (Indies) Mimited, Calcutta 


farses 4 Tenbre Limited, Benbay 





826 


CAPITAL 





Roy & Roy. 


Merchants @ Tailors. 


Cloth 


42, Cornwallis Street, Calcutta. 
(Vivekananda Road Junction) 





Shefficld Spring E Steel Co 


wouse 
+ CabouTia 
WON os 





COME aL 


CANNING STREET 
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indian Trade Notes 
FOREIGN TRADE OF INDIA 





FAVOURABLE BALANCE OVER 
FIVE-MONTH PERIOD 


BALANCE of trade in India's favour to the 

extent of about Rs. 28.14 crores for the fve- 
month period ended 3lst August, 1046, is disclosed 
by the accounts relating to the sex-borne trade and 
navigation of British India for August, 1946. This 
compares with an unfavourable balance of 
Rs, 13.23 crores and a favourable balance of 
Rs. 1237 crores for the corresponding perlods of 
1945 and 1944, respectively. Imports and exporte 
are shown at Rs. 93.71 crores and Rs. 121.85 crores 
against Rs. 104.75 crores and Rs. 8439 crores, 
Notable increase in imports took place in food, 
drink and tobacco of Ra. 264 crores, rew silk 
Rs. 53.68 lakhs, chemicals, drugs and medictnes 
Rs. 96.34 lakhs, cutlery, hardwates, etc. Rs. 1.08 
crores, dyes and colours Rs. 1.14 crores, machinery 
of all kinds Rs. 2.97 crores, metala other than iron 
and steel Rs. 266 crores, vehicles excluding rail- 
way locomotives Rs. 281 crores, cotton textiles 
Re. 90.87 lakha and woollen textiles Rs. 1.62 crores, 
while imports of non-metallic mining and quarry 
products, olls of all kinds, raw cotton and raw 
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INDIA’S FOREIGN SEA-BORNE TRADE 


AS AT 3let AUGUST, 1946 
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Rts. 255 crores and Rs. 60.6% lakhs Exports 
tea, seeds and cotthn textiles decreased by Ra, 
crores, Re. 2.66 crores and Ra, 1.686 crores, 
those of gums, resins and lac, raw hides and 
raw cotton, raw jute, tanned hides and skins, 
rubber manufactures and jute manufactures in- 
creased by Rs. 2.15 crores, Ra. 1.81 crores, Re 
crores, Rs. 3.03 crores, Re. 468 crores, Re. 
crores, and Rs. 1.63 crores, respectively. 
from the Empire countries rose by Rs. 20.14 crores, 
to which the U.K., Canada and Switaerland con: 
tributed Rs. 16.66 crores, Ra. 1.38 crores and Rs, 1.27 
crores, while India tecreased her intakes of goods 
from iran, Egypt and U.BA, to the extent of 
Rs. 13.96 crores, Re. 653 crores and Re, 16.29 
crores, respectively. A rise of Rs. 1.16 crores in 
exports to the UK, was more than counterbalanced 
by @ drop of Rs. 8 crores in exports to Ceylon. 
Exports to Australia, Iran and U.S.A. increased by 
Rs. 81 lakhs, Ra. 1.04 crores and Ra. 2.43 crores. 

Importa during August, 1946, at Re 19.03 crores 
are about Rs. 2.71 crores lees than in the previous 
month and exports have dropped by Rs. 2.62 crores 
te Rs, 21.12 crores, including re-exporte of Re. 1.39 
crores (Rs. 1.58 crores). Imports of food, oils of 
various kinds, cotton textiles and meehineries 
dropped by Rs. 79 lakhs, Re. 1.03 crores, Ra. 6% 
lakhs and Rs. 18.6@ lakhs, while those of raw 
cotton rose by Re. 1.08 crores. There was an in- 
cream of aboutl Re 38 lakhs in exports of tea, 
while experts of raw jute, cotton textiles and jut 
manufactures decreased by Ra. 66 lakhs, Rs.°1.5) 
crores and Ra. 45 Inkhs. 


EXPORT OF O18, OILSBEDS, SOAP, RTC. 

The Government of India have had undel 
consideration for some time the question o! 
revising the present procedure of permitting ex: 
ports only by established of approved 
in order to allow new comers to participate in ex: 
port business. It was pointed out that if there 
had been free trade after 1039, some new comert 
Would have entered the export and import trade 
with any destination and some people already ir 
this trade would have gone out of it, Suck 
changes take place normally in every trade, but 
the trade has been centralised tn the hands of 
established exporters and importers as a result of 
the Government policy of issuing permits to per- 
sons in the Hine only. 

Secondly, there is a wide disparity between 
prices of several commodities and articles in India 
and the other parts of the world. An obvious 
instance les in the prices of foodgralns which are 
lower in India as compared to the prices in other 
perts of the wofld, In order to maintain food 
prices at a lower level, Government have had to 
spend large sums in subsidising food imports. 

Conversely, the prices of olls and otlseeds are 
lower in India as compared to the prices in other 
parts of the world, but the margin between these 
two prices now goes entirely into the pockets of 
the exporters, and it has been suggested that in 
order to make geod at least a part of the food 
subsidy, Government should secure some share 
in the wide margin between the pricea in India 
of some of the commodities exported and those 
in the importing countries. It has been suggested 
that bis object could best be secured by State 
trading in export commodities. After careful exa- 
mination of these and other relevant conaidera- 
tons, Government have found it unnecessary to 
take up State trading at this stage as it would 
eliminate private trade completely. It is consi- 
dered that as a via media between unregulated 
private trading and State trading a tender sys- 
tem In respect of certain selecte commodities 
normally exported out of India should be given a 
trial. It has therefore been decided to allow the 
export of the following commodities by sale of 
export rights under a system of tenders:— 

(1) Non-essentia) vegetable oils and ollsceda, 

(a) Groundnut kernel, 
(b) Groundnut ofl, 
(e) Linseed, 

(qd) Linseed ofl, and 
(e) Castor seed, 

(2). Crushed bonea and bone grist, ‘sna 

(3) Soap. 

With the introduction of this system, the pro 
cedure hitherto followed for the export of thes! 
commodities will be discontinued. 


i 
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India and Abroad 


Washington 
Mexican President’s Visit—Hindering Internal 
Development—Republican Obsession to Gut 
Taxes—Less Private Investment—The New- 
buryport Plan and its Daugers 


(Paom Our Own CoRREsPoNvENT) 


Sr May. 
rye big soctul event.of the last fortnight has 
boon the State visit here of President Miguel 
Aleman of Mexico. Unlike the Washington host- 
esses Who delightedly put out their best efforts for 
the occasion, Washington's warren of political and 
economic commentators, for the most part, have 
turned away, With an Indifferent and supercilious 
@aze towards these “goodwill! gallivantings,” pre- 
terring to coneentrate on the standby fare pro- 
vided by the Moscow Conterence, Mr. Wallace, the 
programme of ald tc Greece and Turkey, Prices 
with a big P, and other long-suffering subjects. 
But actually, President Aleman’s visit was not 
undiluted, disinterested “goodwill;” he came, very 
sensibly, to “fix” with the American people an 
American loan already more or less negotiated 
with the President ond the Treasury. The loan 
1s to finance the development in Mexico of public 
works ptojects—to build good roads, modern har. 
bours and waterways and hydro-electric plants 
which witl raise the standard of living of a strug- 
gling pessantry. About this, there Js g curious 
Paradox whieh has been overlooked. 


. . . * 


For, while the United States ls about to finance 
“development” in one of the under-developed 
countries of the world, its own Congress te acting 
with great determination to hinder development 
of the under-developed parts of Its own 48 States. 
While the United States, as chief contributor to 
the World Bank, !s supposcd—even in its own self- 
interest—lo lead the way, internationally, 1n 
worldwide economle progress, the Republican party 
ly throwing the pubile works baby out along with 
the New Deal bathwater. While other countries in 
Europe in thc Middle Bast and in Asia are stuay- 
Ing the world-famous Tennessee Valley Authority 
ag a model for the Danube, the Jordan and the 
mighty rivers of India and China (as long 
ago as 1944, the Viceroy'’s Reconstruction 
Committee advanced the idea), the TVA itself is 
running into heavy criticism at home and simlar 
Projects for a Missourl Valley Authority, for in- 
stance, are In danger of Congressional pigeon- 
holing, " 

Only last year, the International Labour Office, 
in one of {ts monumental economic studies 
(“Public Investment and Full Employment”) 
Stressed the international as well as the domestic 
importance of national public works programmics 
in building and maintaining prosperity throughout 
the world. Obviously, if there is one country 
above all others to which this particularly applics 
dt is the United States, on whose stability so much 
cutside America depends. President Roosevelt knew 
and understyod this. Back in 1937 he had heard 
Keynes' personal warning that if the New Deal 
pUbic Mvestment programme were abandoned, 
there would be a recession, Lord Keynes was 
Tight, And in his last Budget Message, for 1946, 
Roosevelt told Congress. “we must continue to stock 
up a shelf of meritorioys construction and develop- 
ment works to be undertaken as manpower and 
material become available...” President Tru- 
Man has backed that policy—though perhaps with 
less profound conviction, 


But Congress—or, rather, {ts Republican leader- 
ship—ts obsessed with the idea of cutting taxes-- 
Snd cutting “extravagant” Government spending, 
At the moment, the main victims are the Western 
States Mke California ana Colorado, the “desert 
iringe” on the Eastern slopes of the Rockies, where 
electricity and irrigation combined could easily 
multiply the value of jand ag much as 25 times. 
These States voted Republican Jast year; their re- 
Presentatives are outraged and mortified at the 
Political and economic silicide on which Congress 
coms to be aet—Just at the time when manpower 
&nd material are about to become available. The 
inevitable result, in these States particularly but 
Rot exclusively, of cutting appropriations on a long 
list of projects will be that many of them will be 
Gelayed and others will Ump along at half-apeed 
So that they are inefMcient and uneconomic. 
Liberals will be quick to discover the bogey of 
Wall Street “power interests” benenth the Re- 
Publican skirts, 

Another item of public works news—s rather 
Roary old friend—la ubout to make {ts appearance. 
‘This is the St. Lawrence Seaway ‘and Power Pro- 
fect whieh, ax an sccepted and practicable idea, 


CAPITAL 


fe over 25 years old. Bepator Vandenberg is going 
to introduce a bill to revive it on 9 self-Hquidating 
basis—so thet in a span of years tolls for the 
waterway Connecting the great Lakes with the sea 
Wilt pay for its Joint construction by Canada and 
the United States. But even with this sop to what 
ofe serfous-minded private organisation of people 
interested in public works projects recently called 
the “hystetica] and verbose cries of advocates of a 
false economy,” Senator Vandenberg’s bill ts al- 
Most certain to run into heavy weather from the 
riya] Totlroad and Atlantic porty interests. 


. . . . 


This wholesale massacre of public works—pro- 
jects which could in any case not be begun until 
next year—ts al] the more serloug because there is 
ne prospect of a compensating rise in private long- 
term investment Rather the reverse. \ Private 
construction of new factories, plants and houses ts 
falling rapidly away because no one wants to build 
as long a8 costa of some vital building materials 
(not always essential, incidentally, to the public 
projects) are scarce and fantastically high-priced. 
The American Cyanamid Co, for instance, an- 
nounced the other day that it was virtually eus- 
pending construction of a new chemical plant in 
West Virginia; another company cut its spending 
on building stores from $7 to $4 million 

The effect of this trend on American employ- 
ment and national income ts not yet visible. But 
it could BNd may rapidly become so, especially if 
—~as ts already happening in some places which 
have followed the “Newburyport” price-cutting 
pian—retuil price cuts are followed by a general 
attempt to cut wages or reduce employment. 


. . . . 


These factors, added to other influences such us 
\he rapid rise in consumer credit, seem to add up 
to a potentially explosive mixture of forces at 
Sark in the American economy. All the prophets, 
whether of doom or prosperity, could turn out vo 
ve wrong. ‘The unly thing certain Is uncertainty 
—which helps to explain some of the conflicting 
reactions of Americans to the oute!de world at the 
moment 

Typical of the mood of the time is the halt- 
superstitious way even the most sobersided busi- 
ness journals arc recaliing that this last week 
was the “urmniversary week” of the 1920 depression. 
Then, a sudden 2) per cent. price cut by Wandt- 
makers, « New York department store, set off a 
chain reaction of falling prices, The Newbury- 
Port Plan of a 10 per cent. cut is half as drastic; 
but all the same some observers maintain it could 
be enough te push the prectpitous falling-off of 
retailers orders in cities Uke New York beyond 
the limits of stability. The rapidity with which a 
Possible American recession or depression could 
reverberate through world marketa 1s, topically, 
highlighted by announcement this week of @ re- 
gulax “all-cargo” TWA fllght direct from here to 
Bombay. 
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1 Our electricity bille 
were already heavy, but 
we had to have more 
fans, because of in- 
creased staff. 


JWe did, and found 
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agarnst the previous 22, 
our current consump~ 
tion has remained the 
B same! 





















Orient Fans are 
fitted with ball. 
beering® and 
aluminium blades. 
They are designed 
for maximum air 
displacement, low 
current consump. 
tion and noiselesa 


service for yeare 


Issued by the 
Calcutta Electrical Mig. 
Co., Lid, 100, Clive Street, Calcutta. 














FLY 


ON MODERN 


TWIN-ENGINE 


LUXURY LINERS BETWEEN 


THRICE WEEKLY 
RETURN SERVICE 


BANGALORE 
From CALCUTTA 


—TUESDAYS, 


2 CALCUTTA 


ve 


VIZAGAPATAM 
(WALTAIRY 


@” MADRAS 
FRIDAYS & SUNDAYS 


From BANGALORE —WEDNESDAYS, SATURDAYS & MONDAYS 
Fares 


CAL—VIZAG. 
CAL—MADRAS 3% 
CAL—BANGALORE ©. 2) we ow 


Re 126 
235 
270 


VIZAG.—MADRAS ‘ 
VIZAG—-BANGALORE . 
MADRAS—BANGALORE . 


10% rebate alowed on return fore only. 


AIRWAYS (INDIA) LTD. 


51, STEPHEN HOUSE, CALCUTTA, 
PHONE: CAL. 863; for BOOKINGS: CAL. 3194—Exia. 22. 


BOOKING CENTRES 
CALCUTTA—Waterloo St. Great Eastern Hotel Annexe. 


VIZAG-—Jamee Fintay & Co., Ltd. 


MADRAS—Travels Led., 





Mount Read. 


one . 80. Grams.—Mercator. 
Phone—Madear 84056. 


BANGALORE—Wert End Hotel, High Grounds. 











GILT-EDGED INVESTMENT. 


THAT SURELY AND STEADILY 
ADDS TO YOUR CAPITAL. 


Available in Convenient values of—~ 
Rs. 101, S0l-, 100|- and 1,000)-. 
Rs. 9118|- invested to-day brings Rs 
maturity. 


An Ideal Gift for all Occasions. 


nearest branch - 


100'- on 


Purchase from the 


THE HINDUSTAN COMMERCIAL BANK LTD. 


H. 0. CAWNPORE. 





Not far from Buddh Gaya, where 
Buddha sat beneath the sacred 
bo-tree and became enlightened, 
runs the famous mica-bele of 
Bihar. This belt, 20 miles wide, 
stretches for about 90 miles from 
the Gaya district, through 
Hazaribagh and Monghyr districts 
to the Bhagalpur district, Mica, 
nowadays Invaluable in the 
electrical industry. was also called 
Muscovy glass, due to Its use in 
early days by the Russians for 
window panes, As an insulating 


Impossible without mica. 





GCALGUITA BOMBAY MADRAS 


medium, mica is indispensable in the electrical industry. 
development of wireless telegraphy and radio communication, 
aeronautical engineering and motor transport would have been 
it is used in different forms in a great 
variety of electrical devices, e. g. commutators of dynamos and 
motors, condensers of magneto and wireless apparatus, the resis- 
tances of electrical heating devices, In rheostat brush holders, 
fuse boxes, Ignition plugs, lamp sockets, telephones, radio valves. 
Again it ts used in the construction of stove fronts, patent roofing 
materials, fire-proof paints and for many other purposes. India is 
the largese producer of mica in the world, being responsible for 
nearly 80 per cent of the total supply, and Bihar's famous mica 
belt Is itself responsible for 80 per cent of India's total production, 
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Opposition to Socialiem—Industry’s Viewpoint 
—ir Clive Baillieu’s Impressive Address—: 
The Britith Way of Life—New Confidence 
(Prom Ova Own CoSnesPonDENT.) 

2nd May. 

TPYHERE have been occasions when, rightly or 

wrongly, these Lettere have commented. per- 
haps critically, on the spirit of compromise in 
which the Conservative Opposition have met the 
Soclalist surge. headed by the Tabour Party and 
Ministry, in Britain. The Conservative leaders 
have in fact often been belaboured by members 
af their own party, either for not meeting the 
Socialists head-on or for not fighting them with 
suMicteMt ferocity. There has also been reported 
in these Letters the indignation widely felt in bust- 
ness circles against thosc businessmen of distine- 
tion who have accepted the Labour Government’s 
invitations to joln In working out their Socialist 
prescriptions in the fields of industry, commerce 
and trade. Meanwhtle. throughout the world, 
there have been dirges. mournful or gleeful accord- 
ing to different viewpoints, over the assumed dé- 
cline of Britain and over the real or imaginary 
nleture of her as a second-class Power. They have 
reminded one of the story, in Aesop's Fables, of the 
lion and the donkey—in which the donkey, al- 
ways regarded ax the stupidest of animals, brayed 
its londest and kicked its hardest when it saw the 
lion permanently or temporarily disabled. 
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Mey 15, 1987. 


It is to be hoped that the faithful recording, in 
these Letters, of the difficulties @hich good. man 
in this country feel in face of the wild corybantics 
of the Socialist and Communistic Labour men have 
not misled any of my readers into joining the 
donkey's chorus. A distinguished ina 
paper which he read this week at @ private gather- 
ing of which your correspondent was a member 
deplored the measure of depfessiun which he 
found among some of our businessmen themselves, 
because, he said, it definitely caused a damaging 
impression abroad. It is a great pleasure to be 
able to begin this Letter with a reference to 
speech of great vigour and cheering confidence in 
which the outlook was on Wednesday discussed by 
Bir Clive Baillieu in hie address, as retiring Presi- 
dent, at the annual general meeting of the Fede- 
ration of British Industries. 


. . . . 





Sir Clive ls one of our foremost industrialists 
and business leaders. He is Deputy Chairman of 
the Dunlop Rubber Company and Chairman of 
the Central Mining and Investment Corporation. 
He spoke, therefore, authoritatively, af one who 
knew his ground. He began with an optimistic 
review of the effectiveness with which the Fede- 
ration has revised its own organisation, in order 
to increase ity strength for dealing with the critl- 
cal Issues of the times. He declared his distrust 
of the plans and policies of the Labour Govern- 
ment—which, he said, involve “vast and, it seemn, 
reckleas extension of State ownership and res- 
ponsibility during the difficult and dangerous 
period of transition from war to peace.” And 
then he straightaway plunged into the question of 
the cholce between head-on fight and compromise, 

Here are his words: “Were we to oppose in a 
party political sense the Government of the day, 
meeting with uncompromising hostility each and 
every proposal which could not be reconciled with 
our traditional views on the position and status 
of industry and of tts relations wilh Government 
and with the public? Gr, were we to base our- 
selves upon the wisdom of Lord Beaconsfield when 
he told our countrymen that, ‘In a progressive 
country change is constant and the great question 
ls not whether you should resist change which is 
incvitable. but whether the change should be car- 
ried out In deferency to the manners, the customs, 
the laws, the traditions of the people, or in defer~ 
ence to abstract principles and arbitrary and 
general doctrines.’ We chose to follow Lord 
Beaconsfield. . . .” 

It was, he said, a simple truth, upon which 
“depends at once the preservation of our indivi- 
dual Itberty and of the Rule of Law,” that “the 
King’s Government. . must be carried on." 


. . . . 


So much for the choice between constructive 
compromise and destructive non-co-operation 
with the Socialist invasion of the field of indus- 
try and commerce. Sir Clive showed how the 
Federation had constantly presented before Gov- 
ernment their views and criticisms of Govern« 
ment’s plans and policies. But, “whilst we have 
stated our views on issues as they have arisen... . 
we have dealt with the day-to-day taske and we 
have co-operated fully in the work of the various 
Government Committees... . We have sought to 
reconcile our responstbility to industry und tor 
operating within the general framework of the 
policies of the Government of the day,” recognia- 
ing that the happiness of the British people and 
the future of Britain as the centre of the British 
Commonwealth and as a World Power will depend 
on the way the vital problems of the day, as they 
affect Britain, the problems of demobilisation, 
housing, production and exports, are handled, 
“These great issues transcend the limits of party 
poiities.” 

He reminded both Government and industry of 
the words of Edmund Burke: “All Government, 
indeed, every human benefit and enjoyment, 
every vittue and every prudent act, is founded on 
compromise and barter: we balance inconvenien- 
ces. we give and take, we remit some rights that 
we may enjoy others and we choose rather to be 
happy citizens than subtle disputant~s/’ There- 
ypon Sir Clive addressed some straight words to 
Government. “It is not enough to tell the nation 
that we myst produce more and therefore that 
we must work harder. Exhortation palls efter o 
time. The poopie must be convinced that Gov- 
ernment anq@ industry are really: placing. first 
things first, and that at last, and let us hope in 
time, we are re-arranging our whole scheme of 
national priorities within a programme: which “is 
consistent with our resources.” 


Ome of the prafoundest gritictams of the Lahout 
men is ‘thet instead of placing first things first 
they have given them a peor secone place and 





|, bankruptcy. ‘The other, the. better, 
the Britiah, way is to face facte, to bring our poli- 
cies and our programmes within our resources, to 
harness to our purposes the risk-taking’ qualities 
and the creative impulses which have been the 
mainspring of our natiunal growth dew the 
years.” But he heg no fear of the outcome: 
“England faces w stern and difficult task. There 
are those who to-day predict that her great daya 
are over: the doubting Thomases, the Jeremiaha 
and the whole motley crew, some inspired perhaps 
by more sinister motives, are questioning the re- 
source and capacity of this Island people to recover 
from their present embarrassment. They wild 
be wrong to-day, as they were during the war... . 
They will be aq wrong to-day for the same reason 
as they were ‘wrong yesterday. In th cases 
they fatled to note and to understand the source 
Irom which Bngland draws her material and spl- 
ritual strength. It is the character of her people. 
It is the underlying moral unity which in Britain 
transnends ali differences of class and creed and 
polltits. It is thelr fundamental honesty, their 
jove of fair dealtng, their belief in thelr right to 
lve thelr own lives in thelr own way and to per- 
mit other people to lve thetrs. In a word, it is 
their love of freedom... .” 

So much of this Letter has been given to Sir 
Clive’s address because it so admurably portrays 
the truth-and pictures what is in the mind of 
our people, whether they be the leaders of indus- 
try and business or the humblest workers in the 
day-to-day tasks of Britain according to, the 
Brilish Way of Life. A very great impression Sir 
Clive'a worda produced. 


. . . . 


There appears indeed to be a new atmosphere 
of confidence in business circles. It is the more 
remarkable, seeing the concern felt in many 
quarters over the all too speedy dissipation 
of the American loan. But there is a strong feel- 
ing thet Britain should certainly not further hor- 
row from the U.S.A. and the problem (hus pre- 
sented 1s being faced without dismay. Theré 
ls firm conviction that this country can square 
ber balance of overseas payments before the loan 
18 all used tf she sensibly and resoiutely manages 
her affairs as sensibly and resolutely as they can 
be managed. What seems to underlie this new 
optimism in the City ls a subtle but apparent and 
definite and growing change In the Government 
attitude towards the outstanding problema of 
the time. 

This is not ascribed to any discerning virtue on 
the part of Government, but to the conditions of 
compromise being forced upon them.” Thus, the 
Overseas representatives at the Empire trade con- 
ference which took place in London just before 
the current international trade deliberations in 
Geneva are understood to have dealt pretty 
severely with the British -goclalist representatives 
and thelr craze for internationalism, so thet the 
Britlsh delegation to Geneva has had to take a 
much stiffer line towards American demands than 
they would probably otherwise have done. People 
here are now calculating the chances of the dis. 
cussions ending in nothing because of failure te 
find agreement between the claims of American 
economic imperlaliam and the natural determi. 
nation of other countries to look after their own 
interests in: thelr own way, Other Illustrations of 
the foree of circumstances can be cited. 


. * . * ° 


Even the Government's behaviour over thelr 
‘Transport Nationalisatton Bil this week has nut 
isturbey the ‘general feeling. Sume bellere it 
will prove a boomerang. Hitler could hardly have 
treated Parliament with greater contempt than 
the Labour men have done over this Bill. Whole 
blocks of it, including whole schedules, were forced 
through without discussion, either in Committee 
or in the House, although ao badly wee it drafted 
that the Government hed to propose ‘MS amend. 
mente of thelr own in ‘Committee and another 176 
during fine) “ei " in the “House. A 


mittee included members of Parllament who could 
speak authoritatively from different viewpoints and 
have long experience of industry, both as em- 
ployers and as employed. 4 

Soon after this news broke, the London Liberal 
Party came out with a programme for a Demon- 
stration apropos of London’s part in world trade. 
This ig planneq for 16th May. In a challenging 
preliminary manifesto, the organisers say: “We are 
Tondoners first. We belong to a great city, the 
«ity of the Merchant Adventurers, the pioneers of 
civic Uberty throughout the world....London has 
grown by trade and the Londoner of all ages has 
lived by its trade. This is the credo that leads 
the London Liberal Party, ...” They go on tu 
ussert that the Londower Js a skilful and resolute 
ag ever and to deciare for “the building of new 
and greater free centre of the free trade of the 
world in her midst.” 4 


In continuation of the Press Note isfiied by the 
Government of India on 19th December, 1946, regarding 
the procedure for the submission of war damage claims 
in Burma, those concerned are advised that all correa- 
pondence in connexion with such war damage claims. 
including completed forms, shovid henceforth be ad- 
dressed to the Joint Secretary, Burma War Damage 
Claims Commission, Randeria Bulldings, Phayre Street, 
Rangoon. 
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f _Tha lisbithty of members ie limited to the extent sud te 
fj. MABRAC prescribed by Ordinamce No. 6 of 192 of the Colony H 
Head Office HONGKONG. 
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RESERVE FUNDS. 
Seating bold m Landon, Shuey 
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RENT ACCOUNTS. Deport 
Feesived and interest allowed Par Bing may te 
Qrcertained om application. 
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TIGER BRAND . PAPERS 


“DMPERLA 


Lt” 


WHITE BLOTTING 


DEMY 32 Ibs. 
“la 8 


(COMTROLLED 


5300's & UP 
PER Ib. 
MICE RATED 





MAHAGING AGINTS. 
er Lawrie & Co. Ltd. 
CLIVE STREET, CALCUTTA 


Copper, Brass, Cupro-nickel, Phosphor-bronze, Aluminium-brass, § 
“SEVA” Sugar Tubes, and any other kind of Non-ferrous Alloy. { 


Mawufactered by 


| THE YORKSHIRE COPPER WORKS LTD. | 


Selling Agente: —R. WRIGHT & PARTNERS LTD., 
19, Aurangrehb Road, NEW DELHI—4. 


: ten perting and Distributing Agents to The Metals (Non-Perrous) Directorate, Department 9 
4 : of kndwstrhes ond. Supiliee, Gpoerament of India, f 








Those who have travelled by 
Clipper agree that Pan American 
Flight Crews are probably the best 
in the-world ,. But for every flight 
crew in the aic there are 150 PAA 
Meh and women on the ground 
who also serve, 

It's the everlasting teamwork 
of everyone of these people in the 
Operating Divisions of the Syuem 
thar made porible this award, 

Clippers of the Pan 
American System, flying to every 
continent, logged 43,878,591 flying 
mites throughout the wo jor a 
total of 760,238,654 passenger 
miles, WITHOUT A SINGLE 
FLIGHT ACCIDENT Ww pase 
engete oF (TWh 

















The camera for YOU! 


Photographere delight in the Ensign Selix. This 


The Inter-American Safety Council honours 
the men ond women of 


PAN AMERICAN Worto Arewars 


Pan American employees 
throughout the workd were 
members of the safety team which 
tet this outataadiug record. Flight 
crews who guide the flying Clip- 
era... akilled ground crews who 
Keep them firing. ALL share the 
great tradition of dependability 
which has earned for Pan 
American World Airways the dix. 
tinction of being known! on six 
continents as the “World's Most 
Experienced Airline !" 
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Service to & Continanis by the World's 
Man Experienced Aulow Sytem, 


= System of the Flying Cippers 


British high 


precision camera ix 90 beautiinlly mace, so responsive, thal it i: 
& joy to handle. And the Sellix gives long service. ils remarkable 
photographic qualities are protected by a pressure die-cast body 
of great strength. The Selfix takes cight 24” 363)" or twelve 
24" x 2)” pictures on size 20 film, 


SELFIX. 
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Made In Eegiand by GARNGS ENSIGN iTD. 


Sole Ointeibutors : kc, Sait & Co., Utd, 


36, Chittaranjen Avenue, CALCUTTA 
‘ard at W, Meunt Road, MADRAS, 
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New Prabibition Board Set Up-Cemew! for 
Agriculturists~Control of Bullion ‘Trading 
(From Our Owx Comsparommarr =~ 


10a May. 
T= Government of Bombay have set up @ 
Board to be known ag the Provincial Prohibi- 
tlon Board under the presidentehip of the Muuster 
for Excise to advise and assist the Government in 
furtherance of its prohibition policy. 


On 25th July, 1948, the Government constituted 
a Central Prohibition Propaganda and Vigilance 
Board for the Bombay Prohibition area. Since 
then, the Government have abolished the distinc- 
tion between the “prohibition” and “dry” areas, 
und the policy of prohibition is now seing 
applied to the whole of the Province by stages 
extending over a perlod of four years, Govern- 
ment have, therefore, decided that the Board 
previously constituted should be abolished and 2 
new Boatd to be known as the “Provincial Pro- 
hibition Board" should be set up in its place 
whose membership will be more widely repre- 
sentative and whose functions will extend to the 
whole Province. It 1s constituted for p period of 
three years in the first instance, 


The main functions of the Board will be W 
educate and organise public opinion on the prob- 
lem of the pronibttion of alcohol and drugs; te 
advise an the methods of detecting and prevent- 
ing offences against the Abkar!, Oplum and 
Molnsses Acta; to provide facilities for counter- 
Attractions-recreation and the provision af the 
non-alcoholic drinks; and to asalet ali activities 
Which further the policy of the Government in 
regard to the prohibition of alcohol and drugs 
and to carry ‘on social and welfare work. 


Considerable difficulty is reported to have been 
expertenced recently by the cultivators in obtuin- 
ing cement for agricuitural purposes. The Gov- 
ernment of Bombay has. therefore, decided to 
Make afrangements for suppiying cement to the 
bona Ade agriculturiats, Cultivator desirous of 
obtaining cement for agricultural purposes have 
been requested to submit their indents to the Dis- 
trict Magistrate concerned, who will make arrange- 
ments for obtaining the cement through the 
Regional Honorary Cement Adviser. Cultivators 
should state, in their indents, their specific re- 
quirements and the purpose for which cement Js 
required. 


Spokesmen of the bullion trade were recently 
invited by the Finance Minister, Mr, V. L, Mehta, 
for preliminary discussions regarding the proposed 
control by Government of forward trading in 
bullion. It is understood that tentative provislons 
of the questionnatre to be ssued shortly seeks in- 
formation and views, trom the trade intereste on 
the following, among other pointe: 


<2) Whether there should be control on the 
bullion trade: (2) whether there shoulda be only 
one market in the province controling the trade 
or only one kind of contract in al the markets; 
(3) what changes should be made in the constitu- 
tion of the bullion market; (4) whether there 
should be any emergency rates; whether there 
should be any rules regarding buying in and sell- 
ing out In auctions, regarding béar raldg and bull 
squeeze: (5+ whether Government and the Reserve 
Bank of India should have representatives on the 
Board of the bullion market ana thelr powers; 
and (6) whether transactions should be allowed 
only In the recognised market and other trangac- 
tons made tilegal, 


The Government of Bombay consider that the 
Work and activities of the Agricultural Depari- 
Ment have expanded so considerably that they 
Cannot be efficiently supervised by @ single Direc- 
tor. It ts also desirable that the work of the 
Veterinary Department should be ‘@malgemated 
With that of the Livestock and Dairy Development 
Sections of the Agricultural Department. In 
Order that the amalgemated Agricultural Depart~ 
Ment may work efficiently and with proper super- 
vision, the Government have decided that it 
should be sub-divided into the following four sub- 
departments, each under the control of a Direc- 
tor:—() Agriculture @ixtension), (2) Agriculture 
Q and ‘Rduoagtion), (3). Animal Husbandry 
And Veterinary Sclenee, and (4). Agricultural 
Engineering. 


The Agricultural Oommlasionar will be the. Con- 
Relihg Offcer and he will co-crtfinate and. soh« 
Tol the activities of tis four aub-departments, 


, 


‘Mey 15, 1987 
New Dethi 


ee cae 
Services —-Bigger i 


Ing Country Craft 
Retion-—Rict Inaurence—ImportExpert Con 
trol Pelicy—Asasm Tribe] Areas 


(raom Oun Owns Connesromert) 


3th May 


A® important Conference between the Govern 
ment of India the Provincial Governments 
of Asam, Bengal and Bihar and the inland 
water transport companies ls meeting in Calcutta 
on Monday The Conference has a history 
During the debate on a cut motion moved by 
Mr K © Neogy in the Central Legislative As 
sembly in February 1045 the suggestion was made 
that the steamer companies providing transport 
should be taken over by the State and worked 
a8 an integral part of the railway system The 
Transport Department replied to the effect that 
the Government of India had formed no policy 
but would consult the Provinces within whose 
sphere the subject lay and would place the mat 
tet before the Policy Committee on Transport 
The cut motion was carried Ax a preliminary 
atep the Government of India instituted an in 
Quiry into the historical background of the work 
ing arrangements existing between the railways 
and the Agreement Companies in the past 
There are eight steamer companies operating on 
the rivers in the Provinces of Bengal Bihar and 
Assam Of these the Joint Steamer Companies 
namely the India General Navigation and Rail 
way Company Limiteq and the Rivers Steam 
Navigation Company Limited both sterling com 
panies registered in Britain own more than 70 per 
cent of the total tonnage and operate on 6000 
miles of waterwaya They made a great contri 
bution ta the war effort carrying for many months 
large quantities of military steres petroleum pro 
ducts and essential civil supplies on the lines of 
communication into Assam These two companies 
ang two other smaller companies ure known as 
the Agreement Companies because they had 
agreements With the Calcutta jute mill, and 
presses and also agreements among themselves 
Yegarding traMe on the rivers 


. . . . 


The Government of India consulted the Provin 
¢lal Governments of Assam Bengal and Bihar on 
the subject of nationalisation of the eight Com 
panies The Crovernment of Assam wags provi 
sfonally in favour of nationalisation The 
Government of Bihar would not commit itself till 
full data was supplied for which purpose it sug 
Beated the setting up of » Committee of the three 
Provincial Govertiments concerned No final 
reply has yet been received from the Bengal 
Government Ag for Provincial ownership divid 
ed control of the three Provinces would be im 
Practicable as any two of the three Provinces may 
object to surrender their rights to the third 
Management through managing agents or @ board 
of trustees would be very costly in initial outlay 
The Provincial finances being already heavily 
mortgaged for other post war develepments they 
can hardly be expected to bear the additional 
outlay of a managing corporation 


. . . . 


Co ordination between the railways ang the 
steamer companies fg another alternative The 
Railway Board it appears is not anxious to obtalt: 
@ financial interes€ in the steamer companies 
because it feels that the present financial condi 
tons and the absence of any licensing contro] are 
factors vntavourable to such a proposal The 
Ratlway Board however regards it as easentlal 
that there should be control over expansion of 
steamer fleets formation of new servicey and 
tater and fares, It is theretore ready to enter 
into working arrangements or an understanding 
with all the existing steamer companies The 
Principles which the Railway Board suggests might 
be observed in the negotiations with the steamer 
companies are —(1 Generally speaking each 
type of transport should be allowed to retain 
without hindrance from the other any econo 
mic advaritage atising out of the of ser 
vices given or geographical factors ‘Seurpatt 
fon which had previuvly vestlted in the 
quotation of unduly low freight rates by either 
fervice xhoulg be resolved by mutual agreement 
(3) Whole besrted co-operation and mutual as 
alatance in measures of reducing operating costs 
of either ar both services (@) Extension of through 
booking facilities and (5) No manipulation of 
rates to canvass traffic to elther of the porte 
Caleutta or Chittagong in competition with one 
ahother 


* . * « 


‘The Advingry Planning favoured 2agon 
aligation of Ghose’ sompioion petmanty. becasee 
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the major companies were sterling companies and 
competed with Indian raftways. But, 
so do the privately owned 

high coat of purchasing the and 


ment Then again, the Central Government as 
at present constituted have not included in theif 
post war policy programme a plan for the 
Rationalisation of these services and such a {at 
reaching decision would be 4 matter for the future 
Government of India The Provinces themselves 
may Dot favour the management of these services 
by the railways as the subject of Inland Water 
Transport ics within the Provincial sphere 
Apropos road transport the Central Government 
it is believed hold that the steamer companies 
should be «llowed to take financial shures in the 
new transport companies operating on routes 
parallel to the rivers It is felt thal their claim 
to shares ig just ag strong as thet of the railways 
Pari passu the effect of competition by country 
eraft cannot be overlooked if co-ordination 1s 
the primary object, all forms of transport namely 
tall road and river including country craft will 
have to be considered One method suggested 15 
to exercise control through a Regional Board on 
which the Provincial Governments the railways 
and the steamer companies could be represented 
The Board should contro) navigation issue licences 
ang regulate freight rates Legistation ts sug 
gested which inter alia would provide against 
preferences and rebates This is the background 
against which the Calcutta Conference meets 


Licensing of tindals ta an important suggestion 
made for the encouragement of country craft in 
respect of Which the Government of India intend 
to set up @ Committee of enquiry There are 
according to rough estimates 5300 country craft 
largely plying their trade on the west coast of 
India ‘This form of transport rendered very valu 
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1 S C O-STANTON 
SPUN IRON PIPES 


Manufactured at our Kuli Works 
in agreement with the Stanton franworks 
Company Limited, conferm strictly to 
BSS 1211/1948, 


The Isco-Stanten Spun Iron Pipes 
possess greater discharge capacity, and 
are stronger and lighter then the 
vertically cast iron pipe 


Also, as they are made in fenger 
lengths of 12'-Q and 18-0, they offer 
the advantages of fewer joints, saving 
of time in laying and reduction in con- 
veyance and handling charges 


We manutecture at present 3° to 12” 


diameters and can 
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at 


1, TSEEKAL MAUNG 


TAULAY STREET. POST BOX No. 559 


RANGOON 


Branches and Agencies in important cities of 
india end Abroad. 


Fully equipped to transact al! types of Banking 
Businew including Foreign Exchange. 


Sble services to this count 
Normally they carry about » million and = hat 
tong of cargo in a year. In spite of the extensive 
traffic, according to the experience of insurers of 
country craft risks, the losses during transit have 
now become so heavy that, unless improvement 
was made almost immediately, it would become 
difficult to obtain the necessary insurance pro- 
tection. In the absence of thie protection, the 
merchants will cease to send their goods by country 
craft, Tilt recently, the losses tn country craft 
Were due tu damage through water or through 
total loss of the craft. Losses through fettison, 
though greater than the other two categories of 
losses, were much less in Number than at present. 
This is largely attributeg to the questionable 
behaviour of some of the tindals, It tg stggested 
that about half the freight should be patd after 
the yoods are delivered at the destination. This 
may improve matters. Then again, any one at 
present can become a tindak of a country 
craft. The shippers of goods by country craft 
have no control over them. A system of licensing 
the tindals, it 1s claimed, is bound to reduce the 
loss of goods by jettison and will, thereby, increase 
the usefulness of country craft as carriers of cargo. 
Government could introduce this reform even in 
advance of the contemplated committee of enquiry. 


. . . . 


That there is no Mkelihood of petrol rationing 
being lifted during 1047 ts the decision of a con- 
ference held here during the week. Petrol ra- 
tons, howover, will shortly be Uberalived The 
Basic Ration, it will be recalled, was doublea Jmct 
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CONTENTS—include profusely illustrated 
sections dealing in detail with Police Traffic Signals, 
Traffic Signe, Drivers Traffic Signals, the Rules of the 
Road, and Hints on Vehicle Maintenance. 
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wear. the 
maent ration, say by 10 per cent. 
iat poule, oforts be made to itt 


interpreted to mean that the railways would like 
to complete thelr rehabilitation ang development 
Programmes before permitting road transport to 
Compete with them. Government, however, do nov 
Ste the Justification for holding up 
Yoad transport development, on which largely de~ 
pends their own plans for the re-settlement of ex- 
Bervicemen. Another conference to reconsider 
the problem is envisaged here, 


The Government of India are likely to incresae 
the export quote for oilseeds, in order to securo 
additional imports of coconut, It is learned here, 


The Commerce Secretary, Mr. ¥, N. Sukthankar, 
jg on a short viglt to Bombay to discuss the Riot 
insurance Scheme with the insurance companies. 
The scheme ¢ criticised from various quartets, 
i¢ is claimed that the scheme, in the last analysis, 
wi) place a premium on maladministration, 
Secondly, it wii add to the burden of industries, 
which are already ataggering under the last Bud- 
get's taxation, Thirdiy, insurance of factories lw 
meaningless, as no factories have eo far been aL- 
tacked or damaged. Lastly, the peace-loving pro~ 
vinces will be taxed to finance the rict-raveged 
@teas in Bengal, Punjab and the North-West 
Fronticr Province. The Government of India's 
Gecision ix, however, expected during this month. 

. 


The Government of India wilt usher in their 
Hew import control policy With the least poasibie 
(rade dislocation, it 1s naserted here, All import, 
Neences due to expire on 30tn June, in respect of 
Which orderg have been booked or goods are ready 
for shipment or letters of credit have been opened, 
will be revalidated. Only such import leences 
Gre likely lo be invalidated in respect of which the 
importers have taken no tangible steps to import 
goods. As already zeported, ceilings will be fxed 
tor the import of each principal category of goods. 

As for exports, although it is Government's de- 
clared policy to discourage exports of raw mate- 
rials required in India, they will be prepared Ww 
permit exports of such quantities of raw materials 
@s are not absorbable within the country. 


. . . . 


Reference was recently made to the Five-year 
Development Plan for the Tribal and Rxcluded 
Areas of Assam. The Government of India, at 
Prevent, spend Rs. 49 lakhs a year on these stews, 
the major portiun of which goes to the maintenance 
of the Assam Rifles. It has now been decided to 
*pend Ra. 128 lakhs in five years, at the end of 
Which the annual recurring expenditure will in- 
Crease by Rs, 27 lakhs. Roads will absorb Re. 69 
Jakhs, Education Re, 185 lakhs, Medical Services 
Rs. 26 lakhs, Agriculture Ra. 6.5 lakhs, Veterinary 
Re. 1.3 lakhs and Forest Development Rs. 6.3 lakhs. 
Xt 1s proposed to build w road to the Tibet border 
And connect it with feeder roads, As for medical 
services, it has been decided to build a base hos- 
pital at Pasighat with twerlty-seven hos- 
Pitals scattered over the whole area, There 
Will be two leper hospitals. Education will be 
spreag through fifty-five primary schools, teaching 
im Which will be linked fo agriculture. There will 
De several “Jeanes Gchoois” for adults, The atea 
pity 4s 38,000 aquare miles with a population of 

,000, It is bordered Bal 
4nd the Nage Hills, v7 Deloss OeMeTe Tae 





TARIFY BOARD'S PROGRAMME 
by the ‘Tritt Board says 


(From Our Own Counzsrowserr) 


yous sales to Australia in February, 1947, 
showed an increase of 835 per cent. compared 
with February, 1039. The actual value of Austra- 
Me's imports from India in February, 1939, was 
£194,000, Stg, and in February, 1947, was £1,814,000 
Stg. For the eight months ended February, 1047, 
the increase in India’s sales to Australia was 981 
per ‘cent, 98 compared with the same period in 
1999. The actual figures were £9.625,009 Btg. and 
£2,000,000 Stg. 

India ts now régardeq ag the second moat im- 
portant Empire country supplying Australia and 
the third most important among all countries. 
Australia’s exports to In@la showed, an in- 
crease of 404 per cent. for February, 1947, as com: 
pared with February, 1939. The figures were (in 
Australian currency) £A253,000 in 1939 and 
GAt276,000 tn February, 1067. Yor the eight 
months ended February, 1947, the increase in Aus- 
tralia’s gales to India amounted to 644 per cent. 
compared with the same period ended February, 
1939. The figutes were £A1,368,000 tor the first 
period and £A10,161,000 for the eight months 
ended February this year, As a market for Austra- 
Han godds, India follows Britain, U.8.A. Maiaya, 
Frantc and Belgium in that order of importance. 


The Australian Government has decided that 
food rationing controls are to remain in force. 
This decision has been made in the interesls of 
sending the greatest possible quantity of food to 
Britatn and other deficit countries. At present, 
Australians are rationed for meat, butter, tea and 
sugar. Prospects of a good season this year arc 
expected to greatly increase food exports. 

. ’ . . 


During the war Australian law forbade any in- 
Crease tn Wage rates in the interests of maintain- 
ing a controlled economy. Stating recently tha: 
the ban had served its purpose well, the Prime 
Minister, Mr, Chifley, announced that in future 
Federal and State Arbitration Courts will have 
power to deal with any claim for increased wages. 
Before any wage can be altered the Chief Judge in 
Arbitration will have to certify that the ulteration 
is not oppased to the nationa) interest. 


Continued increasés in Commonwealth revenues 
are revealed in the Customs and Excise returns 
for the mine months ended 3lat March. Customs 
and Excise yielded £A76,346,395 compared with 
£A56,796,318 for the aame period of 1945-46, an 
increase of £419,500,000. The Budget estimate for 
the full financial year is &A89 militon but on pre- 
sent returns the yicid will greatly exceed the Gov- 
cmment’s expectations. re 

. . * . 


Australia’s financial position had never been 
better, said the Prime Minister, Mr. Chifley, in 
Presenting a statement of the national accounts to 
the Federal Parllameny recentiy, Estimates of 
xevenue would be far exceeded, he sald, as the 
result of prosperity in the business community, tho 
high level of trade tukmover and free spending by 
the consumers for ‘which full employment was 
mainly responsible. Although national expend!- 
ture would be more than £A400,000,000, high re- 
Venue from trade had made possible substantial 
reductions in income tax which would take effect 
ou lat Fuly ang save taxpayers £A36,000000 & 
fear, 


On 30th June will begin the taking of the frst 
Australian census «ince 1933. It will . take 
11,000 collectors 10 days to register every man, 
woman and child in the country. Population 
figures revealed by the census are expected to be 
about 7,750,000. Any changes in the lweation of 
boputetion will probably result in a redistriution, 
Of seats in the Federal Parliament and possibly in 
fn ineyease in the site of the Parliament which 
now has 78 members. 

The Indian High Commissioner in Australia has 
Teparted to his Governmerit that at the last census 
in 1938 there were 4,544 Indians resident in Austra- 
Na. The report saya: “Most of these persons came 
Originally. from: the Punjab and N.WFP. and all of 
wa “tay or less bet serra in the country 

fe soceapted tte ome on an equal 
Topting with ‘the nationals of 
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ference at the Geneve Trats Conference have 
caused the Government.to make a strong declara- 
tion of its policy,. Australia is at present depen- 
dent upon the assistance of Empire preference for 
‘re sale overseas of « large proportion of its pri- 
Mary produce—the mainstay of the country’s 
economy. 

The Prime Minister, Mr. Chifley, haa declared 
that preferences will not be lightly ebandoned but 
hag warned that the position must be examined 
at Geneva in 9 world context, Nothing would be 
agreed to, he sald, without the approval of the 
Australian Parliament. Australis will submit to 
the Conference @ list of itema on which it expects 
to obtain tariff concessions from non-Empire 
countries. 


Because of her lower production costs Australia 
could find a big market for her goods in U.S.A. 
and could compete with U.S.A. for the huge mar. 
kets of Asia and the East, sald Mr. E. A. Cupit, 
treasurer of the Sydney County Council, on his 
return from a world tour. Australian steel could 
underasli U.8. products and remain competitive 
even after paying the tariff, he said. If Austra- 
lian production could be maintained, the low price 
levels and depreciated exchange would enable 
Australia to compete with any country for the 
markets between the Middle East and China. Mr. 
Cuplt predicted a trade recession for U.S.A. after 
her home market wag satisfied unless new open- 
ings were found in South America, 


Two cases of the merging of important Avustra- 
Man banks have occurred in the last two months. 
The first was the Merging of the Bank of Austra- 
lnsla and the Union Bank of Australia into one 
wait to be known as the Australasia and Unfon 
Bank. The second merger was between the 
National Bank of Australasia and the Queensland 
Nationa} Bank. The new bank will be known as 
the National Bank of Australasia Limited. It will 
be the third largest private bank in Auattalia with 
a capital of £A6,750,000, reserves of £A3,346,000 
and assets totalling £A124883,.000, This merger 
is the largest ever to take place between two 
wholly-Australian banking companies. 
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i Authorised Capital. 


Teowed and Subscribed Capital. 
Paid-up-Cepital (with calls pad 
fn advance) a over 
Reserve Fund a ete 
:- ewer Re 182800000 
over Re, 10,00,00,000 f 
Aro31-12-49 B.S. avopect to Ault) ff 


Deposits 
Working Funds 


(Aa at chose of 14. 


Pores Anta 
Lewdon : Harclays Rank Ltd. 
Americas Guaranty Trost Co. of New York. 
Australia t Bank of New South Wales, Sydney. 
1 Barclays Bank (Canada), 
Middle East: Barclays Bank (D.C.O. 
Malaya t Indian Overseas Bank Ltd. 
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SYLHET INDUSTRIAL BANK L™ 


HEAD OFFICE—SYLHET (ASSAM) 
CALCUTTA OFFICES AT 1~ 
®, PAGEYA PUTTY 3T., 
| as 


CALCUTTA, 
Pome: 3.8. 1788 
AND * 
COLLEGE STREET BRANCH AT 
i, HARRISON ROAD, CALCUTTA. 
(Ou Harrtece Reed nd Cellege Street Junction) 


BRANCHES 
DACCA, SHILLONG, KARIMGANJ, NOWGONO, 
SILCHER, GAUHAT!, CHHATAK, HABIGANJ, 
NARAYANGANJ, KISHOREGANJ, MYMENSINGH, 
|] NETROKONA, MAULAVI-BAZAR, CHITTAGONG: 


4. M. DAS, Kate 
General Mounger. 





P. K. CHAKRAVERTY, Eea. 
Mg. Director. 
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This is the steel chimney we have recently 


built for our own factory. 
and welded throughout. 


It is self-supporting 


The height is 100 ft., 


diameter at che bottom Is 7'6” and at the top 3°. 
‘We make both self-supporting and parallel 
guided chimneys of any helght and size, riveted or 
welded. 
We also undertake all types of light and 
heavy structural work. 
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IT OF INDIA’S LABOUR 
POLICY 





REVIEW OF ADMINISTRATION IN 1946-47 


ITEPS to safeguard for labour fair terms of 
service, particularly In regard to security of 
tenure, elimination of unjust reductions pod dia~ 
charge from service, are being taken by the Gov- 
ernment of India. According to a review of the 
Government's labour policy and administration 
during 1946-47 submitted to the Eighth Labour 
Conference which met on 2lst April, the Chief 
Labour Commissioner (Central) has been entrusted 
with the work of gathering material relating to 
the terme of service formulated under the Indus- 
triat Employment (Standing Orders) Act, 1946. 
which it 1s proposed to study before evolving 
standardised terms of service sultable for part!- 
cular industries, The ultimate aim ig to achieve 
ag far as possible uniform conditions of service 
for workers, 


According to another memoranaum submitted 
ta the Conference the Government of India took 
the initiative of formulating thetr five-year pro- 
gramme of amelioration of labour conditions a8 
they felt that they coulg not afford to wait for 
the setting up of Planning Commuttee, as had 
been propoued earlier when the Labour Investiga- 
Hon Committee was constituted. 


The fie-year programme, the general principles 
of which have been agreed to by Provincial 
Ministers in Conference and later by repre- 
wentatives of employers and workers in Con- 
ference, wit include « thurough overhaul of we 


CAPITAL 


existing Factories Act with 2 view to the presctip- 
tlon ang enforcement of right standards. in 
regard to lighting, ventilation, safety, health and 
welfare of workers. 

The existing Factories Act has already been 
amended to authorise Provincial Governments to 
trame rules for the provision of canteens in rec- 
tories employing 250 workers or more. The Cen- 
tral Government have also initiated « scheme ror 
the intensive training of Factory Inspectors; the 
first course lesting §} weeks was completed 1D 
March, 1947. 


Regulation of Dock Labour 

A dtaft Bill for enabling the appropriate Gov- 
ernment to direct the preparation of schemes for 
Tegulating the employment of labour in docka is 
now under scrutiny and will be soon ready for 
introduction in the Central Legislature. It is also 
proposed to Initiate legislation subsequently to 
regulate the hours of work, spread-over, weekly 
test periods and holidays with pay for workers 
employed in shops end commercial undertakings, 
road tratisport and munictpal labour. A Bill lay- 
ing an obligation on Provincial Governments 
prescrive and enforce minimum wases in « 
number of unorganised industries and trades 
within @ specific periud is before the Legislature. 

A proposal is being considered to appoint oa 
Committee, composed of representatives of British 
India and the States, to make recommendations 
for the eradication of forced labour in Indla. 

Work has already commenced on the pre- 
liminaries needed for the implementation of the 
Workmen's State Insurance Scheme now pending 
before the Central Legislature. The Central Gov- 
ernment have addressed the Provincial Govern- 











“1 always insist on 


GUM-DIPPED tyres” 





“In Gum-Dipped tyres, the cords are 
eaturated with liquid rubber. This gives 


them greater strength and longer mileage, 


at no extra cos! to me,” 7 


Firestone 
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mente and employers on the organisation of the 
medical care and treatment of the insuted 
workers, The present scheme, which is intended 
to cover health insurance, maternity benefit and 
employment injury for workmen connectod wit 
work in perennial factories, may subsequentiy be 
extended in iss application to other categories of 
workers as welt, 


Administration of Wellare Funds 


The Central Government, besides making cer~ 
tain specified grante-in-ald to the Welfare Funds 
of the Central Government's industrial under- 
takings, have addressed Provingial Governments 
ana employers’ association on the need for setting 
up Welfare Trust Funds to promote the eguca- 
tion, health, recreation and entertainment and 
other genera) amenities of the workers and thelr 
dependents. 


The levy under the Coal Mines Labour Welfare 
Fund Ordinance is being raised by 2 antag pet 
ton of coal or coke despatched from the collieries, 
power having been already obtained for raising 
it up to 8 annas per ton, The Pund hag launched 
on a five-year Housing programme for colitery 
labour with @ target of 50,000 houses. The Fund 
{a already administering a number of other wel- 
fare schemes including measures like malaria con- 
trol, women’s Welfare, welfare centres and exten- 
sive hospitalisation. Under the Mica Mines 
Labour Welfare Fund Act, 1946. the annual income 
is expected to be Ra. 6 to Rs, 6 lakhs and statutory 
rules are being framed for the proper enforce- 
ment of the Act. 


The Minea Act may be revised tn order to in- 
corporate improvements simllar to those con- 
templated under the new Factory legislation, It 
is also proposed to effect a reduction in the hours 
of work in the mineg to bring them in line with 
the hours of work in factories which have been 
reduced recently from 54 to 48 a week, 


Questions relating to a special Plantation legisda- 
tion ate being studled. At a tripartite Conference 
Organised for considering the problema affecting 
tea plantation labour, certain minimum increases 
in wage rates, aickness and maternity benefits were 
agteed to by employers and the Central Govern- 
ment announced its intention to introduce a 
Plantation Bil! to regulate conditions of work and 
prescribe standards in respect of medical, housing 
and other connected services. 


Enquiry is meanwhile proceeding into workers' 
famlly budgets in the plantation arcas of Bengal 
and Assam, and the Government of Indja have 
agreed to depute Mr. 8. R, Deshpande, Director, 
Labour Bureau, who is in charge of the enquiry, 
to the plantation areas of Travancore, Cochin und 
Mysore. Major-General Lioyd Jones, Deputy 
Director-General, Indian Medica) Service, who has. 
been depuled by the Government of India to draw 
up standards in respect of the medical services in 
the tea gardens in Assam. Bengal and South India. 
has already completed his tour in Assam. 


Indastria} Relations 


Among the varlous steps taken or contemplated 
for fostering good relations between workers und 
employers the foremost ts the Industrial Disputes 
Act, 1947, which provides machinery for concifla- 
tion, enquiry and adjudication in respect of essen- 
Wat public utility services and important indus- 
trlal undertakings, The appointment of joint 
Works Committees under the Act should help in 
smoothening the day-to-day yelations between 
workmen and employers. AN Amendment to the 
Trade Unions Act, now before the Central 
Assembly, provides for compulsory recognition of 
untona aatixfying certain preserlbed conditions 
ang for penallsing unfair practices. 


The Government of India have set up a natlonal 
Industrial Committee on coal on a tripartite basis 
ang glmilar Committees are under contemplation 
for Cotton Textiles, Jute, Plantations and Engl- 
neering. These Committees on which Government. 
employers and workers will be represented, will 
evolve agreements on questions affecting wages, 
conditiona of service, etc. The reports of these 
Committees will be co-ordinated by the Labour 
Conference to which they wilt be submitted, but 
in urgent cases the Government may, meanwhile, 
take action on the bssls of the coriclusions 
reached. 
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MINERAL DEPOSITS IN CHITTUR TALUR 


Following geological mvestigations recently conducted, 
it has ‘been found that there are large deposit of quarts 
and felspar in Chiteur taluk in Cochin State. As these 
minerals are useful for the ceramic industry, 
ment have decided to levy. royalty of $ anhas 
oh beth minora “The Cevernment ‘have als 
That’ Giese mineral ‘should ‘not be “taken oubhite 
State without. the spectal sizietion of the Goverhmstit 
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aires fot Deich-vllad 2f a Life Bendiode- 
eliheney at Uoyds 

la moarly a year since the Argentina Goretn- 

mett sapodtce the draft decree cstabjehing 

the Reingurence Institute, designed to take-@-part 

companies, gpers- 


evidently receive full legislative sanction, It 
prohibits the cover abroad of any risk relating 


In insurance circles no precise estimate haa yet 
heen made of the cost of the terrible disaster in 
Texas City but it is already clear that London 
will be called upon to bear a heavy claim By 
‘the Aneurance laws of the State of Texas damage 
‘by fite caused by explosion ta covered by fire poli 
les, mainly effected, {t appears, with Amarican 
offices, But substantial retnsurances, particularly 
In connection with the 3 ghips destroyed, had been 


the 
dustrial riske—all of which of course, are heavily 
committed. Rstimetes of claims on the first 
named are in the region of £74 million 

Britian insurance offices operating in America 
have hada most unfavourable experience for 
soMe years past, and in some cases it hag been 
impossible to show any profty on fire and accident 
business. The Texas City losses are exceptionally 
wide—they cover ships storéa pulidings, and much 
private property such as motor-cars, as well as 
‘workemen g compengation, third party liability etc 
On an incemparably smaller scale individually but 
adding up to  foxmidable total, the claims on 
ordinary insurancé policies have been steadily 
amounting so that sone of the British offices have 
felt it advisable to withdraw from this market 
altogether 

. . . . 

The Monarch of Bermuda the 22000 ton liner 
which caught fire while undergoing reconditioning 
hag been notified to Lloyds as totally abandoned 
{t seems that the estimsted cost of tena the 
vessel to her condition before the out ik of fire 
would have excectied the insured value of just 
under £14 million 

This ts yet further evidence of the vulnerability 
‘of these ships to fire when out of commiasion In 
the actual work of reconditioning there sre ail 
sorte of possible industrial causes of fire and the 
fire fighting equ! which ts so effective when 
the ship ts on the ig out of action, In fact, 
there have been few canea of outbreak of fire at 
sea, mod loss through any o*her cause is rare— 
though the grounding of the Quesn Elizabath out 
‘tide Bouthampton was a reminder that claims in 
vespect of cther riska may be appreciable Such 

examples as the fZuropa, the Norman 

dig =the = Lafayette «the §=Bermuaa = (the 
Monarchs predecessor) demonstrate the loses 
which have been suifered when liners have been 
withdrawn from service tor repalr 


The termination of » itfe fund whi 
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SHIPSUILDERS 
COPPERSMITHS 


BOLLERMAKERS 
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CAPRI AL 


the natural crder of 

things were somewhat taken aback by » forthright 
contribation to the Financial Times from one who 
had only recently jotned the fraternity After 
three months which gave him the overwhelming 
impression of waste and discomfort, he analysed 
the life of a marine broker as (a) queueing to see 
underwriters with a frisk—taking half to three 
quarters of the working day (b) repeating the 
same story to 50 or more underwriters (c) waiting 
while each underuriter or hia staff entered details 
of the risk (d) repeating all these processes for 
even the most trivial change 

He stiggests that there are too many brokery 
@nd that a reduction would allow insurance to be 
cheapened He wants a proper contract to replace 
the slip’ system, which not only is obscure but 
often omfts the most material considerations He 
deprecates the practice of some underwriters of 
writing slipa for the pleasure of writing—with a 
quill pen-nthe 17t, century calligraphy He ad 
vocates that the policy forms be overhauled so that 
they are Ret only intelig@y but also exclude 
clauses such as that Which to day covers against 
the conseqnenges of sanctions by the League of 
Nations He pugyesta, in short the thoroughgoing 
modernisation of a service which cannot for long 
afford the luxury of living on tts tradition 





START SAVINGS 
TO-DAY 


43, Dharamtalla Street, 
CALCUTTA. 


Phone Nos — 
Cal 2260 62 2389 2445 2427 


7. 8.M GOSWAMI 
R Cbve/ Accountant 
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The fey af Spring.. 


RESILIENCE OF YOUTH RESILIENCE OF FINE 
TEMPERED STEEL SPRINGS OF EVERY DES- 
CRIPTION SPIRAL LAMINATED ELLIPTICAL 
AND VOLUTE ARE ALL MANUFACTURED BY 


STANDARDS WAGON CO., 


AT THUR SANTA WORKS, AT BURNPUR, 


ASANSOL 


Managing Agents - 


BURN & CO 


12, MISSION ROW, CALCUTTA 


They also produce Coli Tubs Colkery 
Tub Wheels Crop Stamp Press and Raiway 


Rolling Stock 


All Enquiries to be addressed to the Commercial Off'ce 


Nithadhan Mukherjee Road 


'HOOGHLY DOCKING & ENGINEERING CO., L™? 
6, HOWRAH ROAD, SALKHIA, acs 


ENGINEERS 


Pest Box 


No. 2 Howrah, 


MARINE REPAIRERS 


uv MANAGING AGENTS: 


MACHINERY REPAIRERS 
Co. 12, ROW, CALCUTTA 







PRABARTAK BANK LID. 


Offers s Fall 1, Clearing Freee 


Sbone Tm ale. 
City Genaah: Hi, Baye Street, Calecten, 


shambazar Branch at at ion ‘sa/iae Cornwallis street, 






Ths name bo remember for 
‘of nonferrous metals ond “slows of Tor erode grade 
and ypacification, 





. THE 
BINAN! METAL WORKS LD. 


M, STRAND ROAD, CALCUTTA 





Shipping : 
SHIPBUILDING TARGET FOR 1947: 


RITIBH shipbutlders set out this year wile 

the hope of completing 1,280,000 tans of mer 
chant shipping. The first quarter has gone, and 
production is approximately 250,000 tons, so that 
the chances of the target being attained mre re- 
mote. 

A low output in the first quarter is usually com- 
pensated by higher production in the spring, gum- 
mer and autumn. This year, however, output will 
obviously fall, since the industry for the next three 
monthe at least i to have only 80 per cant. of ite 
basic steel requirements and suffer a further cut 
in timber and plywood, 

With fuel cuts now having an effest, many firms 
fear that the autumn will witness a considerable 
pay-off among shipyard workers if nothing is done 
to increase the supply of raw materials. 

Foreign shipowners who have ordered tonnage 
in Britain have complained about delayed deli- 
veries, but shipbullders reply that their estimates 
have been upset by the cuts. 


. . . . 


MR, WATTS’ WARNING 
At the recent meeting of the Britain Steamship 
Co., the Chairman, Mr. Edmund Watts, empha- 
sised the advantages which the moat efficient ships 
possess in trading, particularty in lean times: The 
company’s cautious financial policy, reflected in 
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IMPORTANT - ANNOUNCEMENT: 





DinECcTORATE—GENERAL of 
Disposals Fourth Catalogue No. MMH-—- 
publication date 2nd April, 1947—will be 
the last Catalogue of the series, A Dis~ 
posals Fortnightly Bulletin will be publish. 
ed instead, in May 1947, Exact date will 
by atnounced later. 









en ea es eh 
San oa ck ba ei Uc Se 
"Y: Lists of aurplus stores for sale, byt 


public opening of tenders, to the highest . 


bidder above « quoted reserve price. 

2. Notification of important auction 
sales and special sales of s¥lected lines in 
bulk and mixed quantities, 

3. Conditions of sale, the method and 
last date for tendering. 

4, Other information likely to be of 
interest to those interested in the purchase 









VAILABLE FROM The Disposala 
‘ortnightly Bulletin will be distributed 
from the Headquarters of the Directorate- 


DISPOSMLS FORTMIGHILY BULLETIN 


General of Disposals in New Delhi 
to a registered list of subscribers. 
A limited number of copies will also be 





‘on sale at the various offices of the 


Directorate-General of Disposals in Néw 
Delhi, Bombay, Calcutta, Lahore, 
Cawnpore> Madras and Karachi, 

IPTION Rs. 5/- for six 
months to be sent in advance by Money 
Order/Postal Order only. Payment by 
cheque or Postage Stamps will not be 
accepted. Single copy -/8/- for local sale 
only. 

Only a limited number of copies of each 
issue will be printed. All, intending sub- 
scribers should, therefore, fill in the coupon 
below in English and send it to the address 
shown thereon, 

It is important to quote the name of the 
firm concerned, and the trade association 
to which it belongs, if any. Subscription, 
is. however, not restricted to member firme 
of trade associations. 






COUPOH 


eeeeeeeneeee CUT HERE ser eteen arene 


The Publicity Officer, 
Directorate-General of Disposals, 
Shahjahan Road, NEW DELHI. 















Representing Firms ...0+ 
Address (in Block letters). 
Town (in Block letters) we, 


Name of Trade Association «« 
or Chamber of Commerce + 





Plense enrol me as a subscriber for the Disposals Fortnightly Bulletin, 
Order No, ——————— = has been sentto you separately/Postal Order for Rs. 5/- is enclosed 
herewith, being my subscription for six months. 


Name (in Block letters) sesscsvecsescencscveveescrsccacscnstseseesssececesoessesene eee 













Issued by Directorate-General of Disposals, Industries and Supplies Department, New Deli. 
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ing, through a new line, in the route between 
Canada and the Continent which before the war 
was dominated by German shipping. 


IRON ORE FREIGHT RATES 


From 9 a.m. on Monday, 2nd June, freight rates 
for iron ore from many Spanish and African ports 
to the United Kingdom will cease to be included 
in the schedule of dirgcted freight rates. As from 


froe to secure tonnage for cargoes in the market, 
subject to Heence, for all loading dates with lay- 
days falling on 2nd June next and later. 

Hitherto scheduled directed voyage rates, graded 
according to the sizes of the ships, have appiled to 
the cargoes. Directed quotations have plso applied 
to shipments of manganese ore from Abu Zenima 
and Takoradi and the rates for this commodity 
will be freed tn the same way os those for iron 
ore, Rates for the latter have been spectfied for 
19 ports, or range of ports. The present develop~ 
ments are an important step in the direction of 
freeing the terms for the transport of essential 
commodities from official contract. Birnilarly 
rates for full cargots of esparto grass will be freed 
in the same manritr as those for tron and man- 
ganese ore. The regions for which the directed 
rates are now quoted are Algeria, Tunisia, ‘Tripoli, 
Bousse and Sfax. The rates will alsd be freed 
for part cargoes of espatto grass from Algeria, 
Tunisia, Sousse. Sfax, and the Nemours-Arzeu 
Tange. 





SHIP DELAYS IN PORT 

‘ ‘The serious effects of delays to ships in port 
were emphasized at the meeting of the Liverpool 
Steam Ship Owners’ Association recently by Mr. 
M. Arnet Robinson, the chairman. This wasted 
ttme, he sald, was inflicting grave injdry on owners. 
who had had the courage to face the high costs 
of modern ships with increased speeds and who 
too often saw the plang they had made for the 
economic employment of the vessels upset by the 
excessive time tho dhips were forced to spend in 
port. For coasting liners and cross-channel ships 
this waste, Mr. Robinson declared, was Mable to 
be crippling. 

Delays in shipbuilding and shiprepairing were 
also included by the Liverpool chairman among 
the hindrances which are now being encountered 
by the shipping industry in earning the maximum 
contributions to the national revenue from over- 
sea transport. The British Liner Committee 
joined with the Ministry of ‘Transport in 
forming a Liner Reconversion Advisory Committee 
which instituted an investigation. into the ship- 
yard facllities available far reconyersion work and 
Planned a programme down to the end of Septam- 
ber next for the reconversion of 63 large passenger 
liners. At the end of last year al! ahipbuilders 
were reporting increasing difficulties in meeting 
requirements, and completion dates had generally 
to be postponed. Thereupon the committee sm- 
barked on a detailed series of investigations into 
the position of materials of the sotte prineipally 
wanted and on diseusstons with the trade associa- 
ttons representing the suppliers. Theap diecus~ 
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+ OGRNCE AIRS THE ARORIPEGT « 
NEW ANOWERS TO OLB PRODLEMS- 
Ry Arthur Joes 
FPO paleteate the sist vereary of one of 

aein's professional ocanisajions the. Ta- 
enrporated Association of Architects and Surveyct® 
—an exhibition was hela recently in London, 
devoted to Reseatch of Housing Standards Such 
an exhibition could scarvely have been held in 
the mjd-1080's when the association was beginaihs 
Na life fox {¢ wag only at that moment that 
another wha coming into being, This 
was the Government Bullding Research Station st 
Watford, near London and it was largely on the 
resulta of dons there that the Building 
Gelence mn Was based, 

The application of sclentific methods to the 
study of bulldings—from the foundations to the 
toot thelr strength, resistance to sound heat, 
dampress and decays a recent development in 
the lang history of mans efforts to build himeelf 
dwellings and public bulldings Building hes re 
mained a traditional industry, traditions] methods 
and materials have been used because they have 
survived the test of trial and error over long 


Ohsllonge to Tradition 


But two factors have challenged tradition 
especially the tradittons of house building First, 
there came criticiams of traditionei nouses that 
ardee from ¢henging conditioas There is no nesd 
to go further than the widewpread use of radio 
to understand the way social changes ailect bulld~ 
Ing Til now walls of semi-detached or terraceé 
houses had to resist only the human voice or 
laughter the occasional sound of a musical instry> 
mont belng practised by the daughter of the house 
or the infrequent noise of a family party (generally 
at Christmas or the New Year when no one 
objected to noise) So long as these sounds were 
kept within the house of origin and kept out of 
other houses there were few complaints 

But now whole orchestras invaded the home— 
string bass jazz and dance banda—and ali the 
sounds in the world—of politicians speaking, of 
aireratt roaring of whole theatrical companies 
of sports croWds in full volce—could be invited in 
And their sound could be increased beyond even 
the loudness of the original at the listener's will 
tll 1 reached out of one room into all the rooms 
of the house end out of the listener's house inte 
the neighbourhood 

‘The turning of big traditionally-built nowes 
Into apartments and flate with several families 
living in space designed for one and the building 
of flata themselves were other aspects of @ chang- 
Ing way of Ute that had an impact on building 
methods Mists demanded new answers to old 
problems that up to then had been solved by rule- 
of thumb answers 

Secondly there wes the demand for quicker 
methods of building Trial and error could no 
longer be relied upon scientific teata had to de 
devised Which could be applied immediately and 
without sacrificing old standards Some of the 
most interesting displays in the Exhibition related 
to this research to discover the facts that pre- 
viously nasumed in following traditional building 
methods 


Comfort, and Safety 


To atudy how to keop a house warm to make 
the best use of heat within tan important point 
frequently ovetiooked in Britain when she enjoyed 
an abundance of coal—the scientists took aa their 
unit of measurement, expressed in British Thermal 
Units the amount of heat lost through one square 
foot of wall, roof or floor in one hour when there 
ts one degree Fahrenhelt difference between the 
Indoor and outdoor temperaturea Many types of 
structure were tested by this standard 

A solid brick wall of ning inches thickness 
Which has been mnch used for building in Britela, 
was found to have = heat-loes of 040 British 
Thermal Units, With an if-inch cavity wall 





i 


With radiant heat to ula! 
sprayed with water to represant rain, and frosen 
to achieve the effects of cold and mow In this 
way @ considerable acceleration over natural 
weathering hes been achieved 


These Were some of the ways displayed at the 
Exhibition to show how Britain has applied 
aclentific methods and standards to her building 
problema, 


MANUFACTURE OF MILK POWDER 
IN INDIA 


SOHEME for the experimental manufacture 
of milk powder in India has been approved 
by the Standing Finance Commitiee 
The possibitity of manufacturing milk powder 
in India has been under examination for some 
time past It is proposed to make a start by 
installing an experimental semi-commercial milk 
powdery plant of about 7% gallon capacity 
per hour at the Government Research Creamery 
@ Anand in order to standardise the process of 
manufacture suitable to Indian conditions and to 
collect date on costs ec This pilot scheme will 
run for two years and training will also be 
imparted to deiry technicians who can later on 
take up this work tn other parts of the country 


It js atateg there are areas in India where milk 
ie abundantly produced but owing to transport 
difficulties and inaccessibility of such milk 
pockets the milk cannot be transported in fluid 
condition to the consuming areas It ts felt that 
if such milk can be made into milk powder on the 
spot by establishing factories for the purpose it 
will not only provide for a more lucrative return 
to the cattle owners but the supply of such @ pro- 
duct can go to inctease the total milk supply in 
areas farther away from the source of production. 


The total expenditure involved is approximately 
Re 8$000 non-recurring and Rs 103000 recurring 
for two years. 


—_—_—_. 


The Mysore Government have invileq the All Ind, 
Council for ‘Technical Edweation to hold thelr next 
meeting at Bangalore ‘his invitation hag been ac 
opted apd the Chairman of the Council, Mr N RK 
Garkar hes fixed 29th and #0th May 1947 for the 
meeting. 
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MIDLAND BANK LIMITED 


US.A. BANKERS, 
THE NATIONAL CITY BANK OF NEW YORK. 


BOARD OF DIRECTORS, 
1 Mr B OL Jalan (Charman) 
2 D P Goenka 
4 Honble Sir B P Singh Roy 
4 Mr M A H Ispaham 
5 JB Ela 
& , ND Bangur 
7 B Komar Birla 
a Chimantal B Parikh 
9 4 Framroze H Mehta 
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Mr N ON Choksh 
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AGRA AHMEDABAD (Maskati Market & Manek 
chowk) AJMER BOMBAY CALCUTTA (Burra 
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NARAYANGANJ BIJALNAGAR (Sub Branch) 





“SOLIGNUM" 


Weed Provarvaties, 
‘Thr best protection ox wand 


from ton ravages of White Asta, 
Borers, Wet ond Dry Rot, 
J ana alo by weed on leather to prevent oracking and 
feast, cleo when sprayed on Canvan od Textile It pre 
marves for & very long period under all conditions 
Supption now avaliable 
SOLIGNUM PRODUCTS 

Pheee) Cai. 17H, 2, Swallow Lane, Cal. 
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|THE NEW INDIA BUILDING & 
LAND IMPROVEMENT SOCIETY 
4 LIMITED 

| hh, CLIVE STREET, CALCUTTA. 
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Authorised «a 1 Crore 
Iesued and 
i Subscribed .. 80 Lacs 
| Paid-up ZS Lacs 
' 
i 


Chairman of the Board of Directors 
Sir Padampat Singbavia, Kt. 
THIS 18 THE FIRST LARGE-SCALE 
BUILDING SOCIETY OF INDIA; 


| UNDERTAKES AND FINANCES CON- 


STRUCTION OF HOUSES 
' 


| Deposits accopted; for terns epply to the 
| Secretary. 
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DECISION TO REJOIN INTERNATIONAL 
UNION 
Y awe Government cf India have at the reausit 
of the Surveyor-General of India, decised 
that India should rejoin the International Union 
of Geodesy and Geophysics. A note published in 
the frst number or indian Minerals (January, 
1947), reviews, in this connection, the achieve- 
ments of India during the last hundred years in 
most of the seven sections in which the activity 
of the Internatibnal Union of Geodesy and 
Geophysics is divided, 
In geodesy, India is the birthplace of tsostasy. 
No aurvey organisation in the world holds a better 


record of practical scientific attainments, though. 


under many adverse circumstances, than the Tri- 
gonometrical Survey of India. 

The meteorology of India 1s far better known 
than that of any other tropical country, and it 
waa in India that Walker issued the first official 
iopg-range weather forecasts. 

In terrestrial magnetism, all who study the sub- 
ject within the tropics turn to Moore's setords of 
the magnetic conditions around Bombay. 

In seismology, and its relation to geophysics, 
India has the classic works of Oldham and a long 
series Of earthque@ke memoira published by the 
Geological Survey of India. 

In oceanography. the marine survey of India has 
done important work for quarter of a century. 
Research on nusheries ts likely to be an early deve 






other countries in hydrojogy. 

Indig was admitted to the Internations! Unioe 
at the meeting at Stockholm in August, 1990, fet 
had to withdraw in 1038 for reasons of erqmomy, 
Recently at the request of the Burveyor. 
of Indie, who emphasised the necesstty of India's 
rejoining this Union and on strong Fecominesda: 


ill 


tion by the Director, Geologicat Survey af indie, 
the Government of India ‘has does! ecto te shite 
of India’s rejoining this Union, though details 
procedure have yet to be worked aut. Govern- 
ment asked Sir S. 8. Bhatnagar, Mr..D. N. 
and Dr. J. de Gratf Hunter to attend the last ex: 
traordinary general easembiy of the Internationa 
Unton of Geodesy ang Geophysica, hetd at Cam: 
bridge In August, 1646, to propose India’s mer: 


i 


subject in which they have an interest and sug: 
gest lines of co-operation with other eountrie 
when that seems appropriate. 
















Built 10 the highest possible 
can vehicles will meet the most exacting civilian 


demands. 


and 


half a minute. 


An unique feature is that all 3 axles can be used on 
bad or in mud, but when en good roads, one 
aged -by simply pulling a lever 
insige the driver's cab. 
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& COMPANY LIMITED 
62, HAZRA ROAG,CALCUTTA 


axle can be dis 


wheeler and 10-wheeler chassis are ideal 
nger or load carrier bodies. 
le WITH wood or 
mechanical hydraulic tipper trucks capable ‘ 
of Upping 3 tons of sand, road-metal, coal etc. in 
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Ragiirice fom Central Provinces and Berar may please be sent to our representative Mr. D. Sejttwal, eee, 
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RESPONSIBILITY OF TRADE 
REPRESENTATIVES 


VE Miterred roverrtiy tn these columns to the 
dangers inherent in the fect that the 
}Bengai Government's Jute Inquiry Committee 16 
composed More of politicians end officials than of 
oxperts representative ef the jute trade and in- 
dustry. This has been made even mote apparent 
in the meetings of the Committee stready held. 
These have been given up to so much argumenta- 
tion of theorles, and so Uttle discussion of the 
practical aspects of Government's proposed jute 
policy, that the “expert membera—all of whom 
are businessmen whose time is of some value— 
are beginning to feel that they would be more 
usefully employed at their own desks than wast- 
ing thelr time at the meetings of the Committee. 
One hesitate to suggest that the development of 
such an attitude would sult the book of the other 
membera. The fact remains that the framing of 
a jute policy is a practical matter, and the con- 
tributions of the trade representatives so far have 
tended to call a halt to the airy imaginings of 
those less practical in their approach to this prob- 
jem, It is for this reason that the representa- 
tives of the trade ate in the Committee, and they 
would be neglecting their duty if they allowed 
anything to divert them from acting as a brake 
against the framing of a policy at variance with 
-the interests of those whom they represent. 

‘The Sub-Committee on prices held its first meet- 
ing on 10th May and discussed problema relating 
to the stabilisation of jute prices. It was decided 
that some of the membera of the Committee 
should be deputed to go to North Bengal and Bast 
Bengal in order to ascertain, at first hand, from 
the growers and the trade in important Jute 
centres, the present ranges of the cost of pto- 
duction of jute and alec of paddy tor purposes of 
comparison, One group of members, including 


Mr. Sharstuddin Ahmed, Mr. Aulad Hossain, Mr. - 


Abdus Galam and a representative of the trade, 
will visit East Bengal whilo the other group com~ 
prising Mr. Oaman Gant, Mr. Amritalal Mondal, 
Mr, Paniruddin Ahmed and a representative of 
the trade will visit North Bengal centres. These 
membera have been requested to submit their 
reports to the Sub-Committee by Ith June, 


CENTRAL JUTE COMMITTEE 


To represent agriceltural interests of Bengal. 
the Government of India have been pleased to 
nominate Professor M. N. Saha, F.R.S., Palit Pro- 
teasor of Physles, Calcutta University, a8 a member 
of the Indian Central Jute Committee In place of 
Mr, N. N. Sen Gupta who has resigned. 


THE JUTE MARKETS 


UNCONFIRMED RUMOURS 

‘There has been nothing outstanding during the week. 
Rumours have been circulating that the Government of 
Bengal intend to lssue an Ordinance forbidding deal- 
ings in New Crop until a decision has been reached 
fregarding contol of prices. but no confirmation of tig 
has been obtainable from Government circles. Mean- 
time the dute EMquiry Committee has appointed two 
sub-committees to tour the jute districts and make 
enquiries regarding currant costa of growing jute. 
There have algo been mufiours of a Government order 
for Jute bags ang this is o posatbility in view of official 
‘admissions that the rice procurement scheme ts being 
hampered for want of an adequate supply of bags. 

Manufactured Goods—There has been no grett act!- 
vity in this section. Demang for hessians continues 
Good but thore Is loss interest in heavy goods and some 
mills have shown mote disposition to sell forward st 
current rates, Shipmenta last month did not come up 
to expectations and mill stocks bave increased. but that 
was due rather to lack of handling facilities at the 
port than to lack of shipping instructions. Quotations 
‘on Wednesday morning ate as under :-~ 
‘Oct./ 
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stocks of other goods by 853 tons, making ® total in- 
oroape of 16,46 tons. The total stocks now stand at 
228810 tons. 


exclusive of Government Orders for the month of 
April, U47 :— 
‘ist Mare, 30th April, 
Description 167 1T 
¥ds 0 Tons Yds, Tons 


Bags +» 29,41,27870 77,773 31,60,38,100 83,196 
Backing Cloth & 
‘Bags ++ 29,60,08,806 193,797 32,25 95,713 135,151 
Rove, Rope, Twine. 
ete, . sees 2934 bye 3,732 
Total reported stocks of manufactured goods held on 
Government Account 








Sandbegs 3,0201,372 4,268 1.96,70,070 4.030 
Scrim Cloth 16,91,979 496 14,579,379 453 
Hessian Bags & 
Cloth & Canvas 36.42.0509 1,377 — 29.20,530 nr 
Sacking Cloth & : 
Bags .. 450,607 1490 26,12.265 1.085 
Rove, Rope, Twine, 
ete. ra. Sat Wo... 184 
Summary 
Hessian— 
Coit ++ 2941,27,870 77,773 31,60,78.180 83,198 
Military . 3,56,25,401 5.941 2,40,47979 5.400 
31,96.53,271 “gam 34001,28.189 38.068 
Sacking— 
Civil «+ 20,40,60,806 123,797 32.25.55 713 136,161 
Military +. 34,00,607 1490 96.19.2685 1.086 
28,75,20.503 125.287 32.51.67078 196.236 
Others 
Civil - 2924 tees 3.732 
Military a 139 wees 186 
3,083 3.916 
Grand Total. ws. 21.008 28.810 
N.B.—April ateck figures include returns of Gagalbhat 


in addition to those of member milla but contain estl- 
mates of stocks of Calcutta, Kedernath, Katthar, Mahes- 
wari Devi and Shree Ganesh. Against these are shown 
the actual stocks of member mills with the exception of 
one for whom an estimate ts given and of Gagalbhal, 
for the month of March. 1947. 


° . . 2 


The Indian Jute Mills Association issue the following 
memo. of total reported sales for the week ended 
Saturday, Srd May, 1947. 


This and 
Next month Forward 
Yds. Yds. 
Hessians ++ 48.80.250 1,23,63.654 
‘Twrilts -- 2738279 69.41.119 
Plains + 23,256,207 9,00,000 
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Modern bundings require 
Up-to-date plombing and 
menteation, Ther bi why you 
should comult Norton's 
engineers, 


}. B. NORTON & SONS LTD, 
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WE DEAL IN COTTON ALSO. 
WE INVITE CORRESPONDENCE 
FROM CONSUMERS IN INDIA AND 


ABROAD. E 


SWAIKA’S 
PURE MUSTARD OIL 


100° pure, made from the best musterd seeds 
the country, wader strictest” sclenti€e ‘Sentral 
Being deconitrolled, it is now 

quantities, Minimum 174 seor tin at present, 1¢ 
peer and 5 seer tins will be available afterwards. 


SWAIKA OIL MILLS, 
Pollock Street, Calcutta, 
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been favourable with alternate rain and sundhing 46d 
the crop is making satiafactoty progteas. Sc macnl 
‘Messrs. Sinclair Murray & Co. Led, iasne the follow. in height from ¢ ins. te.3 fh. 6 tue. | a gmny 
ing Orop Report for the week ended 10th May, IT i- on ay sequired’ ‘The river tte @ tee, ‘then 


WAR-TIME RESTRICTIONS 
ON PARCELS TRAFFIC 
IN LOCAL BOOKING REMOVED 


General—The weather has continued favourable for at 
the crop and hes allowed sowings to be completed in 
most districts. The condition of plants i satisfactory 
and weeding operations are going on as required, 

River levels on the Eastern side are about the same 


as last year at this time but appreciably higher on the 4 ins, to 3 ft. a dake eee ae ome tea om 
‘ Western side. the corresponding year. 
Parcel» are being accepted without rev- Nereyangenl—Sowings ommpleted 21 annas. weather Blachie—Wenther has been favouebie. Bowings ti 


trletions in local booking over the Bengal continues to be favourable and the crop is making satie- 





to Plants arc healthy and range in jg 8 ot this time last veer. Condiian . of 
Assum unt Bengal Nagpur Railways, sul- = on, t Raps ings to 4 fh. 3 ina Weeding Operations ae sauces anid they a is 
Jeet to tho maximum of three maunds per [are proceeding on high lands. The river Jovel ts about seedings to 3 ft 9 ing. The river ia rising and fe LM 
d on i - the same as at this time iast yoar. @ ins. dnigher at this time Inst year. 
package. As regards the E. 1. arpies ‘ies ai antes 6 plea. Weather ~ ing men wi 
parcels are being accepted for loca}. boo continues to be favourable with alternate rain end Pa riscmars ee rotrable bet o scalar aay beer 
ing up to 5 maunds per package subject sunshine. Plants are healthy and range in height from ts necessary to enable cultivators to continue weeding. 
to the existing restriction on the booking seoddings to 14 6 ing. River level is about the ame secon weeding of low Iands and first weeding of mis, 
ne nb this: Uns: last, year. lands has been completed. Plants range in beight from 
of certain commudities by Passenger Chandpur.—Sowings completed 32 annas. Welther seedlings to 3 Tt. 6 ins, ‘The river level iw ebout 2 ft. 
Trains. has been favourable and the crop is making satisfactory 7 ine higher than at this time lact reer. 
progress, Plants are healthy aNd range in helght from M: ry “comp! 2 we 
The above is conditional on Goyern- 3 ins. to 4 ft. 3 ina. Weeding is going on as required. oa mean me real att a Neted mi oan jouttaes 
ment or operational restrletions that may jf The river level te about the mame as at this time leat fee been favourané Ww range in helght tron seediags 
be in foree fram time to time on there | >"Tijeanj—gowings compleled 21. annaa, Weather the same as at 


Railways. 





Another Pre-War Facility Restored 
BA e‘El ¢ BN 
RAILWAYS 





continues to be favourable and the crop js making 
suliulactory progress, Plants are healthy ang range in 
height from seedlings to 3 ft. 6 ins, The river level tg 
1 st t in, higher than on the corresponding date laet 
year. 


Ashuganj—Sowings completed 20 annas. Weather 


continues to be favourable but a spell of sunny weather 
4s needed to promote growth. Plants are healthy and 
range in height trom seediings to 2 ft. 3 ins. 
Jevel fs about the same ag at this time last year. 


The river 


Akhaura.—Sowings completed 23 annas. Weather has 


this time teat year, 
Galbantha—Sowings complet 31 @nnas, Wosther 
continues to be favourable and the crop ie making matty 
factory progress. Plante are healthy ang 
height from seedlings to 4 ft, The river leyel ls about 
the same as at this time last yeur, 
Serajganj—Woather hag been favourable but a spel 
of sunny weather would be helpful to the standing ctop. 
Sowlngs to date are estimated at 20 annss # ples a5 
against completed sowings at this time last year. Oon- 
dition of the standing crop is healthy and plants range 


in 
to 2 tt. 6 ins.) The river level is about 
ted, 


= 


in height from seedlings to 2 ft. Weeding ts going on 
ag required. ‘The river level has risen, 3 ft. 9 ins. and 
fs now 4 ft. higher than at this time Jast year, 

Nakslla.—-Weather has been favourable with suficlent 
rain for sowinga to be completed but a spell of ty 
weather ts now necessary. Sowings to date are esti 
mated at 10 annas ns against completed sowings at 
this time last year, Plants are healthy ana range in 
height from seedlings to 2 ft. 6 ins. Weeding is going 
on as required. The river level is rising ang Js now 
xbout 1 {1, B ins, higher than at this time last year, 

Bhangoora.—Weather hag been favourable and good 
progress haz heen made with sowings which are near. 
ing completion. Bowings to date are estimated at 16 
Bnnas as against completed sowings at this tims last 
year. Plants are healthy and growing well and they 
range in height from seedlings to 2 ft. 6 ins. The 
Tiver level is about 1 ft. lower than on the corresponding 
Gate last year. 

Asn basis of comparison we have taken Just season's 
crop as 1é annag. 











A joy to enter, a thrill to drive - (\ 
Buick stands not just for a motor car 
but for the highest standard of 
personal transportation, 

The best Buick yet is the year’s 
smartest buy - the car above all cars 
that’s worth waiting for. 







THE FOREIGN JUTE MARKETS 
(PRom Our Own CopaesronpEnt.) 


It is interesting to note that the total vatue of 
jute cloth and sacks and bags imported into the 
United Kingdom for March this year was only 

344,745, conipared with £619,601 in March Jayt 
Year and the average monthly imports in 1938 of 
£217,425. The total imports of Jute sacks and 
bags from India from ist January to Slat March 
this year were 122,551 cwts., against 168,301 owt. 
for the same quarter of last year and 195,096 swts. 
in 1938, with the respective values Of £465,600, 
£478.476 and £252,678. The cost of these importa 
works out. at £76 per ton this year, £60-10s. last 
ASS year and £26 per ton in 1998. In regard to raw 

; me a jule, the total imports into the United Kingdom 

on 7 al = during Junuary/March, 1947, were 167,361 Dales, 
: Pray in Ub S . with a value of £2,694.644, compared with 130,398 
4 ae ety Li bales, valued at £2,144,238 tn the same Deriod lant 
year and 278,340 balex (£931,703) in 1938. The 
average value of these raw material imports per 
ton is £60-12n,-6d, for this year, £48-L68, last year 
and £19 in 1938, These show that, while 
raw jute is now about four tlmes higher than in 
1088, the price of sacks and bags is only about 
three times dearer. 







Exports trom the United Kingdom are neces- 
sarily being curtailed to meet, the demands of the 
home trade, which are very urgent. During 
January/March this year exporta of flte sacks and 
bags were 76,110 ewts. (£270/775), compared with 
107.975 ewts. (£981,284) for the same time last 
year and 236,127 cwts. (£240,684) in fo3e, - 
Out at £71 approximately per ton this vers, eat 
ber Yon last year and £31 in 1es8, Tt wit he op- 
ferved that there is a difference between the prions 
for Calentta goods and Dundes goods in fevour_of 
the latter in ali three comparative perjods, 

Exports of jute menufadctures from the Dutted 
Kingdom (ptecegoods) for Janusry/March _ ths 
Sear were 862,00) sqmate yaitts, vobipared “with 
S063.p00 square yards ts ‘ethic ‘peciog last ioe 
20,988,000. equate yarile. per. darter in ses. 
reepective. values, helig” 2ERai6 a ee 
RUBON, oF SAM-e 2111-104, ane Be 5, a 


“BUICK SI SEDAN” . 
[Exclusive of Sales Tax or other tex when due Rs. 12,700). 





Maximum retail selling price ex piant Bdmbay (| 
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SEE VOUR LOCAL DEALER 
WALFORD TRANSPORT LTO., 71/73, PARK STREGT, CALCUTTA 15, 
UNITED PROVINCES MOTOR CO., 4, SHANHADAT RQad, LUcKKOW. “4 
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Plemeantent, epics 
ENDIAN TEA EXPORTS 


Se eencnaeed 
QUOTA FOR 1947-48 ALLOTTED 
F[TRE Fesdlan sa expert nikienests for 1061-48 bak 
been fisted at 419,902,349 Ibe. corresponding 
approximatdly to the quantity at present pro- 
grammed for export during the current yeat 
is atiotment represerite 108 per cent of Tndta's 
Bosca soe Bete a4 against 135 per cent 
itted by the International Tes Committee 
A notification concerning this allotment, which 
is made under the Indian Tea Control Act 1988 
ig published in a Gaeette of india Extraordinary 

dated 1%th May 1947 


BULK BUYING OF TEA FOR BRITAIN 


next indicates that the Ministry of 
that it Wilt have to pay higher prices for its bulk 
purchases of indian tes. I¢ has 
that this intrease may be Sd 
does, 
e 


Mintetry and the growers in 
in a Strong Postion es the United States Austra 
lin New Zealand and certain countries of the 
Middle Bast are interested In Indian, and Ceylon 
tea In onder to secure the 169 million Ibs. which 
{ han new been aateed may be obtained from 
India the Ministry may well haye to bey an 
opreciably higher price Jt la also Mkely that a 

petantial part of the tea grown on British owned 
states wilt be made available to Britain but how 
much can be got from the Indian gardens must 
be a matter for conjecture 

The present World shortage of tea is almost 
ntirely due to the absence from the market of 
Netherianda East Indies production and the very 
small quantities which are coming from China. 
In Ching the difficulty ts in the organised collec 
fon of the tea and its transport and how long 
his state of affairs will last cannot be foretold 
Ir the Indies much will depend on how the 
arrangements With the Indonesians work out 
Inforited Dutch circles do not expect production 
n quantity until 1948 at the earliest 


Tea Prices Offered by UK 

‘The British Mintatry of Food socording to a later 
report ts being given facilities to purchase 200 

ion pounds of tea directly from producers in 
Inda The Mintstry of Food according to these 
sources is willing to pay 10d per pound for tea 
produced in Darjeeling area, 9d per pound for 
Northern India Plains tea and 8}d per pound for 
South Indian and Travancore tea Further the 
Ministry is agreeable to pay an additional amount 
ot $@ per pound for labour welfare These are 
excluaive of Export Duty ant Cess The Ministry 
it ia gathered, is also interested in purchasing 
pearly ten million pounds of ten from the old 
crop 


TEA PROPAGANDA IN 1946 


‘The Report of the International Tea Market 
Expansion Board for the year 1046 Is a5 
usual @ brit but lucid survey of the Boards 
activities Realising that the present shortage 
of tea 1s only temporaty and that the tea trade 
will sooner or later be taced with @ surplus of 
production, the Board was during the year under 
review and is everywhere devoting ite work to im 
proving tea merchandising equipment and methods 
or service in Old and new fields in order thus to 
help ensure the best use being made of currently 
available tea supplies in the belief that auch 
Curron, maintenance work will provide the surest 
and most effective basis from which to resume 
the promotion of increased consumption when the 
Aupply Deaition ag8in Makes this an urgent neces 
sity it is also clear thet, in the absence of 
such current work, the prospects Of increasing 
consumption in the future would be jeopardised 


CAPITAL 


ment, with the object of securing for tea in 
Amertea the best and newest Ametican equipment 
and facilities for tts equipment and 
facilities fully comparable to and if posible 10 
Advance of those enjoyed by competitive beverages 
which are at fn a fer better position 
Than tea it Gus Only in this why can 
tea hope t} misingein ite ground or imgrdye ite 


future potition in the U.S.A. mefket ‘The Tes 
Bureau u recstving the dlesest ti in 
this programme from the Tée af the 


USA ‘Which, with the Bureda's support sages & 
Farol comet SEG tan Convention in 
a Convention 
in Boston in November bi 
The Bureaus Director and hia eld 
staff have maintained their service of informa 
tion and stiznilation to the Tea distributive trade 
while the Bureaus public relations counsel nave 
continued their information and publicity services 
to the general public and published during the 
year @ booklet on the story of tea which ie in 
Very good demand 


United Kingdom 

The demand for the Empire Tea Bureaus 
advisory wervices and pubjications hes continued 
to grow throughout the year the Report continues 
The ditect eperation by the Bureau of apecimen 
factory canteen services has now been discon 
Uinued put advisory work undertaken for all 
branches of industry has multiplied This advisory 
work has been extended to a number of pudlic 
bodies and utilities, among whom may be men 
tioned the London Passenger Transport Board 
the Port of London Authority and the Metro 
politan Police Another example in a different 
but equally importa: | sphere is a survey carried 
out by the Bureau at the request of a larg 
colliery on the service of tea both at the pithead 
and at the coal tue 

The tmproved service of tea in the air is also 
making progtess as the result of direct co opera 
tion between the Bureau and the major atrlines 

‘While restrictions on new building stil] prevent 
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tne practical development of the Bureau's DART 
roauaide * a ervip coe aren qutried ‘an 
roadsiie tea jos, 
at the request of the Britian oad Feaeretica, 
survey of roadmde catering facilities for comme- 
cial vehicle drivers. A aitiiiay survey of the 1aci- 
tes offered to travelers at rallway refremmment 
ruoms Nag been carried out at the request o1 one 
or the matin rallway companies, while the mtro~ 
auction of an electric tea trolley (wuilt to the 
Bureaus design) at a London main tine termunts, 
has proved su successful from every point of 
that te manufacturers have already receiv 
orders tor further quantities Progress in the 
sphere of improving tea services at the seasiae 
ang in holiday camps during the year was mecex 
sarily limited by butiding restrictions but an early 
morning trolicy service wag organiseg by the 
Bureav at one of the largest holiday camps in the 
country and the Bureaud advisory services ace 
being well utilised by other camps 

The Bureau is receiving an increasing number 
of requests for advice and help from the genera 
catering industry such requests vary from te 
management of some of the largest hotels in the 
country to ex servicemen starting up mobile tea 
services In connection with the latter a large 
number of Wartime tea-cats are being convertea 
by individual caterers While a star, hay been 
made during the year on a tricycle tea servicw 
on the linea already mace popular by ice cream 

A large number of post war publications have 
been lasued during the year and have been in ever 
growing demand These now cover every wspect 
of the Bureaug work as well as providing basic 
and popular infurmaiion on the industry as 4 
whole x 

The main feature however of the work of the 
Empire Tea Bureuu during the year has been the 
opening of the Tea Centre at 22 Regent Street 
in July and it is gratifying to report that this 
has proved an instant and remarkable succes 
not only with the public but also with all those 
directly or indirectly connected with the Tea 
industry and the Tea trade In this respect, it 
ls particularly satisfactory that the Tex Centre 
seems fully to have captured the interest and 
support of the tea packers the caterers the 
grocers and the equipment manulactureta all of 
whom are already making wide use of the Centres 
facilities 


TEA IN NEW GUINEA 

According to its Minister for External Terri 
tories Australia may eventually obtain all its tea 
from New Guinea 

An expert would advise the Australian Govern 
Ment on what areas of New Guinea were suit 
able for tea planting 

Australia imported $0.000000 Ibs of tea per year 
of which 70 per cent came from Java and the 
remainder mostly from India and Ceylon 


CALCUTTA TEA SALES 


At the gale held on 13th May the amall quantity of 
about 7300 packages offered for export led to a fi 
rise in prices Demand for BPS types was 
goneral Common brokens and fannings were about 
2 annas better well made leaf teas about 3 annas and 
good liquoring and tippy types sultable for Hire or Tren 
¢annas Clean common B.P was scarce Nominal quo- 
tation Re 47 per Ib 

Sale No 34 held on Gth, 7th and Sth May 1947 


Teas Covered with Export Quota 
The 9000 chests on offer met a very strong market 
ang all sorta were dearer the greatest increase in price 
being for tippy tees « 


Consumption im india 

22000 chests met a good demand for all except the 
stalklest types. Prices moved in sympathy with the 
export demand tippy tees showing the greatest, rise 
and others advancing in proportion to their freedom 
from stalk and good appearance Commonent sorts 
were about steady 

Dusts.—There was a very strong market for the 14,000 
chests on offer and all sorts with the exception of the 
commonest were 2 to 9 annas dearer 


io 


POSTER DESIGN FOR UNO 


The Secretary-General of the United Nations is orft 
nusing @ Poster of the Year competjtion to encourage 
professions! artists in all Member cotmiries to submit 
Gesigns for a pester portnaying some aspect of the alms 





NUMBER AND STRENGTH OF TRADE 
UNIONS IN INDIA 





LABOUR BUREAUS ANALYSIS FOR 1944-45 


A* inerensge in the total number of registered 
trade unions in British India in the financial 
year 1944-45 a, compared to that in the previous 
year an increase in the total membership of the 
unlons making returns and an increase in thelr 
average Membership are revealed in an article 
on the Working of the Trade Unions Act 1926 
in the year 1944 45 published in the Labour 
Gazette April 1647 

According to the article there were 666 regla 
tered unions In 1944-45 a2 against 761 in the 
previous year and $73 of them made the returns 
testifying to their total strength of 880,388 84 
compared with the total strength of 780987 shown 
in the previous year by 563 unions which had 
made returns These figures reveal an increase 
in the average memership of a union from 1387 
in 1943-44 to 1652 in the next year which is 
under review 

An analysis of the figutes made according to 
Provinces shows that the highest rize in the 
Tumber of registered unions te from 297 to 330 
took place in Bengal though out of these only 
134 miade returns In Bombay the number of 
‘unions rose from 82 to 93 and in Madras from 
117 to 164 The total number of unlong whose 
objects were not confined to q single Province 
rose from 30 to 31 

Of the 573 untona with a total membership of 
689,388 which made the returns in 1944 45 Rall 
Way umons were 82 In number with a member 
ship of 304486 textile unions 113 in numper 
with a membership of 210712 and seamens 
uniong were 9 in number with a membership of 
79501 It wilt be noticag that the bulk of the 
membership of the trade unions making returns 
belongs to railways and textiles the category of 
seamen being the thirg highest in importance As 
compared to the previous year the membership 
of the Railway unions rose considerably while 
that of textile unions declined slightly 

A further analysis reveals that of the $73 unions 
from which returns were received 423 have & 
membership below 1000 each At the same time 
there ate ® unions with a membership of 20000 
or more which together possess 278746 member# 
or $13 per cent of the total number 


. . . . 


RECRUITMENT OF MARITIME LABOUR 
SUSPFNDED 

As a firat step in the revision of the aystem of 
recruitment of Indian sea arers no fresh 
Men are to be recruited to the Maritime 
Labour Force for an initial period of six months 
Consequently the Government of India have 
decided to suspend the issue of continuous dis 
charge certificates The Maritime Labour Ad 
visory Committee feels that there are far too 
many men available for the volume of work and 
that this has given rise to chronic unemployment 

The Committee which held its inaugural meet 
Ing under the chairmanship of the Hon'ble Mr 
I i Chundrigar Commerce Member in New 
Dethi on 23rd April, agreed that India should 
atify the seven international conventions which 
Were adopted last year ky'the International Labour 
Conference at Seattle U.8A Two other conven 
tions which relate to social security will be con 
tdered at the Committecs next meeting—to be 
held at the end of July or early in Auguat 

The conventions which met with the Com 
mittees approval are in line with the Govern 
ments policy to better the Indian seafarers lot 
They deel with wages hours of work and mann 
ng food and catering arrangements on broad 
rolidays with pay medical examination of sea 
@rera, crew mccommodation on board ang the 
ertification of able bodied seamen 


Equal Pay for Equal Work 

The Wages and Hours of Work Convention 
ines the international miminum wage for an 
thle bodied seaman at £16 or $44 The Committee 
fecided that this minimum should be accepted 
Ab Beattl: it was pointed out that job for Job 
omparatively larger numbers of Indian and other 
rastern seafarers were employed than western 
‘seamen and therefore the principle of equal pay 
ar equal work wes adopted The MLAC decid 
od dhat miipowners and seamen should try to 
‘ach an agreement on an adjusted equivalent of 
‘he international minintum in order to fix Indian 
wanens wages, Falling uch an agreement 
vitthin & reasonable time the Government of 
nelle Woght intervene and fx the adjusted eqdt- 


APITAL 








‘This convention also lays down an 8 hour day 
and a 48-hour week for men an distant trade 
ships, longer hours being preseribed for those on 
near trade ships, 


if countries concerned fatled to getity the con 
Tt was agreed that the Hovernment of 
India should address HMG in this regard 


Better Food 


Ooneerning food and catering on board the 
Committee recommended that the Government 
should prescribe revised food standards fer Indlan 
seamen the Inspectorate should be strengthened 
and effect should be given to the convention by 
legislation. The Commerce Member announced 
that the Government was prepared to assume its 
responsibilities under this convention It was also 
agreed that a Gommittee should be appointed to 
make proposals regarding the certification of 
ships cooke The Committee decided that this 
should be implemented by tegislation 

It also decided that for the certification of able 
bodied seamen (18 years old and with over three 
years sea service) an examination should be con 
ducted in the seamens language 


Crew Accommodation 


At present Indian seamen are allowed 12 square 
feet of space on board By the relevant inter 
national convention a seaman becomes entitled to 
18 square feet of sleeping accommodation in ships 
of under $000 tons and 20 square feet in larger 
ships Separate mess room accommodation has 
also to be provided 

The vrinciple that no one should be employed 
at sea unless he is declared after medical exa 
mination to be fit for the job for which he applies 
is embodied in another convention The MLAC 
recommended that the convention should be rati 
fied but no agreement could be reached on the 
working out of details owners representatives in 
sisting on having their own medical officers to 
examine applicants even after these have been 
examined and passed by the Governments doctors 
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Apart from the conventions, the MLBL. ph 
sidered the question of desertion .and iS was. si 
gested that dischatge ceftificates - of  desertet 
should be cancelled. As such @. rule, howere 
might be unduly bard ion some who did = peal 
tentionally desert or who had deserted dye 

ditions beyond their control, it was decided, th 
deserters’ certificates should be cancelled unly o 
thelr failure to return to India within a year ¢ 
their desertion. Certificates would also be car 
celled In the case of those who returned within th 
year but who failed to offer a satistactory exple 
nation. 

Shipowners gave an assurance that the wartim 
practice of issuing warm clothing to seafarer 
carticd beyond Port Said would be continued. J 
was decided that the bipartite Maritime Boards a 
Calcutta and Bombay should discuss the questio 
of clothing for seamen and report at the Com 
niittee’s next meeting, 


. .Is the time to Pes sMenenrn Omer 


The Payment of Wages Act, 1936, hag prove: 


a boon to Rallway Jabour in general, accord 
jng to the Report of the Chief Labour Commis 
i stuner (Centrab on {ts administration on Rail 
ways In the year 1945-46 


Anti- Malaria Cam ai The Act, which is betny administered by th 
Government of India's Industrial Relation 









































l Machinery since 27th July, 1045, applies in th 
; : case of all persons employed upon Indian Rail 
Make due allowance for hold-ups in rail bookings and all the ways ‘except those belonging to and operatin: 
; within the Hmits of Indtan States) who are Ul 
other factors which cause delays nowadays. Order your GEIGY recelpt of wages below Re, 200 a month, Thi 
MALARIA SPRAY immediately so that you will have it when you hunber of such persons employed upon all Rall 
, ' i ways in India, both inside ana outside factories 
need it, Fullest details and literature are now available about this was during the year under review 1,075,888 an 
: ‘ ‘ the number of contractors’ Inbour was nearl 
scientific new INDOOR application—its successes and its cost. 100.000, making the total number of persons ti 
whom the provisions of the Act were applcebl: 

1.175.888. 


Default or nealigence in the maintenance © 


e 
this IS the § ra to use register and delay in payment of wages, imere 
. ments, overtime allowance, leave salary, officiat 


ing allowance, handling allowance. runnint 
allawance, etc. were the main irregularities 


which the cfficers and Inspectors belonging to thr 
Industrial Relations Machinery (Centra) had w 
; bring to the notice of the Rallway Adminiatra- 
q tion concerned. The Report shows that the latte! 
4 were os a rule helpful and responsive. 
‘es The Report calls special attention to the benefit: 
M A LA R I A S PR AY | derived by the Railway workers from the restric: 
zs tens imposed by the Act on finding and it! 


enumeration of permissible deductions from wawer 





Full paretculors *from: Fines can be imposed, under the Act, only it 

GEIGY INSECTICIDES LIMITED respect of such acts or onussions as muy b¢ 
specified by Railway Administrations with tht 

NEVILLE HOUSE NIGOL ROAD BALLARD ESTATE. ponaay previous approval of the Supervisor of Railway 
Lubour, No fine can be imposed on persons undel 

15 nar can a fine be imposed on other employeet 









































Dor Gay DOT without giving them an opportunity of showing 
cause against the imposition. The fine should 
Distributare for Bengal, Mlikar, Assam, Oriess and che titted Provinces « In no case exceed the amount which is equa! 
Mars. SMITH STANIBTREET & CO. LTD., 16, Convent Road, Calcutta, to haif ar anna in the rupee of the wages earned 
: ‘ During the year under report, 203 cases 0! 
recoveries of tines were found irregular, but al 
irregnlar raroveries were refunded to the 
empioyess at the intervention of the officers of 

the Industrial Relations Machinery. 

























































Contract Labour on Raihways 
The Report observes: Though the Act i 
applicable to the labour employed by the Rall- 
way contractors, no rules have yet been framed 
to make {t obligatory on their part to display the 
lists of acts and omissions and notices showing 
the dates of payment or to maintain the 


66 99 Registers of fines and of damage or loss. A 
number of irregularities cume to lght in which 

there were serious delays in the payment of waged 

oe e to contract labour. Almost in all cases, however. 


the contractors acted on the*advice of the Con- 

ciliation Officers snd Inspectors and rectified the 

means irregularities, 

In a note on the employment of Children eee 
J ASAT 4 11988), appended to the main Report, the 

UTILISATION OF WASTE COAL & COKE DUST, Combissener of Labour writes that yhe Railways 


PRESERVATION OF GRADE 1,COAL du not employ children under 15 yéars of age 
in protected occupations and cases of infraction 
in this respect related chiefly to contractors’ 











& f] establishments entering to the travelling 
Suitable action was taken in all auch ‘cages, 
THEREBY SAVES THE NATION FROM ] the Report, and it concludes that the position Be 
IMPENDING FUEL CRISIS 9 “7° MmProved. 
Bh ok etree poaneaee eats 
Mawxfocturers and Distributors : ‘ aks Ostia meet ‘a ; : 


MINING CORPORATION, LTD., Association, Bombay, Sheth Indraji Parckh suggatid 
. UEROSVENOR HOUSE,” 1 wow, deconteolled, feciities should. be granted. 0 
DALHOUSIE $9... CALCUTTA: 
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Commedity Reports 
INDUSTRIAL RAW MATERIALS 
PRICES INDEX 


DOWNWARD TENDENCY DISCLOSED 


HE Economic Advisers All India Index of 
Wholesale Prices of Industrial Raw Materials 
Base ‘Year ended August 1939 100) worked 
ut to 3827 fcr the week ended 19th April 
hit? as compared with 3566 (revised) for the 
previous Week and 2787 for the correspond 
ing week of lsat year The index for the week 
tnded Sth April 1947 hag been reviged to 3624 
During the week indices for Fibres Oilseeds. 
and Miscellaneous declined by 5 22 and 10 
points to 329 435 and 349 respectively while the 
index for Minerals advanced by 6 points to 266 
Indices for Mincrals’ for the weeka ended Sth 
end 12th April have been revised to 245 and 260 
rowpretively 


. * . . 


SEMI MANUFACTURED ARTICLES PRICES 
INDEX 


The Economic Advisers All India Index of 
Wholesale Pricer of S mi Manufactured Articles 
Base Year ended Au ust 1939 100 worked oui 
to 2481 for the week ended 19th April 1947 as 
compared with 2496 for the previous weck 
During the week the Indices for Leather 
Vegetable oils” Metals and Ol Cakes 
feclined by 3 11 1 and J points to 217 507 139 
and 167 respectively while those for Mineral 
ofls, Cotton yarn and others Coir yarn 
rand Timber) remained unchanged at 147 295 and 
205 respectively 


. . . . 
CUT IN WHFAT AND SUGAR RATIONS 


On account of a temporary shortfall in imports 
he surply position of wheat products and sugar 
n the Calcutta tnd atrial area has dclelioratea 
says o Bergal Government Press Note It con 
tinues The Government of Bengal have there 
fre reluctantly been compelled to reduce th 
taximum wheat products constituent of the 
cereal ration and make certain cuts in sugar cor 
sumption with effect from the beginning of the 
ation Week No 172 ie from 12th May 1947 
With effect from this date the maximum wheat 
products constituent of the cereal ration Is 
as follows on a 2 unit ration card—12 chattaks per 
week on a 1 unit ration card--12 chattaks per 
week and on a heavy manual workers ration card 
12 chattake extra per wiek 
In order to enable the shops to iasue the correct 
number of bread tickets against the reduced 
ration the value of the bread ticket unit will be 
teduced from one pound to half a pound from 12th 
May The necessary number of bread units to 
meet the ration will <f course be issued 
It is emphasised that this does not involve any 
reduction Jn the total cereal ration and as con 
umers may still draw their entire cereal ration or 
any part oj tt in rice they may therefore replace 
Uhe cut in their wheat products by drating az 
equivalent amount in rice 
Cuta have had to be imposed on establishment o 
consumption ani with effect fram Monday 12th 
May 1947 no supplies of sugar and wheat products 
whl be given for the manufacture of confection 
ty sWeetmeats lozenges biscuits condiments 
sugar candy sherbate syrups or cordiala and sup 
Dies wit not be given t# jal pan shops or other 
Sich miscellaneous establishments 
Tt 1s emphasised that the above cuts are purely 
morgency measures arising from the present un 
satisfactory supply position and @s soon ag con 
Aitions improve these cunts will be partially oF 
wholly restored to the fullest extent that the sup 
ply position permits 
. . . . 
FOOD PRICES INDEX 

The Economic Advisers All India Index of 
Wholesale Prices of Food Articles (Basé Last week 
of August 1989 100) for the week endeg 19th 
April 1947 worked out to 265.8 as compared 
With 3660 for the previous week and 2444 for the 
corrasponding week of the previous year 

During the week “Cereals’ remained stationary 
at 28¢7 while ‘Pulses advanced trom 3480 to 
#634 and Other Food articles declined from 
207 to 2169 due to 9 fall in the prises of tea at 
Calentta 





Feoq Prices Index in March 

The Meonomic Advisers Index of Wholesale 
Priens of Pood Axti¢les (Base last week of August 
1939:-400) for the menth of March worked cut to 
218 os with 278.5 revised) for the pre- 
vious month amd S48 for the corresponding 
Senth of the previous year 

‘The istic texture of the month under 
review & Considerable fall in tite prices of 


Gram at Patna and Lahore and Tea for interns! 
consumption at Calcutta and an appretiable rise 
in Bait (Black) st Bombay 

‘The index for the Pulses group declined by 23 
Points owing to a fall in the prices of Gram at 
Pats and Lahore While Gram at Patna derlined 
trom Rs 16 6 0 per maund in the last week of the 
previous month to Re 35-0 0 per maund in the 
Jast week of the munth under review Gram at 
Lahore came down from Rs 8-8 0 pet maund to 
Rs 7120 per maund during the corresponding 
period 

A fall of 119 points in the index of Tea for n 
ternal consumption at Calcutta reflected upon the 
group index for Other Food Articles which de 
clined by about 7 points during the month under 
leview The decline in thls group wold have been 
eteatcr but for Salt (Black) at Bombay which moved 
upwards and stood at Rs 4-4 0 per miund in -he 
last week of March as compared with Rs 3280 


per maund for the coiresponding eriod in 
February 
Cereals on the other hund continued to be 


stationary at 2647 during the min h under review 
The comparative statement showing the indices 
jor the month under review the preceding month 
nd the corresponding months of the last yea 

5 given below — 
Increase Incr a4 


€or or 
decrease decreuse 
iin —) in 


March, the lutest 
147 as month ex 
compar compar 
ed with ed with 


Mar Feb Mar Feb February March 
1948 1948 1987 1947 19471048 
Co als 2852 285.2 207 23947 oo 05 
Pt ises BOST 283i 3ave 4036 232 +Beo 
O1 1 Fiog 
A tie es VS 1TH 2308 WIS -~—62 WE 
tevised 
Conb et 2448 2490 2716 2755 —3T 308 
(ev! 
_ 


A Anore n epgincering {rm hax sec ed a bo t 
‘0 ruct for the conztruction of a mix mii ion dollar gue 
quefaction plunt capable of liquefy! g our m ilor 
cb fect of natural gas daily The plant which wll 
b one of the largest n the world is expected to be 
omnteted by 1949 
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Rotary Guide to Coreer 








: NO,'1 Architecture, No. ? 


rane 





Banking, No. 3 Law, No, 4 accountancy, (Ox- 
Ih addition co rigid ford University Press, Oaleutt®.. Price, might 
tests carried out Annas erch,) 
by our own testing qhese pamphlets are a serles Prepared at the 
laboratories, all instance of the Vocational Sérvige Committee of 
our VLR, Cables the Bombay Rotary Club for the gutdance af those 
are tested under | entering upon thelr lite work. ‘Though obviqualy 
arrangement with modell¢d on the valuable series iseued by the 


Ministry of Labour and National Service in Great 


the Government of Britain, these pamphlets deal with conditions 


India, by che Metallurgical Inspectorate, thon: ai Tea, wmvuipoink. "the waterial jae 
Tatanagar. been supplied for the most part by members of 
Every coll released bears the signed and the Rotary Club and while each pamphlet ia main- 


ty the work of an individual all have benefited 
sealed certificate of the Inspectorate testifying from advice received from Rotary Clubs throughout 


to its conformity to B.S.S. 7-1943. : India, Other pamphlets in preparation deal with 
i cif ever: Civit Engineering, Mechanical Engineering, Eleott!- 

lnalie ort oe ole casrancee oe y cal Engineering, Cotton—Raw and Textiles, Civil 
coil you buy-it is your gu . Aviation and Alr Services, Stock, Bulllon and Bx- 


All types of NICCO Vo 1. R. Cables are change Broking. 
now released on a large scale and are special- 
ly designed to render the most efficient sere ; Py 's . 
vice under all tropical conditions. 
@ Tape Braided and Compounded. STERLING BALANCES 
Tough Rubber Sheathed. Inds's Public Debt and Our Sterling Balances 
3 Lead Covered. By H. L Saxena. (Rajkamal Publications, 
Flexibles, Ltd. Price, Rs, 2-8). 
3 Tgareon Gable, A The value of this publication Wes in the exten- 
ollliery: Cables: sive peas it makes from “Public Finance 
sigs ba t i 
THE NATIONAL INSULATED CABLE CO., OF INDIA LTD, ‘atop B. RShonoys “The Boeriby Ase of He 
anaging Agere: Reserve Bank of India.” Dr. Z, A. Ahmad's “ Pub- 


THE ASSOCIATED INDUSTRIAL DEVELOPMENT CO., LTD. le Revenue and Expenditure in India,” Professor 
STEPHEN HOUSE, 4 DALHOUSIE SQUARE EAST, CALCUTTA V. G. Kale’s “Indian Economies,” and Mr, B, T. 


RANCH? OGLHI-AGENTS:~“ BOMBAY. MADRAS. Ranadive’s “India's Sterling Balances.” For the 
= rest, it contains the extreme political conclusions 


of the author, who makes na claim to be a master 
ie (aeee al and 











. * . * 


The All-India Business Directory (1946-47), Bit- 
ted by M.G. Thomas. {M. Paul Varghese & Co., 
Travancore ang Madras. Price, Re. 10.) 

Over 40,000 classified business addresses in India, 
Ceylon and abroad “re included in this directory 
besides brief notes on Indlan industries, road, ral! 
and alr services, a lat of Chambers of Commerce 
and other information of intereats to businessmen. 
A useful ferture ts the list of Indian ports and 
trade centres which indicate the location of indus- 


s, tries and the commodities that pass through the 
ANS orincipal parts. 
ww * . . . 


BOOKS RECEIVED 
Exports of Austroiia: Vol. 1, No. 2. June 1946. 


Report On an Engutry into the Conditiong of 
Labour Emptoyed in Ports by 8. R. Deshpande 
(Price nat indicated): Report on Labour Con- 
ditions in the Cotton Ginning and Baltng in- 
dustry by B, P, Adarkar (Price Rs. 1-8 or 28. 
3d.) and Report on Labour Conditions in Tram 
and Bus Services by Amhad Mukhtar (Price 
Hs. 2-4 or 3s, 9¢.): All three, from Government 
of India Press, Simla, 


Taxation of Visitors and New Restdents by F. A. 
Cole, A.G.A., R.A, (Published by E. W, Dixon 
a“ the Times of India Press, Bombay. Price 
Rs. 3.) 


Annual Report of the Chief Inspector of Mines in 
India for the year ending $ist December, 1944. 
(Published by the Manager of Publications, 
Deltd. Price Ra, 8-8 or S¢, 64.) 


Heport on Labour Condition, tn Potteries by Ahmad 
Mukhtar (Published by the Manager of Pubii~ 
estions, Delhi, Price Re, 1-4-0 or 28.) 


The Princlples and Practice of Cost ating bY 
Walter Scott, 65 pp. (Second Eaition) (N, M. 
Tripathi, Ltd. Bombay. Price: Ra. 33-12) 


The Budget and After by Academicus (Hind Kitabs, 
Ltd, Bombay, Price Rs. 3.) Ba 


Post and Telebraph Gutde—Parts I and Il; Bep- 
tember, 1946. Government of India Preas, Now 
pelht.) 


Our Hindu-Muslim Problem: A. Solution’ ‘ty 
Rustomji B, Andhyarnjina.. (New Book 0. 
a Bombay, Price: Re. 1-8) . e 
a o~ ~ nN CE dee Socig! Security by N. & Sarma (Netlonsl “Dafor- 
HOK Id ANDRA Pen ks ‘mation and Publications, Ltd. Bombay, see! 
TTOM NT CavUC al THs Bid) oes Ba apie is tele 


of the subject and who admits that he prepared 
ervice... 


this publication in a fortnight! 
JeEDY PRODUCTS 


ire Cloth and Tape, 

ea ee Varnish, Black 
Teper Flexible | Micanite 
Sheet, Hard moulded 
Micanite Sheet, etc. ete. 
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moa INDUSTRY 
GOVERNMENT'S POLICY OUTUNED 
‘TR Hon've Mr, C, 3. Bhabha shed light oD 


sent conditions in India are hardly conducive to 
wholesale nationalisation of the electrical indus- 
tty, Mr, Bhabha added that there was room—and 
sufficient room—for private enterprise which must 
be actively encouraged, though it needed to be 
controlled at the same time. 

‘Mr, Bhabha stressed the nesd of a sound 
national power policy for India, where the 
otal annus! power production was hardly more 
then 4,000 million units which worked out at 
Uttle more than 10 units per cepita per annum. 
Nothing was a better index of the country’s in- 
dustria} backwardness than the low per capita 
consumption of power. 

Extremely small as the overall production was, 


large number of small concerns each of whose 
issued capital was ttle more than Ra, 5 lakhs. 
About 4 or 5 large companies generate over 75 per 
cont. of the total power production of the country. 


Four Objectives 
‘Therefore, Mr. Bhabhe observed, a sound power 


nigh impossible without acquisition of plenary 
powers of control over the generation and busi- 
ness arrangements of those various small concerns. 

%n this country, there had not even been an 


tricity Industry. : 2 

The development of power in the rural end 
backward areas did not necessarily mean that elec- 
tricity would or could be utilised in those areas, 
Mr, Bhatha caid The uttiisation of electrictty tn 
those areas Was as much a technological problem 


as it was a challenge to them to reorganise the © 


economy in the villages so as to enable the bless- 
ings of electricity to be taken advantage of both 
for rural industries and agricultural occupations. 
As regards regulation of existing companies it 
Was netespary to sce thet electricity was 
available to tmdustries as well ag agriculture 
as comparatively cheaply as possible. It was no 
use merely meking to expand the production of 
electricity without seeing that. the benefits of that 
increased production were available to as large 
a number of people at as low a cost as possible. 


DEVELOPMENT OF ELECTRICITY IN BENGAL 

The Government of Bengal have recently formed 
an Electricity Development Department whose 
function it will be to plan and operate electrical 
development schemes in the province. One of its 
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DIESEL 
GENERATOR SETS 


5% K.V.A. Units available 
from Scheduled Consignments. 


MOUSELL & CO., LTD. 


Mercantile Buildings, P. ©, Box 2164, 
CALCUTTA. 


MAHUA OIL 


“OR TESTED PURITY 
LOTUS OIL CO 





?, 
Reduce your cost per tapped hole by using 
ERESI ground thread taps. They are guaran- 


teed not to exceed a pitch error of .0002° per 


inch of thread and produce smpoth accurate 
threads, 


Taps with a types of thread form sre manu- 
factured by GEPSIP both in carbon and 
high speed steel. 








UNITED IRON & STEEL CORPA, LID, 
#, CLIVE ROW, CALCUTTA, 
STRUCTURAL STEEL FABRICATORS 


For Factories, Buildings & Bridges 
AND 
SPECIALIZED WELDERS 









Also manufacture 


OIL EXPELLER (Krupps Type Solar) 
BALING PRESSES (Jute & Tebacco) 
STORAGE TANKS (Welded or Rivetted) 


PITHEAD GEARS, TIPPING WAGONS & 
COAL TUBS 


TROLLIES & UNDER CARRIAGES (For 
Milla and Mines) 


#. TAR BOJLER & CONCRETE MIXER 
. BUCKETS, STEEL FURNITURE & DRUMS. 






eens 
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KN. DALAL, Managing Director. 










CAPITAL 


main objectives will be to extend the application 


ts being formed to advise industrialists in 
connection. The North Calcutta @ural Blectrifica- 
tion Scheme, the Department’s first project, is 
already under way. This will provide electricity 
im the triangular erea covered by Burdwan, 
Krighnagar and Nathat! and includes the Kanchra- 
para Industria) Development Scheme. It ts 
expected that power will be available in any part 
of this area by the middio of 1048, 

Other schemes which sre belng prepared will 
cover the areas south and east of Calcutta, The 
East Calcutta Project aims at providing electricity 
to portions of Jessore and Khulna with power 
tapped from the North Calcutta Scheme at 
Ranaghat. The South Calcutta Scheme will serve 
an area of some 360 square miles with a popula- 
tion of approximately 500,000. Power at 6,000 
volts wit be taken from the Calcutta Mlectrie 
Supply Corporation at Garla and distributed to 
areas south of Calcutta, including Diamond 
Harbour, Port Canning, Joynsgar, Majilpur and 
Baruipur. 

The Kharagpur-Midnapore Transmission Scheme 
1s designed to link the electrification syatem of 
these two towns and to meke power available in 
any area between them. The Nursery Electricity 


es 








NOW ARRIVING 


ALL BRITISH 


‘*“ARD 


AIR COMPRESSOR 


Portable Type. An 
ideal unit for Spray 
painting and .Garage 
use. 


ON”? 





SOLE DISTRIBUTORS : 


ISAAC PENHAS (NDIA) LTD. 


Yusuf Bldg., Churchgate 


Street, Fort, Bombay, 
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belecies for OMFETY... 


Five, Marine, Accident, Workmen's 


Compensation, etc. ete, 
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ALL KINDS 








Beritisu inpia GeNneRAt 
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NORTON BUILDINGS CALCUTT® 








THE STEEL GORPORATION OF BENCAL ‘LTB. 


URN & CO. 12, MISSION ROW, CAL 


MANAGING AGENTS ; 


GALVANIZED SHEETS, 
PLAIN & CORRUGATED 
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“Development Scheme. Western 
of, cheap electric power to industry, and a Development, Sohne. foe, Mente ae 








important. towns cf Kast. 
Brahmanbaris, Bhairab Bazar, 
Chaumuhani and Noakball and provision will be 
made for switching. over to hydro-electric 
when it {4 made available later, 

Industrisitsts who intend starting new 
tries in the areas covered by the new schemes, 
of the Indian Coslfields Committee and of the 
to use electricity as the motive power, are advised. 
to get in touch with the Electricity Development, 
Department, who will supply information on rates: 
for power besides other details, 
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. . . . 
COAL MINES STOWING CRESS INCREASED 

After due consideration of the recommendations 
of the Indian Coalfields Committee and of the 
Coal Mines Stowing Board, the Govemment af 
India have decided to increase the rates of Coal 
Mines Stowing cess leviable under Section 5 of 
the Coal Mines Safety (Stowing) Act 1039, to the 
msxima Prescribed under the Act, namely, 9 annas 
per ton on coal and soft coke and 4 annas 6 pies 
per ton on harq coke, despatched by rafl. with. 
effect on and from lat May, 1947. 

. . . . 
DRLHI POLYTECHNIC DIPLOMA 

The Government of India have decided, with 
the concurrence of the Federal Public Servite 
Commission, to recognise provisionally the All- 
India Diploma in Electrical Engineering, for which 
the Delhi Polytechnic prepares students as a 
sufficient educational qualification for admission, 
to the combined engineering service examination 
for recruitment to the Signal Engineering Depart- 
ment, the Electrical Engineering Department, and 
the Stores Department of the superior revente 
establishment of State Railways, the Indian Ra!l- 
way Service of Engineers, the Central Engineer- 
ing Service, class 1, and the Telegraph Engineer- 
ing Service, clasa 1, says a Press Note. 

This qualification 4s belng included in the rules 
for the above examination, and the Mederal Pub- 
lic Service Commission will accept candidates pos- 
sessing this qualification as eligible for the exa- 
minations to be held from thts year. 

Action is being taken to secure the recognition 
of the diploma by the Institution of Engineers 
Gindiay ag exempting from acctions A and 3 of 
their associate membership examination, It this is 
secured, the provisional recognition now accorded 
will be confirmed. 

. . . . 
RUSSIA-U.S.A, PASSENGER SERVION9 BY BEA 

The first regwar passenger service by sea be~ 
tween Russia and the U.S.A. will be inaugurated 
on Sth May when the diesel-electric liner Rozsta 
(17,870 tons), formely a German liner, sails from 
Odessa for New York, it is learnt here to-day. 

Rossia, Russia's largest passenger liner, will pick 
up passengers at Haifa, Piraeus, Naples and 
Marscilles, 

. . . ” 
AIR SERVICES IN WESTERN INDIA 

The Air Services of India, Ltd., are now operat- 
ing Bombay-Bhaynagar, Porbandar-Jamnegar 
thrice and Jamnagar-Ahmoedabad twice weekly air 
mail services. The Bombay-Bhaynager eetvice 
opetates on every Monday, Thursday and Satur- 
dey and the Jampagar-Abmedabad service on 
‘Tyeaday and Baturisy in both direction, The 
service from Porbandar to Jamnagar runs on 
Monday, Tuesday and Friday, ‘and that from 
Jamnagar to Porbandar on Monday (twice) and 
Wetaay. 


Surchatged inland air mail correspondence can 
be sent by this service at the same rates and under 
the same conditions as are applicable to inland 
alr mail correspondence generally. 

‘ . . . . ry 

BRITAIN TO BUILD BIGGER FLYING-BOATS 

A larger fiying-boat than the 100-passenger 
Seunders-Roe machine, now being built at Cowes, 
late of Wight, is to.be designed by Shorts, reports 
the Evening {News air correspondent. 

The fact that Britain’s. two leading flying-boat 
firms have been told to go ahead with tigger and 
faster types, embodying such modern features as 
pressurised cabins and turbine. jet propitiaiod, ‘tn. 
dicates that ofMfictal policy now favours a place 
the flying-boat in Britain's air-line desslopment 


. . . > 
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Reliance Jute Mills oa 13-6 p.m. 
Ruardi Coal (Extraordinary) | 4647) 3pm 
Metho | Tea . 6-647) Jr 
Nath Bank Ses 
Baitakhal Tea 3-90 rae 
Minerva Mills (Cotten) sam 
B=) bararte Con’ 1 am. 
Senge coal 10-98 ae? 
Ondai Coal cs 10-40 a. 
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Borroa Coal oo 1am. 
Budrochusk Goal Mining 11-20 Aum, 
Earanpure Development 1-38 a) 
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DIVIDENDS DECLAREO—Becbpore Conl Co, Lid. 
Re 14 per share. National Bank of India, Lid 8 po (1). 
Bhuyanbaratee Coal Co, Lid 2h pc Borrea Coal Go., Lid. 
(©) 7% pe.** Burrakur Coal Oo, Lid (0) 7% pe’. 
Budrooohuck — Coal Oo, Ltd—Nit Central 
Cechar Tea Co. Lid, 194 pc. Ohandypore Tea Oo, Ltd. 
20 po Chutulis Coal Co., arene oy ar x Eevee 
Pilopment Co, Led. (0) 3 pc : 
poff Sendra Coal Go, 11d 2) pc. Btandard Cos 
Ca, Ltd, 5 pc. Phaskowa Tea Co, Lid, 15 pé Foonk- 
tollee Tea Co, Lid. 75 pe, (f) Barduer Tea & Timben 
Co, td. As, 6 per share (f). East Indian Coal Co., 


Mis Oo. Lid 15 pe. (0) Part shipping 
ne. Howrah Mills Oo, Ltd. 18 po (0), 

Corporation Ltd. (0) Aa 93/6 (1) pec share (Bubject 
to Ceylon Tax wt 20 per sept.) ‘Hanequa Tea Co, Lid 
1% pe. Kunchtmpore Tea Go, Lid. 10 pe 

(SG Prek.)}-Seperate, Gencral Mecting of the members holding 


‘the ‘Coaroa 
fepetnce General Wveting of” the embers bolding 
ja the Campany 
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28th April, 1947, 

Indian Mercantile Chambers, 

‘Nicol Road, Ballard Estate 
‘Bombay, 


The dividend and bonus when declared will be poyable 
at the Central Bank of India Lid, Bombay and Calcutta 
on and after the 3nd day of June, 197 to those share- 

the 


day of May, 1947, and warrants will be posted in duc 
course to each shareholder at his registered address. 





THE ASSAM MATCH COMPANY, LIMITED 
NOTICE 


NOTICE is hereby given that the Twenty-second Ord- 
nary General Meeting of the Shareholders of the above- 
named Company will bo held at the Registered Offico 
of the Company at Indian Mercantile Chambers Nicol 
Road, Ballard Eatate, Bombay at 1239 pm (ST), on 
Thursday, the Sth day of June, 1947, to transact the 
following business — 

1 To receive and adopt the Directors' Report and 
the Audited Accounts for the year ended 31st 


2. To declare a dividend and a bonus 

3 To elect a Director in the place of Mr Vithaldas 
Kanji who retires by rotation but 1s eligible for 
Tetlection and offers himself accordingly 

4 To sppoint Auditors for the ensuing year and to 
‘fix their remuneration. 

6 To transact any otRer business which may be 
Blaced before the meeting by the Chairman 

The Transfer Books of the wilt be closed 





RE RELIANCE JUTE MILLS COMPANY, 
LANITED 
NOTICE 1s hereby given that the Kighty-firet Half. 


and pass the Accounts for the half-year ended 


lat Mareh, 1947 
(2) To declare Dividends. 
@) To elect a Director 
44) To elect Auditors and to Ox their remuneration 
(5) To transact any other business that may be 


brought before the meeting. 

The Shore Transfer Books of the Company will be 
closed from 16th May to @th June 1047 both days 
taclusive 

By Order of the Directors, 
JARDINE HENDERSON LTD 
Managing Agents 
Calcutta, 2nd May, 1847 





THE DAVID MILLS COMPANY, LIMITED 
NOTICE 
NOTICE ts hereby given that the sixty-fret 
Ordinary General Meeting of the Shareholders of the 


Dougall Road, Ballard Extate, Bombay, on Wednesday 
the ¢th June, 1947, at 450 pm. (GT), to transuct the 
following business — 
@) To recetve and adopt the Directors Report and 
the audited Statements of Account up to 
31st December, 1546, 
#2) To declare a dividend 
(8) To elect two Directors in place of those who 
retire by rotation but are eligible for 
reelection 
(4) To appoint Auditors ang fix thelr remuneration 
‘The Transfer Hooks of the Company will be closed 
from Saturday, the 17th May ie47 to Wednesday, the 
4th June 1947, both days inclusive 
By Order of the Board, 
E D SASSOON & CO, LTD, 
Agents 
Bombay, ist May, 1947 
Note.—The Dividend $f sanctioned at the General 
Meeting, will be payable from Wednesday, the 
18th June 147, to the Sharehoiders whose names stand 
on the Register of the Company on tho 4th June, 1¥47 
and Dividend Warrants will be posted to the Registered 
addreages of such Shareholders. 
To 
‘The Shareholders of The Davia Mila Company, 
Limited. 





THE EDWARD 1EXTILES, LIMITED 
NOTICE 
NOTICE is hereby given that the Thirty-elghth 
Ordimary General Meeting of the Shareholders of the 
abovenamed Company will be held at the Registered 
Office of the Company at EB D Sassoon Building, 
Dougall Road, Ballard Estate, Bombay, on Weduesday 
the 4th June 1047. at £15 pm (ST) to transact the 
following business —~ 
(2) To recetve and adopt the Directors’ Report and 
the audited Btatements of Account up to 
31st December 1048 
(2) To declare a dividend 
(3) To elect two Director in place af thos who 
retire by rotation but are eligible for 
re-election 
(#) To appoint Auditors ang tix their remuneration 
The Transfer Books of the Company will be closed 
trom Saturday, the 17th May 1p87 to Wednesday the 
fth June, 1947 both days inclusive 
By Omer of the Board, 
E, D SASSOON & CO LID, 


Agente 
Bombay, ist May, 1047 
Note—The Dividend if sanctioned at the General 
» Wilt be payable from Monday the 
36th June 1947 to the Shareholders whose names stand 
on the Register of the Company on the 4th June, 147 
‘and Dividend Warrants wilt be posted to the Registered 
eacreeees of such Shareholders 
ro 
The Sbarehbiders of The Edward Toextiles, Limited 
— 


‘TR United Provinces Government have under 
Consideration a scheme for holding competitions in 
designs of buildings Electrical g Irrigational layouts etc 
For this purpose they propose to prepare a list of auch 
Rngineering firms xs would lke to etter the compcti- 
tion. Those interested may kindly intimate thelr namex 
BRS address to the Secretary to Government Public 
‘Works Department Lucknow 












] SHEETS, TUBES AND OTHER INSULATING 
PRODUCTS 


Engairies invited from 
Agents ond Stockists 


F INSULATORS & ELECTRIC CO. 
OF INDIA LTD. 
8/3, GARSTIN PLAC, CALCUTTA, 
Factory 55, Dharamtala Road, Salkia, Howrah 
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BENGAL NAGPUR RAHWAY 
TENDER NOTICE 


SEALED tenders are invited for the following and 
will be received in Controller of Stores Office, Bengal 
Nagpur Railway, Kidderpore, Calcutsa, before 12 noon 
on ard June, 1947, 

‘Tender No. C8/0/12% NT for Pad Letks. 

‘Tender forms with full particulars can be had from 
the Office of the Controller of Stores, Bengal Nagpur 
Rallway, Kidderpore, Calcutta, on payment of Ra. 3 per 
copy to the Cashier, Rengal Nagpur Railway, Kidderpore, 
Calcutta, and on production of his receipt when applying 
for the same. 

Firms outside Calcutta may, however, remit the amount 
to the Controller of Stores, direct by money order. No 
refund is permissible alter payment. 

CONTROLLER OF STORES. 


THE BUDROOCAUCK COAL MINING 


COMPANY, LIMITED 

NOTICE Is hereby given that the Saventy-elghUt 
Ordinary General Meeting of the Shareholders of THE 
BUDROOCHUCK COAL MINING COMPANY. LIMI- 
TED, will be held at the Registered Office of the 
Company, Chartered Bank Buildings, Calcutta, at 
1116 am. on Tuesday, the 17th June, 1847, for the 
purpose of receiving the Directors’ Report, passing the 
Audited Accounta for the half-year ended 9lst Decem- 
ber, 1948, electing Directors and Auditors and for truns- 
acting any other ordinary business of the Company. 

‘The Share Transfer Register of the Company will be 
closed from the 3rd to the 17th June, 1947, both days 
inclusive. 





By Order of the Board. 
BIRD & CO. 
‘Managing Agents 
Chartered Bank Buildings, 
Calcutta, 24th April, 1947. 
Note :-—Printed Coptes of Report and Acecoutts will 
be despatched to the Shareholders on or about the 26th 
May, 1947. 


THE KARANPURA DEVELOPMENT 


COMPANY, LIMITED 

NOTICE is hereby given that the Fifty-second Ordi- 
nuty General Mecting of the Shareholders of THE 
KARANPURA DEVELOPMENT COMPANY, LIMITED, 
will be hetd at the Registered Office of the Company, 
Ohartered Bank Buildings, Calcutta, at 11-35 am, on 
‘Tuesday, the 17th June, 1047, for the purpose of recelving 
the Directors’ Report, passing the Audited Accounts for 
the half-year ended 31st December, 1946, declaring the 
Dividends recommended by the Directors, electing 
Directors and Auditors and for transacting any other 
ordinary business of the Company. 

The Share Transfer Registers of the Company will be 
closed from the 3rd to the 17th June, 1947. both days 
inclusive. 





By Order of the Board, 
BIRD & CO, 
‘Managing Agenis. 
Chartered Bank Bulldings, 
Caleutta, 24th April, 1947. 
Note :—Printed Copies of Report and Accounts will be 
despatched to the Shareholders on or about the 26th 
‘May. 1967. 


THE BURRAKUR COAL COMPANY, 


LIMITED 

NOTICE is hercby given that the Ninety-second Ordi- 
nary Genera! Meeting of the Sharchokiers of THE 
BURRAKUR COAL COMPANY, LIMITED. will be held 
at the Registered Office of the Company, Chartered Bank 
Bulldings, Calcutta, at 11-25 a.m., on Tuesday, the 17th 
June, 1947, for the purpose of receiving the Directors’ 
Report. pagaing the Audited Accounts for the half-year 
ended 33st December, 1946, declaring the Dividends te. 
commended by the Directors, electing Directors and 
Auditors and for transacting any other ordinary business 
of the Company, 

‘The Share ‘Transfer Registers of the Company will be 
closed from the Srd to the 17th Jume, 1947, both days 
inclusive. 








By Order of the Board, 
BIRD é CO., 
Managing Agents. 
Chartered Bank Buildings, 
Calcutta, 24th April, 1647. 

Note :-Printed Coples of Report and Accounts will be 
despatched to the Shareholders on or about the 26th 
May, 1947, 
ee 
THE BHULANBARAREE COAL COMPANY, 


LIMITED 

NOTICE is hereby given that the Bighty-first Ordinary 
Genera] Meeting of the Shareholders will be held at the 
Registered Office of the Company, Chartered Bank 
Buildings, Caicutta, on Tuesday, the 17th June, 197, 
HL 1030 An. for the purpose of receiving the Report of 
the Directors, passing the Audited Acoowtts for the 
half-year ended 31st December, 1046, declaring the Divi 
dend recommended by the Directors, electing Directors 
and Auditors, and for transacting any other ordinary 
business of the Company. 

The Shure Register of the Compeny will be closed 
from the 3rd to the 17th June, 1947, both days 
inclusive. 


Calcutta, ist May, 1947. 

‘Note :—Printed Copies of Report and Accounts will be 
despatched to the Shareholders on or bout the 2¢th 
May, 1947, 


CAPITAL 
THE SENDRA COAL COMPANY, 





June, 1947, at 10-35 am, for the purpose of recetring 
the Report of the Direotore, passing the Audited 4o- 
counte for the half-year ended Sist December, Ih 
declaring the Dividend recammended by the Directors, 
electing Directors and Auditors and for transacting eny 
other ordinary business of the Company, 
‘The Share of the Company will be closed trom 
the 3rd to the 17th June, 1947, both days inclusive. 
By Order of the Board, 
P. W, HEILGERS & CO., 
Managing Agente, 
Calcutta, 1st May, 1947. 
Note :—Printed Coples of Report and Accounts will 
be despatched to the Shareholders on or about the 2#th 
May, 1947. 





THE ONDAL COAL COMPANY, LIMITED 
NOTICE 1s hereby given that the Ninety-fifth 
Ordinary General Meeting of the Sharebolders will be 
held at the Registered Office of | the | Company. 

Chartered Bank Bulldings, Calcutta, on Tuesday, the 
17th June, 1947, at 1040 am. for the purpose of 
rocelving the Report of the Directors, passing the 
Audited Accounts for Wie half-year ended gist December, 
1946, declaring the Dividends recommended by the 
Directors, electing Directors and Auditors and for trang 

acting any other ordinary business of we Company, 
‘The Bhare Registers of the Company will be closed 
Irom the 3rd to the 17%h June, 1947, both days inclusive, 

By Order of the Board, 

P. W. HEILGERS & CO, 

Managing Agents. 
Caleutts, Ist May, 1047. 
Note.—Printed Copies of Report and Accounts will be 
despatched to the Shareholders on or about the 
26th May, 1947. 
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THE CHURULIA COAL COMPANY, LIMITED 


NOTICE is hereby given that the Pity-seventh 
Ordinary General Meeting of the Shareholders will be 
heid at the Office of the Company, Chartered 
Bank Buildings. Calcutta, on Tuesday, the 17th June, 
1947, at 10465 am., for the purpose of receiving the 
Report of the Directors, passing the Audited Accounts 
Sor the half-year ended Sist December, 1940, electing 
Directors and Auditors and for transacting any other 
ofdamary business of the ‘Company. 

‘The Share Register of the Company will be closed 
from the Srd to the 17th June, 1947, both days inclusive, 

By Order of the Board, 
F. W. HEILGERS & CO., 
Managing Agents. 


Calcutta, 1s; May, 1947. 

Note.—Printed Coples of Report and Aocounts will be 
despatched to the Shareholders on or #bout the 
‘26th May, 1947. 
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THE STANDARD COAL COMPANY, LIMITED 

NOTICE 3s hereby given that the Nuinety-second 
Ordinary General Meeting of the Shareholders will be 
held at the Registered Office of the Company, Chartered 
Bank Buildings, Calcutta, on Tuesday, the 17th June, 


ordinary Bisiness of the Company. 
‘The Bhare Register of the Company will be cloted 
from the Srd to the 17th June, 1947, both days incluaive. 
‘By Order of the Board, 
¥, W. HEILGERS & 00. 


Calcutta, Ist May, 17. 





Bank 

17th June, 1947, at 11 mm, for the purposes of 

the Report of the Directors, passing the Al 

ecoctlte for the bait-year ended fist Decesber, 1964 
Dividends 


By Order of the Board, 
». W. HEILGERS & 00. 
Managing Agents. 
Calcutta, lst May, 1947. 
Note. of Report and Accounts i] be 
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SEALED tects sce Savin tovited fag. 1 Siew Gee, Del wil 


be received in’ the 
‘Ontowiin, ‘before. £2: anon, 
Tender Ne. C8/O/TS E for Wheels Wire Mope tor 
Signals. 


‘Tender forms with foll particulars ean be hed from 

the Office of the Controller of Stotes, Bettgai 

Rallway, Kidderpore, Calcutta, on payment of ‘Ne ' 
per copy to the Onder, Bengal Weepur Fallwn, " 
. Calcutta, and on production of his rtosipt when 





Company. No. 14, Old Court House Street, Calcutta, on 
Friday, the @th day of Juno, 1947, at 3 pin, for the 
following purposes :— 
(D) To receive and pass the Directors’ Report and 
the audited Accounts for the year ended Sst 
December, 1946, 


(2) To declare « dividend. 
(3) To elect a Director in place of the retiring 
Director. 


(4) To elect Auditors for the ensuing Year, and to 
fix their temuneration, 

‘51 To transnet any other business that may be 
brought forward. - 


@ 

The Share Transfer Book of the will be 

closed from Ist June, 1947 to 6th June, 1947, both days 
inclusive. 


OCTAVIUS STHEL & OO, LTD, 


Caleutre, 19th May, 1067. 





EAST INDIAN COAL COMPANY, LIMITED 
(incorperated in Engtand, 1803) 
NOTICE TO BHAREHOLDERS. 

‘WE have to-day reosived cabled advice that the 
Beard of Directora have decided to recommend the 
payment of a dividend of 10 per cent, for the half- 
year ended ist October, 1%¢ (lesa English Income 
Tax at 9. in the £)--the Dividend to be paid after 
the General which has beon fixed to be bed 
on the and June, 1947, 

The Transfer Registers of the Company will be 
closed from 19th May to 2nd June, 1947, both days 
inclusive. 

EAST INDIAN OOAL 60. LTD. 
JARDINE HENDERSON LTD, 
EK A. PATERSON, 
Director, 

Managing Agents. 


4, Clive Row, 
Caloutta, th May, 1947, 


eer I, 


BIRDS INVESTMENTS LIMITED % 

NOTICE is hertby given that the Tenth Ordinary 
General Meeting of the Shareholders of Birds Invest- 
ments Limited will be held at the Registered Office of 
the Company at 4, Lyons Range, Calcutta, at 21 a.m, 
on Tuesday, the 3rd day of June, 1947, for the purpose 
of receiving the Directors’ Report, passing the Audited 
Accounts for the yesr ended 20th 
declaring the Dividend recommended by the Directors, 
sppotnting Auditors, and for transacting any other 
ordinary business of the Company. 

‘The Share Transfer Registers of tHe Company will be 
closed from 20th May to 3rd June, 1947, both days 
inclusive. 

By Onder of the Directors, 
LOVELOOK & LEWES, 
Secretaries. 

Note :-—~Dividends will be paid to registered shate- 
holders only. 

4 Lyons Range, 
Calcutta, 13th May, 1947. 


HOWRAH MILLS COMPANY, LIMITED 
NOTICE is hereby given that the Oushundred and 





Thirteenth Half-yearty neg le 
Shareholders will te held at the Offics of 
the Company, No 4, Clive Row, om Friday, 
the 6th June, 1947, cite ws fo oe tow 
purposes :~— it 
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852 “CAPITAL” STOCK AND SHARE LIST 
“THE INVESTORS’ GUIDE AND SHAREHOLDERS’ GAZETTE 
Official quetations of the Calcutta, Bombay, Medras, Paajeb and 
London Steck Exchange Associations 
All rights reserved.) Tuesday, 13th May, 1947, 
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2,26 000 216,288 6 33,893 te 68,972 12,488 | 18-15 10 65 
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$00,000 | 167,884 797150 | Mysore Match 8 862 
opo900 | 10,94°413 8070 | Myeere Tobacco 3 48,631 
020,000 40,253,404 | 13,40.243 1 :15,73,555 | Spemeer (Prov sons P 6 457,049 
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aber onde, | Setaniden cheat | Beitr Ghuuber’} 
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Rs Bs. be ee 
906,288 | 444,635] 2052 | 145,403 Be Be Rubber 
6 1079702) 4, 000 | Cochin Malabar 
Sas ume a | a | tm | 
oun reise 2,535 196 | 270, 
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Patt 9 Met other Fuads | cash & Net Bootie fet i 
‘Capteal ae, Zeesinne, Securit cs NAMES il we . = 
Shares if any 3! ms one 
Re Bs Be dS Ses mu _| os 
CEMENT ; « 
79274400 | 440,04451 27386,845 12,0548 Ansoclated Comant Comp. 7 83 |1,3006512 | 30887 7 7 7 | 100 174 176 ey 
ELECTRIC LTG POWER 
1,00,00,000 | 114 48 842 6 20,134 6,326,393 Ahmedabad Elestricity 9146 «= 1071302 10.137 § 6 & 100 297; 
Lonseonn 516.4337 | 163,66 088 1:14,33,19 fare Volley Power Seoply F 6 267 097 48144 | 7 ot 1,000 | 1.565 | 1,565 1 
295,21,000 | 63127049 4090480 | 1,258 082 Bombay Elec, Supp & Trame 2 lL «7841899 | 2gB7e7| 12 n 50 m4 u7 
3183150 | 3491076 4.48 443 7618 Bombay Suberbams Elec. Sup 346-5 72.963 8289 7 7 100 Ply mst =e 
73, 42 37 104 515837 —-18,64954 Karack Elecirie Supply 12 276 | 487.663 17480 6 100 Bo P 7. 
Bit 17 49 063 476,323 14,07.557 Poone Electric Supply P 12 276 | 3,86 015 9 901 a7 
1/89,00,000 37635103 13811616 40,8514 Tata Hydro Five Power Supp 6 [267 | 18,30,868 n 1 190 V6 17? ‘20 
34861000 713,56042 1,84.52830 35 12,873 Tate Power P 6 267° 2787.08 | 986177 6 1,000 1,685 | 1706 | 1,088 
ENGINEERING & METAL 
167 1 273 640 © 3777600 «12,042 Alooeks Ashdown 32 268| 272,888 = 5418 10 100 650 837% 6a 
0000 14657 «= 384922 1A 17? Jost s Engineering 3 115 101,564 30437178 | 80 ey Bo 230 we 
1. 00,000 00078 = 16 66 104 706260 MeKenaues P 7 203 4.49065 64 038 6 100 186. 186 1% 
7289 000 0} 5034 459157 10374004 Prem er Construction P 12 eh 408695 ; MLM ok aa 1 ied 
RAZSON0OAY 15 46.59504 2R85,53101 | 0524559 Tate Iron & Stool P 3 269 81160365 | rnairi0 § 30k HE JON | 7B 9] 3Bk ans at, 
INSURANCE COMPANIES 
20 00.000 20,34 016 6978 4 Britleh India General 12 27 = 1,86 631 6317 10 
‘6:18,000 60241807 5495837 Empire of India Life wu 148,001 | 100 5 95 | ba 
846,120 3633909 4632403 Indian Mercantile 12 76 113,100 % 20 62 62 6 
18,74 940 7901126 1026 2 Jupiter General P 12 65 «474814 17340 6 a 5 av 
71°21 085 48503489 6684583 New India 12 179 336700 © 10 15, alt ait 128 
6 00,000 4016 92862 38310001 Oriental Life 12 298 1082 62 | ay 200' 6400 | 5400 | 7,300 
15,98 970 2316044 “486341 Vulean 12255 897613 761 | 10 183 118i a7 
MISCELLANEOUS | | | 
3754800 3607485 «= «1500861 «= 7,80 Belapur Suga 8 42 99 08 | joes 18 16 7) 282 250 m5 
B,50,090 2 00 
50,00 000 21 386 14276433 «77,5 428 Bombay Burma Trading 5 2B 1065137 | 13,9470 o4 125 450 4532 6871 
42,00 000 | 50 1664 1688 
oni 09.000 | 12101055 | 317445 5114408 Bombay Steam Navigation P = 6 256 A5tzis | 2085! 8 a 0 873 562) Tals 
40" 
779000080} 6008635 6” 28 207 | 19528216 Indien Radio and Ceblo 12 56 B11,82,203 | 1.91564 15 16 i 199 
i} 
00 00,000 1005907 11605052 Induatelel Investment Trust 17 2995.04 430 me 4 50 1628 162) 129 
400,000 410 192 39652 476114 Kemp Chen te) a7 498,659 478,677 416 20 2 200 610 510 46 
4 46.30.936 | 20885490 43 64,022 6749 73 Saimd a Steam Navigation 6108 ieee | f 18233 a at a) 15 308 ae a% 
625000 | 176187 = 694773 «1030 04 -ShwraypurSynd Manga oe = 9 1 90 058 114920 16 | 0 % 37h . 
921400 18542008 702268 = 377 6 269 1283907 17,76,548 =NI NI 10 168 168 Ei] 
$790700 | 7 82754 4280000 ©=—126568 1 3 268 1724198 72% (12 1 9 5 80 80 131 
72.00.000 | 147,68 8) 27630238 168,04 040 torn India Match 2 274 6005851 226687 = 12 12 100 2474 ont 0 
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Padup ons ars _ D vipewpe 7aa cen ae | sek market quotations 

Shoe an nto * N MES a. ees ie | Re ——— 

a i x rt rn au int 3s0 ose | A reer 

Ra Re Re Re a 
CALCUTTA | 
* 
1724000 110 60 2 69 Abmedpur Katwa SSG 3 165 4071 2h 2 3h 100 a a ‘é 
3160400 2684605 «677335. ah Sasaram D B.G 39 67 166,563 = 23.478, BiB) vical 100 954 054 woe 
3400000 10,83 185 4903 DamoodariRever SSG |3 165 60,464 t "ae or rh 100 4 § 4 
2%» 411558 Baraset Basirhat D BG 39 167 48,377 70025 9B 2-2 | oe 70 

ae 1646900 58 449 Bukhtierpora Bihar DAG 39 le? 83.977 30777 «=g—-8 | 22 a be > My wx 
178 000 mn? a7 2694 Burdwan Cutwa $5G. 3 65 94 333 ak a uy 100 % 6 rod 

1.00 0 3394401 Chaparmukh Silgbat S SS 38 167 | 62687 24753 ett at ‘i os 
Thpooe 46340058304 Darjoel ng Himalayan 3 mo roe | 2teai8| A ‘ | se | oe 

2410 3581 Darjecling Repewsy 1 OL aL 61L A 30 on at i 

78 04 750000 Dehr Rohtas 38 68 51234 13570 3h 3 3 A 12 
ns 4 3 192101 4573  Futwab Islampur S$ G 30 167 THB | 1644 mary wt ae pt) 2 uu 
160000 4001 3 0263 Howrah Amte DBG 38 16 = 203251 25,063 Ah 244 | ti~ 100 ~ % 

600000 «1057078 458.068 «Howrah Sheakbals D BG 3G 16? 65.895 9663 | 8 a2 2 100 aL al use 
1950000 ©2695 302 44°78 «Kal ghat Falta 88 G. 3 166 €1978 Bb Ets 3 300 74 a a 

4,60 000 44763 7 0% Kalimpong Ropeway 3 BB 38437 15 268 & 5 § io 10, 

8 100 © 1541243 11 Katekbs! La Basse $ SG 3165 $8117 2 2h 3 100 at a i 
2 009 «(2483 Mayarbbanj P RG 3 13 78819 2074) gh 2 W 100 71 n a 
6302000 Mymanangh Bhawab (SSG. a u _ us ia 
25.00 000 FAG * Ramer PRG 7 2 SAN TT ay 4 loon) HS 13 it 

500009 10037413 Sara 5 rajuanj PRG. [3 ss 7906s 118006)" 4 joo iis an He 
1 00000 310158 —-17,83405 ‘ Shahdera Delh Saharanpur 39 167 4,62,516 41845 | 7-8 0 

17 000 B77 45 145 Tespore Balipara Tramway P 39 165 61609 10.48 | -N | NIGNL bd ot ms 1a 

| rier 
BOMBAY | 
2500000 A723 14d 32174 Abmedabad Prantej 12 186 2.66104 S263 w 600 eas. 

£40000) 8347 476 Central Provinces Ww we 373 tee 500 

224 609 © 12 1o4 0 33,000 ©Dheond Barameti | 8 253 er 4 "364 P| 1984 1681 & 
{ 

270 000 24 40.253 Mandr. Bhon | 12 145 LaLe7B 2550! 34 100 us suc 
1647450 87 90.05 72,500 Paghora Jamner 9 23 47,540 IBA 
2700000 24 70.855 2.72.50 Upper Sind T 8 «37696 TABL in 98 8 ag 























May: 28, 1947 


a ed 


Ss 6 


su RF 


#3 


Fz FB 7 2 BE ARRTE Asa « 


Aaderein Weight te Cant, Welleday Flam, 
‘Cabetes, 
Audrew Kole & On, Lideng, Clive Row 
‘Caleneta, 


Agarwi Erohers & Co—febjeaws OT 
‘Ty., Dist, Gorpkhgen. 
Hgrepmeantt, Heemlak 14, Cola Bt, 


Cofemten. 
Acacia) Ofea & Cn, Led—IO0A, Clive 


Serset, Caleetts. 
Alopok, N C—Slottedeef Mills, Colonsbe. 
‘Aavecia ved Iodustsjal Developrent Co. itd.— 
G74, Stephon House, Catcetta, 

Aguiwel,, 0. L—indian Inserence Side. 
OM Cantonmeyt Rok, Debra Dom 
Aspinwall & Go, L1d.—Cothin. 

‘Atyan Plaster Agwocy—P 12, Chow aghee 
Square, Caloates, 

Aloe Bharuehe & Co—$d Hosaby Road, 
Borabay 

Assscinted Planters Lid—JVI Ward. All 
were, Trivangorn, 

Antooy M K-xAllagpey 

Ang Ort & Geo Invt—S96} Moorgate 
B shopaate, Landos, 

‘Agarwal & Co—E, D Sashoon Building 
Dougelt Road Wallerd Kasete, Boraber 
Andhte Eng. Ce, Ttd—Elactste Corpora 
tiga Bidga Marbeur Apprmech Road, Vira 
regain. 

Amte t& ComHobit 

Adda] Waxid S.—Hospet Bellary Dist 
Barry & Co—2, Paithe Place, Calcutta 
Beat Dunlop & Com? Hare Street Calcutte 
Hurd & Co.—Chertered Rank Bldgs, Calcutta 
Birla Bron, Lidl Royal Exchange Place 


Caleutta. 
Batual & Co Lid—S Madan Chatter ee 
Lane Caledtta 

Balmer Lawrle @ Co Led—ig) Clive 
Street, Caloutte 

exe Sutherland & Co Led —Setberland 
House Cawopore, 

Binny & Co. (Madras) Ltd—7 Armenian 
‘Street Calcutts: 

Rongal Textile Agency Ltd—It Cilve Row 
Caleutta 

Basu, B E., My Disector—6, Ananda Chan 
dra Roy Street, Dasa 

Boarter! U A & Co Lid—dnd Line 
Beach Madras, 

Bhagyslakshm} & Co.—Deth! Road Udamal 
pet IRIs 

Bhartle Ca, Ltd—42 Shittotta Se Calcutta 
Burn & Co—Howrak. 

Brghtman F G07 Civil Lines Cawn 


pore 
TD J Melntash—@ Hare Se. Caleutta 
Bromhy E G—4ll Bhowanipors Road 
Calcutta, 

Rajorla & Cont07 Roses Rood, Calowtt 
Brta T W—@ Royal Machange Place, 
Cateutta, 

feria B Me®, Royal Emchange Place 
Cataneta. 

Burder J N—4 Baw Calcutta 
Bhargava P K.-difohalla Masjid Bagh 
Bsdshanager (B. & NW Ry) 

Biharita) Lahoty—W6l t Harrison Rood 
Calcutta 

Brady WH ®& ‘Ltd —Roya} Insurance 
Bidz Churchgate Street Bombay 

Rnjlal Buasval & Cd—Agekhas Bids Dalal 
Street Port Bomtwy 

Bombay & Co Ltt-# Wallace Street, 
Fort Bombay 

Chakravart Sona & Co—PO Remia Basar 
Nadia 

Commbatore Mille Agency 
Grove Rasd Coimtmtore. 
Che ty RK. & & Brou-Singraoatlur Coles 
batore 

Jap ra Broa Ltd 300 Clive St Calentta 
Ca cutta Agency Ltd—t¢ Cilve St Cat 
Chanda A P—$IAIB Mangor bine Cal 
Cheritan G—Au)) Lower Cingular Rd Cal 
Colman F-~175, Weg George Street, 
Claszow C2 

Cement Agencien Iad<-103 Clive St. Cal 
Consolidated Blea, Agence? B Einhin 
ntone Cit Fort, Bombay 

Chetta Sie Ro Alaguppa—Kwact House 
Tamarind Tune Port, Bombay 

Chivey 8 Mo & Co, Ltd —Radio Rows, 
Appollo Bunder Bombay 

Cumberdatch & Co—Colombo, 

Cownsjer Jehangic & Co, Lid—Ready 
Money Manslou, Churchgate Street Fort 
Bowbay 

Chidamtaran Mulnyj & Cx Lid Dougall 
‘Ra, Ballard Retare Borobey 

Chandra & Co Led — 

Dawood, A, H & Co—Betur 

Dayersm & Some-5, Tarachand Dutt 8t. 
Cavern, 


Dencan Bros.—Wi, Clive Street, Onl, 
Dat Tromas & Co—2 & 3, Clive Rew Cal, 
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Dea R M—Nieel Reed, Bollard eters, 
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Dedyst & Co, Lid—Giense Strpat, Slave 
Tew, Colombo. 


Lata 


12, Chowriegtics, Calcutta 
Forbes, Forbes Campbell 1,4 —Forbés Bldgs. 





Govan Bros Ltd-Detera 

Grow, H K-93 Dharamtalla Street 

Calcutta, 

Grant, N A—IBM, Clive Street Calestta, 

Gilteipie, A. W—STB Free School Street, 

Calectes, 

Govan RG & Co—Sclndla Howse Con 
it Circus, New Dell. 

Sodey Tot Mlanon Bow Reteuslon 

Caleatts, 

Ghove & Son—Jalpaleert 

Guba Nalini Kumar—i0}t1/) B Rale Raj 


Bidgs, Kottayam, Travascore. 
Goviadram Sekasria—io Meadow Street 
Port, Bombay 

Ganeshoarayen Piramal-Soparibang Read, 
Farel Bossbey 12 

Geo. Mervdervon & Co Lid—itilt Clive 
‘Steet Caloutea 

Heigers & W—Chartered Bank Buildings 
Howrah Trading Co. Lid —144 148 Jogendre 
math Mukbeyjee Rood, Howrah. 

Harvey A & E—Tutloorin Taaovalicy 
Votmas Wilon & Co Lid~ Stephen 
House Celcutts. 

Heasmes, L. G—Cert Road, Simla 
Hobbs, HL—4, Wellesley Place, Calcutta 
Feaderon S$ C.—8, Strand Road Rangoon 
Hoare Miller & Co Lad—S Fairlie Place 
Calcutta. 

Harrisons & Crostfield Lid—Raviguram Rd. 
Ernatetam 

Herring HJ C—The Great Social Bus 
Sr Phlrorrbab Mehta Ré. Fart Bomber 
Rin Tiler & Co—Calieut. 


Hart Sone—Ayalur (Coohia State) 
Hormmuaes Sons & Co—iS Girgaum Road 


hob Talo Bombay 2 
Harnendral Ro & Soar—i43 Makatma 
Gandh Road, Bombay 
Industrial Financingy © Co—Chorwhagthat, 


Banares Cantt 
Sroperiat Chemioal Taduatrien (ladia) ed- 
UW Strand Road Catextte, 

Tadre Singh & Sone Lid—7 Welkestey Place 
Catoates, 

India Company Lad— 

paar No Nesasinbe—Shirsoge 

Iyer T R Anontharam & Bros, Lad 


‘Puahpat ‘Tricker 
Hep ‘& Co—Qullon (Travancore 


‘Stated 
Jana: Foley & Co Lid—t Chye Street 
Calcatta 

Jardine Skinner & Co—4 Clive Row Cat 
1 S Jebb—15i7 Chowringhee Reet, Cat. 
Thajhana Bros Lsd—iM, Harrison Road, 


Coloutta. 
Jain No EK & Co Lad Devashram.” 


Arrih Shahabad. 
JK limted-® Cive Street Calcutta. 
Jamea & Co. Lid—It, Tasgre Road, Cal 
Tete Industries Lad—4, Lyons Range, Cal 
Jom, ¥ C—Kotpiyaes Travancore State. 
Jenee, H Kdwin—Origatsl Budidieg Bontbay 
lac House Ahmedabed, 

John Karlar—Katteyam, Travancore Stete. 
‘Kettidwell, Ballon @ Cy, Lid ti, fierand 
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Leech, R Cat, Pharre St, Rangoon 

Lomas, J RB Wai, St Swithine Lane 

Keodoe, B.C esi 
S Beast & Cott, 

‘Lat, ko 


Lala, Guagaram— 

Kothari, Mechta & Co Ltd. Armenian St 
Mares 

Lyell, Marshall & Ca—t, Beirlia Place 
Cateptte.. 

Lala Gurvsharan Lal—Garsra, Dist. Gaye 


Mackinncn Meckentie & Comth Strand 


oud, Caleotia, 

Macneil! & Cod, Fairile Piaon Calcutta 
McLeod & On, Ltden@, Delhonale Sausre 
Went Calosita, 
‘Hindéusthan Iowesteeat Corparation It! — 
‘% Royal Mackenpe Cul 

Martn & Coif, Mission Row Calcutta 
Moons Lal @& Sopa—iz Civil Lines 
Jbase 

Matheroa, ¢.E~ts, 
Marshals (Director) 
Calcutta 

Macn ven J—Lobat (B & N W Rr) 
Fast India Agencies Ltd Pall, Teevancore 
Moulton G S & Co. (india) JateP IS 
Ganesh Ch. Avenue Cakistta 

Maitland F—8, Give Row Caloutte 
Maha Naraie—Delbl. 

Moton & Co—6¢ Maung Tauley Stree 
Rangoon, 

Prank Widsh—1 Humayan Place Catcutta 
Madura & Co. Lid ~Cochin, 

‘Miluré W—Raplanade Rosd, Fort, Bowbay 
‘Mafntlel Gagalbhai & Seus—Raston Bldgs 
B® Churchgate St Fort, Bombay 
‘Murphy C—Rampart Row Fert Bombay 
‘BMekta, Chuumnsi V & Cu Itd—Queenes 
Mansons Prescott Road Bombay 
Morurkar & Co—i46 Horaby Road, Fort, 
Bombay 

Mysore Industrial Devt Cond) Gandhi 
nagar Bangalore City 

Mascarenhas, V M--Platiorm Rd Banga 
lore City 

Nadu G Ruppurwemy & Co~Pappanalce 
enpalayam Coumbatore. 

Best & Co Ltd Kothagudiam Collieres 
Deccan 

Naide BR. Bosna & Co—Pappansickeopa 
Jayam Coimbatore 

Naidu, A. G Gurasmy & Co—Poeiamedy 
Coimbatore 

Neidu P S Govindsawsmy & Sona — 
Nehalla H. N—1& Convent Rosd Entally 
Calcutta 

Nursing & Co Leé—370 Upper Chitpore 
Road, Calcutta 

Narang Bron & Co, Ltd—$ Montgomery 
Road Labore. 

Mawe 8 J=29A Pollock St Cal, 

Nalr V M=Ti, Park Street Caleu ta 
Natk K. M7 Councit Howse Street Ca 
Nave ndane, Lecbmandets Lté-—Ralporwe 
‘Cawnpore 

Roratham Moreriee & Co—Ballard Es ac 


Bombay 
Newranes Watie & Sope—Neville Hous 
Graham Read 
Netetan—Grahem Road 
Bombay 

Netarajan, K—Kempemowds Road Banga 
lore City 

Octavius Steal & Cn, Ltd—4 Old Court 
House, Street Calcutta 

JF Smal Relmont Coonoor Nile s 
Oberct M S—Cecl! Hotel Annexe Six 
Onkiey Bowden & Co, Ltd—1f Armen an 
Street, Madras, 

Oene Glass Works Lid—s4 Gandbinage 
Bangalore City 

Podder Bros Lid—i#, Mullick 8 Cal 
Price K J D&T I Smith—Cawnpore 
Plumer B. J W—Cawapore 

Pie ce Leslie & Co Ltd=Colmbate ¢ 
Pattecsm T P= 
N 3 Stance St 
Nitgicte 

Poddar XK. N—S9 Vivekananda Road Ce 


Clive Serset, Calcutta 
Lato, Clive Street, 


Ballard Estate 





Baildiage Ceoncor 


Plante n Stores & Agency Led—il (ive 
me Ct 
Parties om. 


Ltd —Kettag 
Parakh C & Cad, Apollo 8, Fort, 
Bombay 
Provident Yavest Ce Led—Forss Roxd 
Byculla—Bombay 
Parry & Ca—Dare House—Parry's Comer 
‘Mserae, 
‘Morray & Co. Led—a6-at, New 
Broad St, Loodee EC2 
Pele, RG. W—Wations) Bh. Bldgs 
‘Madras, 


G VmISI Monat Road, Madron, 
Remdutt Remkismndese—4, Ctive Ghat St 


jenakinath Boy & Bros—102, Sova 
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Reraamorthy — A—Rayaghada 
BON Rly Koraput Diet 
Ratrama Lid—Pugalur Trichinopoly 
Ramiengar H R~i19 Vari Vas Road 
Mysore, 

Bangur Bros Lid. Managing Agents, 9 
Chive St Calcutta, 

Seoruimal Negarmult—i Hare son Road, 


«Orapay 


Shaw Wallace & Co—4/5 Bankehall St, Cat, 
s JP & Sone-Lawnpore, 
Shankar Lall, Bharat Ram & Co~Dere 
Madu Reo Debs, 

Sathappa Chetuar P S.—Colmbatore 
Subramania Iyer MA-A K fF oh OV 
Gupth Nambodrpad—halla (Malabs ) 
Singh Raoxit—Lucknow 

Nb Roy & Co 9 Royal Lachange J lace 
Cal ute 

JP & Seas (Rampur) Led — 





Keshavdeom!5 Clive St cet 


Caleu te 
fen = Satya 
Avenve Cal. 


Sunderen, S.—Indian Mercantile Charbera, 
Nicol Rd. Bombay 
Singbania Padampat—Kamla Tower Cawa 


Prasaoma—4 Citta anja 


pore 
Savave Richard—i6, Hare St Cal, 

Steel Brow & Co, Lttnd, Clive St Cal 
Stanee T_ & Co—Colmbatore 

Southern India Plavtations Agency Ltd — 
Consoer 

Saba Babubsllabh—10111B Raja Raj Bal 
lay St Caleurta 

Shapoor}i Godbote Co— 

Sida MC Ramachnadra Rao—Brd Road, 
Charmarsipet Baogalore Clty 

Setalvad JC & Comtndustrinl Ace 
Widg Fort Bombay 

Sendu Steam Nav gation Co Ltd —Ballard 
Estate Bombay 

bassoon David & Co Ltd—l9 Forbes St, 
Fort Bombay 

Swedah Match Co—Nicol Rd Ballard 
Eatate Bombay 

Sarma Broa Ltd—Teivand an 

Sassoon F DB & Co Lid Dougall Rd 
Ballard Tatate Bombay 


Sirur Nod Co, Ltd.—70, Forbes 8 
Bombay 

Sassoon J Devid & Cold) Eeplanade 
Rd Fort Bombey 

Schasyeo Bron Lid— 

Subbarayappe =D C.—Sri Jayachamuraja 
Wedur Road, Bangalore 

Shree Hanuman Yovt Co. Lid-Motihen 
Champaran Biber 

Talukdar =B S—Amlasedarpur 
(Hengal) 

Tata Mydro Klec Agencies Ltd—Bombay 
Tu ner Morruon & Co. Ltd—16 Beok St 
Bombay 

Tata Sona Ltd—~Bombey House 4 Bruce 
St Fort Bombay 

Thomas, & V & Co Ltd—Alleppy 
Thomas P T Kottayam 8. India 

Tho os Mo KL & Co Ltd —Trivandrom, 
Tyabec C S—197 Gunfou dry Koad 
lyde ad Deccan) 

Best | Tho stenso —Indan Me # fe Cho 
bes Vool RI Baa t F ote Bunba 
Intd Enstern Agencea—Dombay House 
1 ce S Fot Bombay 

United Awencies Eéd—Funaiur $1 Ry 
Villiera Ltd.—2 Royal Exchanye Place Cal 
Vevanathan HON~31091 Laght Chetty 
St Madras, 

‘WitWamsoa Magor & Co—4 Mangoo Lane 
Cal 





Fort 


Nadia 
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THE CENTRAL PAY COMMISSION’S 
REPORT 





REPERCUSSIONS ON THE COUNTRY’S ECON 


ere considered from the point of view 
of ita immediate recommendat ons or its 
long term proposalz the Report of the Central Pay 
Commission ts a document of great tmportance 
The ns made by {t and mow accepted by 
the Government of India for the settlement of 
basic pay dearness allowance keave and other 
terms of service og the clasecs of railway labour 
\d ‘other types of industrial workers employed by 
vermont services must have direct repercus 
sions upon the wage situation in private industry 
‘hroughout the country Its examination of the 
terms of employment of other Government em 
Dloyees must th turn affect those enjoyed by the 
Staffs of every Provincial Government and muni 
cipality Wage increases throughout the war have 
‘been apforddic they heave occurred here and there 
now in this industry and now in that, as locat 
circumstances dictated Ther, has been nothing 
On so general a scale as this Equally important 
are the of the Commission relating ta 
the conditions of employment uf the superior Gov 
ermment services for its review covers almoat the 
Whole field of administrative employment in India 
including the proposed All Indla Administrative 
and Police Bervices which will take the place 
of the existing bodies and thé new Indien Foreign 
Service It hes denlt drastically with these ser 
vines and has laid down conditions in many ways 
interior to those at present enjoyed The accept- 
ance of thes. recommendations by Government 
marks a new stage In the uevelopment of the 
PUblic services in this country On the whole the 
Commissions Report has had a good preas The 
Teduction of high Government salaricg has been 
@ battle cry of politicians for many years and pro- 
osals for increases In those of the more lowly pald 
Workera are seldom unpopular But it 1s impoe- 
wiible to avold a feéling that the appointment of 
the nh wae undertaken in the first place 
by Government somewhat lightheartedly that the 
Comimisaion iteelf despite tta careful approach to 
the major preblems, has been precipitate fh ite 
Geclsions, and that the Government of India have 
been equally so in accepting them, although to their 
credit be tt sald that they have modified some of 
the more glaring anomalies, 


. . . . 


it ja dificute not to be erltical of the way in 
Which the Government of Indie formulated the 
Feference and scope of the Committees work. It 
Was not tilt six months after ite appointment that 
the Commission was asked to make recommendations 
Yegarding the pay scales for the new Administra- 
tive and Poilce services and these important mat 
tere receive exactly four patagraghs in the Report 
and pr dlsenery of much consideratioy. Then 
‘too Fraps ding lacie fring Soccer 
nce, wot thought thet 
‘the Commistion would have hag some 
Of the Anwmatal effets of tts proposat #yon 
Btate raven Shere is no evidence in the 
Report however that this was ever enquired inte 


though it ars from Governinen 
‘secephing he ‘Garhenibtoes sutotinebdations that 





the Report is the acceptance of the minimum wage 
principle and its fixation at a figure of Rs 85 per 
Month This total is made up of Rs. 30 basic 
Pay and Rs 26 dearness allowance and to this 
Qmount Government employeea in Calcutta and 
Bombay will have added additional amounts o 
R4 10 and Re 5 as house rent and compensatory 
allowance making a total of Rs 70 per month 
There 4s no doubt that this figure ia consiaerably 
in eXcem Of the average minimum wage paid in 
the Calcutta industrial area to day and there 19 
Squally no doubt that strong end persistent de 
Mmands will now be made by isbour interests for 
nereases in wages up to that level Employers 
cannot look on this situat on with equanimity for 
it is clear that some industries particularly those 
which compete with foreign products from the 
United Kingdom ang America will now find that 
Teal Jahour costs in India are such that. production 
Can be carried on only at a loag. The validity of 
the Comm asiong recommen: requires ex 
aminétilon and it is apparent it hes very 
slender justification In the Calcutts area before the 
bass the oe experience waa that the minimum 
fe on Which an unskilled labourer could support 
himself on conventional standaris wes Ra 18 per 
Month. Even assuming a cost of living index of 
300 at present a total remunergtion of Ra. 45 ahould 
be adequate The lead has however been given 
@nd by 40 important a body that it is unilkely 
that employers wili be able to resist the demand 
for increases in wages of considerable amounts 
‘The adverse effects of the Commision a recommen 
dations on the higher categories of employment 
including clerfeal workers are not Mkely to be 
od cad in the commercial sphere where there has 
fiready been a considerable amount of adjustment 
There ate howaver large numbers of employees of 
the Provincial Governments especially in mofusatl 
Greas who are fer beneath the level recommend 
t saad the Commission If as seams probable the 
ehrovinces either accept the Commissions recom 
thendations or proposals of their own on similar 
lines the increase in expenditure on wages and 
saleties will be enormous 


. . . . 


‘This country-wide tendency for wages to 
increase comes at an unfortunate time Two 
years Rave elapsed aince the end of the war but 
there 1s little evidence of that enlarged supply 
Qf food and consumer goods whioh should have 
tollowed the diveraton of production from war 
Supplies With inelastic supplies of commodities 
fresh supplies of purchasing power can only 
exaggerate the evil they are intemted to cure 
1 urban centres where there is an automatic 
Adjustment of dearness allowances to the cost of 
living It hag been found that each Increase is 
tapidly followed by a spurt in food prices and 
this must be the general result of any wide 
spread rise in wages This would be very danger 
ous Inflationary trends still persist throughout 
the economy Production has peen hampered by 
the inevitable delay in obtaining capital goods in 
a wotid clamouring for them after the widespread 
Gevastation of the war by labour unrest anid 
strikes tn the country by persistent difficulties 
‘in the rehabilitation of the transport system and 
by the disturbances throughout east 
northern India A more unstttable for the 
introduction of a fresh and directly inflationary 
element into the country’s economy could hardly 


be Tn present circumstances the 
effects of Pay Comnitssion's recommendations 
200 the beggetary position of both the Central 
ené the Provincial Governments is ‘ikely to be 


equally serious ‘The décistons now announced 


Will sot the Central Revinnes an sdditional private hysiness hare 
tmmneditte recommendation of Fs 30 crores per year of which about Re, 24 such an extent that it t¢ now possible for private 


crores will be debitable to the Railway and the 
Posts and Telegraph Departmenta. The Govern 

ment of Inda adnit that In the present state 
of the national economy this Js a serious burden 
which may not only involve the disappearance of 
any possibility of relief in existing taxation but 
aiso the possibility of additional measures to 
balance the railway and civil budgets It 
however on the rapidly dwindling provincial 
revenues that the increased wages bills will strike 
most hardly in Bengal already working on an 
estimated deficit for 1947 48 of Re 6 crores it is 
possible that enhanced wages will cost an addi 

tional Ra 6 crores or an increase of about 10 per 
cent to the total provincial expenditure, with 

out any obvious means of meeting the deficit in 
sight Bombay will require approximately Ra 3 
crores to implement the recomendations in respect 
of thelr 60000 employees and additional taxa 

tion will be necessary The Central Provinces 
may not be able to accept the recommendations 
for their own employees because of the strain 
witch it would put on the tenuous provincial 
revenues In Orissa the present pay bill of all 
tlasses of Government servants In the Province 
ts rather thore than one crore of rupees per year 
If the Province adopts the Pay Commissions r¢ 

commendations it 1s understood that, there will 
be an additional expenditure which 1s quite 
beyond the present capacity of the Province to 
pay without # subsidy from the Centre it t# 
quite evident therefore that the recommenda 
tions of the Commission however they may be 
justified by abstract principles have created 
serious fimancial proBlems for every admintatra 
tion which is concerned 


One of the most tnteresting and tmportant sec 
tions of the Report is that which deals with the 
level of dqlaries which should be paid to Government 
servants a8 a whole and in particular to the higher 
paid gies of administrative or technical staf? 
The Commission holds in the frat place that there 
4s no truth in the assertion that Govern 
ment service has become unattractive and it 
is therefore unnecessary to increase salaries to 
maintain a supply of recruits On the other hand 
@ strict adherence by Government to the law of 
supply and demand would have resulted in the lower 
categories of employment receiving a salary at such 
a low level that {¢ would not have been possible 
for these classes to reach standarts acceptable 
to modern social conscience On the other hand, 
business considerations cannot be ignored and 
the fairness and adeq cy of the salary must be 
judged not only by the employes but from the 
standpoint of the employer and the community 
The conclusion arrived at is that as far as pos 
sible » falr relativity shotild be maintained 
between the rates of pay of certain classes of 
@ivil servants and comparable qutside rates On 
the other hand when the Commission comes to 
consider the problem of higher salaries tt begins 
by stating that public opinion in the country has 
long insisted that salaries of officers in higher 
Grades have been fixed too high and must be 
@rastically reduced. Sir William Beveridge 18 
quoted as saying that the civil servant must look 
upon his salary as maintenance adequate to the 
needs of himself and to bring up his family ace 
cording to the higher standard of education in 
the country and that is not always the standard 
of the business world and the profit making 
workd 


‘Ths Commission seems to Nave been impressed 
by the arguments against heavy reductions in high 
er Government salaries They agree that salaries 
of pubic servants could not with safety be reduced 
much below the standard of remuneration avait 
able for similar posts in private industry or busl 
ness They accept the fact that the inevitable 
expansion in the sphere of activiites of the 
moderfi State makes the importance of the per 
manent services and the men in them of even 
Greater consequence now They agree th¢t 
and 


empleyets to pay high eataties byte apres 
employees and they concur that it is that 
there should pe no disparity between # apmmer- 
cial and an official camer. Yet in thetr fina} re- 
commendation the Commission abgndong that 
attitude of reagongbleness. It statwe thet We 
‘problem of high salaries calls for a new approach 
and, in effect, makes recommendatiens which 
will reduce the emoluments of large nombers of 
senior Government servants by as Mugh as one- 
third, To any wnwlessed person this resemmenda- 
tion must seem ierationsl and prejudiced, and to 
anyone aware of the immense field of Btate acti- 
vity which must develop in India if she is to 
achieve a dagres of social and econornic progress 
commensurate to her status and her ambitions it 
must be recognised as pecullarly abortaighted. 1t 
je true that there haa never been, and, shere pro- 
pably will never be, a shortage of appficants for 
Governinent scrvice in thix country, even if the 
level of remuneration is drastically reduced. But 
in order that her existing adminiatrative services 
may be maintained and the new formy created, & 
constantly increasing stream of highly qualified 
men is required. Ir the terms of service are te- 
duced seriously, men of the right calibre will not 
be available. They will turn to private industry, 
or possibly to the growing possibilities of service 
in the Btates, and the Indian administration will 
be the poorer. Particularly at the present time 
when it seems Hkely that considerable numbers of 
experienced European administrators will be leav~ 
ing Indie, ia {t essential that nothing should be 
done which will reduce the quality of the existing 
ar the potential servants of the country. Never- 
theless, the Government of India appear to have 
accepted this part of the Commission’s recvom- 
mendations; it remains to be seen how soon the 
imevitaple effecta will appear. 





INDIAN TRADE UNIONISM AT THE 
CROSSROADS 
POLITICS OR LABOUR WELFARE ? 


psouan Labour faces an tmportant decision. Is 
it to continue along the recognised paths of 
working in the intereitg of industrial harmony 
‘and the consequent betterment of the lot of the 
worker, or is it to become the adjunct of a 
polttical party and setve the alms and objects of 
masters drawn from outside itg own ranks? 
That, very briefly, is the gituation created by the 
launching, on Sra May, of the Indian National 
Trade Union Congress with the active participa~ 
tion and support of the hierarchy of the Con- 
grew Patty. Trade unionism in India hes 8 
chequered past, but by one means or another has. 
in a comparatively short space of time, gained 
much strength, That strength haa been unwisely 
‘used on ccension, but there has been « general 
feeling that labour as such, as opposed to the 
political agitator by whom it has too often been 
Jed, was gradually appreciating its importance in 
the general echeme of the country's economy and 
was anricue to throw off its political affiliations 
and strike out on a new line of tts ows—more 
particularly in view of India’s growing contact® 
with internetional lsbour and the consequent 
benefit which has reauited to labour working con~ 
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dactlum of 


That question was sought 
Sardar Vallabhai Patel, who 
of the new body sald that 
Union Congress had fallen from grace 
now dominated by Communists, whe “to-day 
foment strikes, refuse to accept 
afvocate a ‘go slow’ policy when production is 
most needed and bring about frequent strikes by 
agitating for irresponstble demands.” By 
contrast, here are the objectives af . 
new organisation; the progressive elimination 
of social, political of egonomic exploration and 
Inequality and the profit motive in economée 
activity; the placing of industry under natopsl 
ownership and control; organising society in-sych 
@ manner az to ensure full employment and sacut~ 
(ng increasing aseccistion of the Workers in the 
administration of industry; securing speedy im- 
provement of the conditions of workers and 
obtaining social security benefits for them; sesur- 
ing @ living wage for every worker and rogulat- 
ing working hours suitably: establishing Justice 
in industrial relations; secuting redress of griev- 
ances without stoppage of work through negotia- 
tion and failing that, by arbitration or adjudicu- 
tion, and where adjudication is not applied and 
settlement by arbitration ts not available for the 
redress of grievances, facilitating recourse on the 
part of the workers to other legitimate methods 
Including strikes; and raising the Workers’ 
standard of efficiency discipline. Intended 
presumably to take the wing out of the Com- 
munists’ sails, this manifesto might almost have 
been drafted in Moscow. But whatever its source, 
if LNT, can achieve its objectives, 
the last one, India cas}, in a measurable space uf 
time. reach a pinnacle of industrial prosperity 
which will be the entry of even the most advanced 
countries of the world. 

‘Thet, however. 1s only one side of the medal— 
and its detalls have yet to be filed in. The 
obverse is represented by the continued existence 
of the AITU.C., which has not reached {ts pre- 
sent pre-eminent position vy sheer sccident. 
Years of strenuous effort, especially on the part 
of many ploneers who steered the movement cleat 
of political entanglements In its early ataget, have 
gone to its development. To such of the pioneers 
as are now alive and still actively engaged tn the 
movement and, understandably, to the otpers who 
are now In power, the formation of LN-T.U.C. 
cannot be welcome, fn a joint protest sgatnat 
the setting up of the new body, stx labour leaders 
of the United Provinces say the ATUC., 
reptesentative of all political parties and groups 
and its milion strong membership is 
of the most stable trade unions in the country 
The formation of a rival labour organisation will 
therefore, be only “a disruptive factor in the 
working class movement und intensify the suffer- 
{ng of the workers and the people alike.” From 
a veteran labour leader in Bengal comes further 
reasoned critictam. Mr, Banerjee feels that the for- 
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mation, LUTL, 
Berek SMe, Joined 


a recognised cause of industrial trouble, the brut 
of which falls on the innocent public. This tact 
has been appreciated even in America, where tbe 
CLO. and APL, the two leading trade sy 
organisations, held unsuccessful discusstons 

a view t0 a merger. 


. . . . 


It is not, of course, contended that all ts wel 
with the labour movement in India as at pre 
sent constituted. ‘The multiplicity of sttikea 10 
recent months, some for the fliumstexst of reasons, 
others without notice and moat for “demands” 
the satisfaction of which would soon eripple in- 
dustry, has done enormous damage to tho 
country’s productivity and caused needles hart 
ship to the people. A change in present trends 
ig easential, but that ahould be effected by reform 
and not by revolution which, in eflett, the formé- 
tion of the IN-TUC. is Instead of untting 
labour, the latest move threstens to split ite ranka 
into three groups, Congress, Communist end 
Socialist—each warring with the next on an 
essentially political ideology. Ij has an even 
greater danger, however, in the fact that It Implies 
that one section of Isbour will have the support 
of the State whereas the other sections may not. 
What, again, are the reactions Ukely to be In the 
International sphere, where at present Indian 
labour is represented by the ALT.U.C., with 
Government approval? In this welter of con- 
fuston, what ts to be the position of the employer 
of labour—and the biggest employer, it must be 
Temembered, is the State? A stable ladour force! 
Is one of this country's greatest needs to-day, for” 
©n the development of ts productive capacity 
Gepents to a large extent ite future economic 
stability, 





PUNJAB NATIONAL | 
BANK, LIMITED. 


{Established 1895) 


AUTHORISED CAPITAL Bs. 1,00,00,000 
ISSUED & SUBSCRIBED 










CAPITAL - Re, 87,508,000 
PADDUP CAPITAL «= - Rs. 87,96,512 
RESERVE - 


+ Be. 1,00,00,000 
(Bs. One Crone). 

281 OFFICES ALL OVER 

; INDIA. 4 
AGENCIES: LONDON & NEW YORK. 


C1, RAWEA, : 





essential consumer goods instead of being used 
for the buying of much-needed, foodgrains and 
capital equipment. For this reeson, and also be- 
cause the settlement of the sterling balances 
question might further restrict foreign exchange 
resources, Government decided last March to 
tighten wp thelr import policy and announced 
that licences which had been valid until December, 
1987, would not be operative after $0th June of 
thix year, Government's revised import policy 
does not restrict the import of capital goods. 
wnien are defined 85 any plant worth more thap 
‘Rs. 26.000, The countries affected by the new 
" policy are the United Kingdom, Australia and 
New Zealand, imports from which are restricted 
under O.G.L IX. The United Kingdom, as the 
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only country in the world, barring the United 
States, in a position to meet Indian demands and, 
therefore, the biggest source of India's imports, 
will be most affected. The position with regard 
to the United States remains unaltered aa the 
volume of imports from that country is dependent 
on India’s dollar resources, which are not large. 
It ts expected that the Government of India will 
shortly proceed, in furtherance of their new 
fmport policy, to take measures for the allocation 
ot India's foreign exchange resourtes among 
diferent categories of goods. 


. . . . 


UK, Trade TrendsIn spite of the handicap 
that the shortage of cual has been imposing on 
Britain's industries, figures in The Board of Trade 
Journal giving the revaluation of the United 
Kingdom's exports and imports in terms of 1038 
bricea show that the volume of exports is still 
above the level for 1088. The indices of volume 
obtained from this useful calculation are ahown 
below for some of the more important items. 

Volume (1938= 100) 
Srdquatter 4th quarter Ist quarter 


1940 1948 1947 
Exmors 104 ml 101 
Retained imports » @ 7a o 
Bxporta of manufac 
‘tures & - iM 1298 14 
Imports of food, drink, 
and tobacco + @ 1) W 
Importe of raw mate- 
tials . . 8 n & 
Imports of manufac 
teres. : - & e 8 
It will be seen that the frat quarter of the 


current year aaw very low levels for all divisions 
hot the country’s overseas trade. Items which, excep- 
tionally, increazed fm comperison with the inst 
quarter of 1944 were exports of machinery and of 
end silk goods and imports of grain and 
. meat, frult and vegetables, and miscellaneous 





Coal Labour and Oxtpat.—Publication of the 
Conciliation Board's recommendations tn respect 
of colllery labour in Bihar and Bengal, the Gov- 
ernment of India’s acceptance ot them, and the 
announcement of the colliery owners’ decision to 
‘mplement them without delay have had gratity- 
ingly quick results whieh are a good omen for 
the future. Workers of the Standard Coal Co. 
struck work on 10th May without formulating any 
demands and welked out, after preventing witl- 
ing workers from proceeding to the pits and with- 
drawing the firesfrom the boilers, Aa it was tmpos- 
sible to lower the pump attendants down the 
pita, the water gained on the pumps and in some 
Breas the pumpa anq other valuable machinery 
were submerged. On the night of the 14th the 
men returned to work unconditionally. It will. 
Nowever, take some time before the flooded areas 
are dewatered. It 1s reported that colliery 
workers of the Central Provinces have aiready 
complained to the Government of India that no 
Investigation haa been made of conditions in the 
mines where they are working and that the 
denial to them of the benefits given to Bengal 
and Bihar workers has made them restive It 16 
unnecessary to streas the urgency of stepping up 
coal production and it would therefore seem to 
be merely ordinary prudence to deal promptty 
with the grievances of Central Provinces miners. 


. . . . 


Figures of coal output for January and 
February of this year, now available, are relevant 
here in view of the labour unrest in Bengal and 
Bihar during that period. Production in British 
India and the States was 25,90,140 tons In 
January and 27,90,955 tone in February sgainst 
23,18,516 tons in December, 1948. The Gorakhpur 
Labour Force, which was organised by the 
Central Government in 1644 for meeting the 
ecarcity of labour in the coalfields during war- 
thme, was handed over at the end of February, 
1947, to the newly formed non-official Coalfields 
Labour Recruiting Orgenisation, by sgreement 
with the Government of the United Provinces. 
The number of Gorakhpuris in the Bengal and 
Bihar fields at the end of February was 5,033. 
They produced 1,41,302 tons and 1,21,892 tons during 
January and February respectively Despatches 
during January and February amounted 10 
21,42.666 tons and 20,586,361 tons respectively 
as against 20,04,222 tons in December. 1946 In 
comparison with the targets, however, they showed 
a slight fall which was due to wagon shortage, 
Testrictiont on traMc and the strike at the 
Calcutta Docks. Stocks of coal in the Bengal and 
Bihar coalfields at the end of February were 
1037486 tona Including €.80,263 tons of g00d 
quality coal. 


India and World Tin Supplies—Tin continues 
to be in short supply Total mine production 
this year ig now estimated at 117,000 tons, against 
an estimate of 141600 tons made at the Inter- 
national Tin Oonference held in London last 
October. Eatimates for 1048 and 1949 have also 
had to be revised in @ downward direction and 
ate now fixed at 168,000 tons ang 201.000 tons. 
against 198,000 tons and 218.000 tons, respectively. 
Output in 1040 was over 240.000 tons, Onuses of 
the decline are the continuing difficulties, in the 
principal tin producing aress of the Far East, ip 
delivery of miming plant end equipment, the 
shortage of coal and the inability of labour to 
obtain adequate supplies of rice and consumer 
goods. Potential worlé consumption this year 1s 
high, but wili have to be restricted ag the sup- 
piles availble during 1647 are expected to be 
between 140,000 tons and 160,000 tons. Even this 
tonnage can be made available only by a sub- 
stantial reduction in overall world stocks of 
metal during the year, Potential world consump- 
tion in 1948 ig estimated at about 184,000 tons 
and for 194@ at 190,000 tons. These statistics 
have deen collected by the Tin Study Group. 
which held tts first meeting last month at 
Brussels. The Study Group met under the 
auspices of the Internationat Conference which 
met again at Brussels, and India’s participation 
in the proceeitings ts expected to be of advant- 
age to her. ¥ sot only enableq her Gevegates to 
eatadliah useful pérsorst with the Chalr- 
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of urging at 
ference, that it would be unfair to allot 
India on the besis of her pre-war 1 
which took no sccount of the quantity 


Bsd5 
beth 


articles, it was pointed out, have fallen off 
siderably now, while India’s own industries, auch 
as tinplate manufacture, require more metal. 
Needing annually some 6,500 tons of tin, she pro-' 
duces practically no tin herself and has to rely 
entirely om imports, It is satisfactory to learn, 
therefore, that the representations made at the 
Conference on behaif of India are likety to result 
in an imereasead allocation of available worlt 
supplies to this country. 


. . . . 


Gritish Tractor Production—British agricultural 
tractor production was the subject of an article 
which appeared in Carrran last December. Bince 
then several interesting developments have 
occurred. First, owing to the labour shortage on 
British farms, exports of British tructors bave had 
to be drastically reduced for the time being. 
Thus, out of the 30,000 tractors made in Briteln 
last year (around 90 per cent. of which were 
Fordsons) over two-thirds were exported. A short 
while ago, however. Fords announced that 
virtually all their output was to be directed %# 
the Home market, The second interesting 
development te thst the Nufftela Organisation 
recently announced that it has had to withdraw 
from the agricultural tractor field owing to the 
shortage of raw materials. The prototypes had,” 
however, successfully passed their tests. It is 
possible that when steel and other supplies be- 
come more plentiful, Nuffleld Mechanizations, the 
manufacturing aubsidiary company near New- 
castle, will start up production. The third 
interesting development concerns the Ferguson 
tractor made by Standard Motors. Production 
began lust autumn and it was recently reported 
that the company had now succeeded in build- 
ing up output to 60 e day (which works out at 
one every eight minutes). Standerd’s output of 
Ferguson tractora will thus amount te around 
15,000 this year—a substantial addition to British 
output and probably bringing the day appreciably 
nearer when the Home market will have been 
largely satisfied. and large scale exports can be 
reamed. The Standard Company is believed to 
be very pleased with progress so far in the face 
of raw material shortages, which have parti- 
cularly affected the supply of implements which 
are made by sub-contractors. The Ferguson 
tractor sclls for £360 in Britain (its price wal 
recently raised from £343). The Standard Com- 
pany has for its sales atea the entire Easter! 
Hemisphere. 


Plans for Sugarcane Reseatch.-The Indian 
Central Sugar Committee, it is learnt, is appoint: 
ing a Sub-Committee to consider a comprehen- 
sive acheme for the development of rcacarch 00 
sugatcane which will make it possible for the re- 
quirements of the whole country to be met for 
many years, The Sub-Committee has been asked 
to make its recommendations to the main Com- 
mittee before its next meeting in August. While 
the technological side of sugar manufacture will 
be handled by the Central Sugar Technological 
Institute at Lucknow, the breeding side of sugar- 
cane varieties adapted to the varying climatic 
conditions and soils of the cane-growing areas will © 
be centred at the Coimbatore Sugarcane Breeding 
Station, Out of the Rs. 2 crores which the cess of 
4 annas per maund recommended by the Tarif, 
Board is expected to yield annually, the Central 
Committee proposes te spend not less than Rs. 50 
lakhs on research alone. A latge part of this 
sum will be utilised for the expansion of the Coim- 
batore Station for providing facilities for funda- 
mental research on all subjects connecteg with 
sugarcane. In sddition to the incteased use cf 
Wild forms of mcch@rum spontaneum in the future 
breeding of sugarcane, a cyto-gebetics section for 
devoting greater attention to the fundamental 
studies on chromosome beheviour will be created. 
Tt 1s also proposed to add a new section om taxo- 


in order to provide closer contact between the 
research and matufacturing sides. The new 


sections Will also conduct studies on soils, peste 


and diseases, Implementation of these plans # 
expected not only to make India self-enfficiem i 


sugar but also an exporter of white sugar. 






















prices have 
January, 1947, then to 90s, on rd March, 
wards to 1008. om 27th Marth and now to 115s. 
This trend, however, has not been uniform since 
the war. The price of 70s, in . 
was 6a lower than that in 
which, in turn, was 168. lower than the previous 
level of 908, to which it had been sharply reduced 
from 1408; at the end of 1044, These reductions 
were made in the expectation that wolfram sup- 
plies would quickly reach pre-war levels. These, 
hopes have been, disappointed. China ang Barma 
are the world’s two main producers of wolfram, 
the latter country usually supplying a large part 
et Britain's needs. Both in the Tavoy area, 
where a mized tin and wolfram ore is obtained, 
end in the important Mawch! mines, which bear 
the best quality mineral, the labour position is 
difficult. Damage was also suffereq during the 
Japanese occupation and securing of new machi~ 
nery from Britain {s not easy. Production in 
Burma, therefore, has been poor and it seema 
possible that China, where Government have now. 
assumed control of wolfram production, intends 
making ferro-tungeten herself. These factors 
indicate the continuance of the upward price 
trend this year and a price of 150s, or even 
higher, should the United Statea buy for atock- 
Piling, is possible. Prices may well follow & 
different course when the Mawchi output ts back 
on the market, but considering the still unsettled 
political and economic conditions in Burma that 
may take longer than the year or so envisaged 
in certain quarters. 





Catton Supplies tor China.—A news agency 
report from Shanghai announces that the Central 
Bank of China haz made an arrangement with the 
National City Bank of New York for financing 
the importation of 230,000 bales of cotton, valued 
at $40 million, whereby the National City Bank 
will negotiate shippers’ Ddilis, enabling the 
shippers to be paid upon shipment of the cotton, 
and at the same time the mills in Shanghai will 
settle the exchange according to a schedule 
announced on 19th March. This arrangement 
will enable Chinese cotton mills to take advant- 
age of the four cents per lb. U.S. cotton subsidy, 
which applies to cotton purchased before 13th 
February and shipped before 30th June, tt was 
hoped the deat would help to curtail the current 
inflationary trend in China by holding down 
cotton yarn prices. The announcement said this 
amount of cotton, together with U.N.R.R.A. ship- 
ments, local crops and current stock, 1s expected 
to keep the principal mills of China going until 
the end of the year 


. . + . 


Personalia.Sir Jeremy Ralsmat, Finance Member of 
the Government of India from 1039 to 1948, has been 
sppointed Deputy Chairman under the Chairmanship of 
Lord Reading of the U. K. Central Valuation Board 
constituted under the Coal Industry Nationalisation Act. 


Monsieur A. M. L. Winkelman, Consul General for the 
Netherlands at Calcutta, has been instructed by bis 
Government to take charge of their Embassy at New 
Delhi as Charge d’Affaires pending the appointment of 
an Ambatsader. Communications may be addressed to 
M. Winkelman at Cecil Hotel, Delhi, 





May 2%, 1967 
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TT AA ATO a OSD AA TFET NECN 


PRAT tone eaatinn comtizeen to be procanions:: 
one hand, the witure Department 
of the Government of Indie has been perwieseat 
in feeding India's Bangey maittons’ by te “pre 
ite Grow More 


tots! annual output of cereals by 3,000,000 tons 
Om the other, the Food Department of the Gov- 
ernment of India has been equally persistent in 
cutting down rations and in importing foodgrains 

abroad, which reduced India’s sterling 
balances by Rs. 93 crores in 1946-47. Both Depart- 
ments are not only parts of the same Govern- 
ment, but are also under the satne Member of 


Council, Is it surprising that you and I do not 


know fust where we stand? 


Figures available of India's internal production 


of foodgrains during the last three years, how- 
ever, do not support the claim of the Agriculture 
Department. According to the figures published 
by the Director General of Commercial Intelligence 


and @Gtatistics, Indla’a ptoduction totalled 68.9 


million tons in 1944-45. A widespread failure of 
the monsoon in 1948-46 affected both the kharif 
and rabi crops, and according to the same autho- 
rity, India's outturn last year was a little over 
49 million tons. The ovérall food position in the cur- 
rent year is no béfter than in the last year, although 
the rice crop is better than in 1945-46 by 1,000,000 
tons, The improvement in rice is, however, offset 
by a deterioration in the wheat position, As 
compared to the S-year average ending 1945-46, 
India ts one million tons less in her kharit and 
{two million tong less in her rabt crops. Where 
the three million tons additional foodgrains have 
gone, nobody is able to explain. It is obvious, 
however, that the incidence of shortage will be 
felt more acutely duting the current year in the 
wheat-eating areas of North India than in the 
rice-consuming areas of South India and Bengal 


Jt ig apparent thet Mr, Winston Churchill, what- 
ever hig many detractors may have to say, is a 
long way from being a spent force. America’s in- 
terest in him is still suMficientiy keen to justify 
Live and the New York Times offering him some- 
thing Uke one dollar a word for the publication 
rights in the United States of his memoirs. More 
than one million dollars {8 the total price to be 
paid for five volumes totalling at least one million 
words—-a figure which, I should imagine, probably 
constitutes a near record, though I think Mr. Lloyd 
George ran it tetrly close for his memoirs after 
the 1914-18 war, Wit Britain’s need for dollar 
exchange ax great aa it ig to-day, Mr. Winston 
Churchill {s making no small contribution to the 
winning of the peace after making a big one to- 
wardg the winning of the war. 


. . « ° 


Most countries have long recognised the neces- 
@ity of hfving organisations to promote the sctence 
of the treatment of metals and alloys, To fil 
this gap in India an organisational council hag been 
at work for some time erecting the frame-work of 
the Indian Institute of Metals, and I now learn 
that it has been found possible to call the inaugu- 
fal meeting of the Institute in the first week of 
July at which, it is expected, Sir Jehangir Ghandy 
wilt be elected the Institute's first President. The 
main objects for which the Inatitute 1s to be 
established are to promote the study and practice 
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Sot the scienes ana eft “of making, shaping and 
Weating metals.and alloys, to advance and protect 
the interests of metallurgists and metallurgical 
engineers, and to encourage and extend knowledge 
@nd information in this science by lectures, dis- 
Cusslons afd the foundation and endowment of 
Professorships and scholarships, 


, . . . 


This week Calcutts bids farewell to one of its 
Most distinguished citizens, for it marks the 
departure On retirement og Sir Harry Burn, than 
whom few, if any, have @ better claim to the title 
of “Diteher.” Biz Harry first came to this city 36 
years ago to Messrs. Lovelock and Lewes after 
having stood second in England and Wales in the 
final examination of the Institute of Chartered 
Accountants a few years earlier. Nine years later 
he transferred to Messre, McLeod and Company as 
a partner, and left them as Chairman and Manag- 
ing Director of the by then limited company at 
the end of 1941 to take up an executive appoint- 
ment with Messrs. Imperta] Chemical Industries 
(India) Ltd, from which "he la now retiring. 
from his successful buslness career, Bobby Burn, a3 
he is known to his friends—and they are legion 
and drawn from every class and community—has 
‘Blways played a big part in public service, gaining 
thereby the respect, gratitude and also affection 
of his fellow citizens. Merely to give a ltst of 
the many offices he has held would serve to filt 
this feature, so I will mention here only his sterling 
services to the Buropean Association, the Indian 
Jute Mills Association and the Bengal Chamber 
ot Commerce, His wartime activities for the Bengal 
War Purposes Fund and as the driving force and 
President of the successful East India Fund for 
British War Services would furnish—and indeed 
has furnished—the material for a book. It is not, 
however, for all these things that he will be re- 
membered so much as for his charm of manner, 
his approachabiiity, his loyalty to those who were 
fortunate enough to earn hig friendship and his 
confidence, and his readiness to setve any cause 
which aimed at improving the conditions of his 
fellow men. It Will be for these personal traits 
that Sir Harry will be missed and he will take 
with him to the Hampshire village where he pro- 
Poses, at Inst, to take some leisure, the good wishes 
and kind thoughts of all with whom he hes come 
in contact in his long sojourn in our midst. 


Anyone who has experienced one of the recent 
traMc jams in Dalhousle Square, and more parti- 
cularly at its south-east corner, will welcome the 
reintroduction with effect from last Tuesday of 
one-way traffic around this hub of the business 
centre. Half-hour Jams have been of common 
occurrence aince the trams started running again, 
particularly when traffic police were needed for 
other duties. One-way traffic for the Square was 
first mooted in Carrrat many years ago, and when 
it was finally introduced resulted in a considerable 
improvement. Something still needs to be done. 
however, with regard to the terrible congestion of 
traffic in the businese area just north of the 
Square, including Clive Street, Royal Exchange 
Place, Lyons Rauge, Fairlie Place and Clive Ghat 
Street. The rea] trouble here, of course, is the 
indiscriminate parking which is indulged in by 
cats, lorries, handcarte and bullock carts. If 
the roads could be cleared for moving traffic all 


Would be well. I wonder It st would not be pos- 
sible tor the Police authorities to examine the other 
Proposal made in this paper about the same time— 
Tor the conversion of one corner of Dalhousie 
Square, say at the north-west opposite Writers’ 
Buildings, intu an overflow parking ground for some 
Wf not all of the cars which now clutter up the 
business area. 


Yesterday's deluge followed the writing of the 
above. entry, and its consequences to the office- 
bound contingent calls for at least a modifica 
tion of one's opinion as to the reactions of 
authority to an unexpected situation, One-way 
traM™c mround Dalhouste Square on Wednesday 
morning was a virtual impossibility. The Council 
Bouse Strect entrance was under about three feet 
Or More of water, as was the southern end of the 
Square opposite the Dalhouste Institute. The only 
passable route—for apart from the water in Coun- 
Cll House Atreet the number of abandoned vehicles 
created a jam anyhow—was trom Old Court House 
Street, up the eastern end of Dalhousie Square in 
front of Stephen House and then up the northern 
alde past Writers’ Buildings. though even those were 
under about a foot of water, but the policemen on 
@uty insisted on the turn left instructions, and 
when the situation was explained to them stolidly 
maintained that they had hed their orders and 
must sec them carried out. Circumstances alter 
cases—but not apparently so far as the Calcutta 
Police are concerned! I spoke to no fewer than 
four sergeants in the course of my Wade across the 
Square in the hope that someone would have suffi~ 
stent authority tu alter an impossible situation, 
but mot one appeared to regard the matter as 
other than rather an amusing Joka Perhaps 
there was an alteration later. I certainly hope ao 
—though I was too busy taking avoiding action 
Qgainat a cold to be able to check up on it. 

. . . 


Oia customs die hard—and » particularly old 
and uselesa one is that of the payment and collec- 
tion of pills through collecting sircars, a system 
which appears to be peculiar to Calcutta. The 
Bengal Chamber of Commerce investigated the 
possibility of replacing this by payment by crossed 
cheque sent by post or peon in 1941 and 1962, and 
I lent them such support as I could in this Diary. 
‘There was also, I believe, considerable support 
from the busineas houses, but it was apparently 
far from unanimous, and the working of both 
syatams side by side would have led to so many 
difficulties that the matter was dropped, The re- 
cent disturbed conditions in the city, however, 
have again proved the tnadequacy of the old sys- 
tem and warrant a revival of the plea that it ahould 
be done away with. I know of two instances where 
collecting sircars have been molested, injured and 
their collections taken from them by force. It ia 
not fair to them or their employers that they 
should be subjected to the taking of such a risk 
in order that the party making the payment should 
have a Kittle less to do, and I would urge the 
Chamber not to be content with asking for co- 
operation where a specific request for payment by 
crossed cheque by post has been made, but that it 
shouid make a determined effort to abolish the 
practice completely. 

=) . a . 

“Does your husband talk in his leep?” 

“No, he Infurlutes me; be just smiles.” 


TBE DITCHER. 
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necept every application made 


Board of Directors 


1 HON’BLE MR GOVINDLAL SHIVLAL MOTILAL 

«Chairman) Member Council of State and 

Banker ri Sadan Lands End Road Malabar 

Hill Bombay 

NAWAB SALAR JUNG BAHADUR Diwandevdi 

Hyderabad Dn 

3 NAWAB ZAHIR YAR JUNG BAHADUR Amir 
Paigah Asman Jahi Hyderabed Dn 

4 RAJA DHANRAJGIRJI NARSINGIRJI Bunker 
and Merchant Hyderabad Dn 

6 SETH RAMNATH ANANDILAL PODAR Banker 

and Merchant Bombay 

RAJA PANNALAL BANSILAL PITTI Banker 

and Merchant Hyderabad Dn 

7° SETH PURANMAL SURAJMAL LAHOTI 
Banker and Merchant Latur 

8 RAJA BUNKATLAL GOPIKISON BADRUKA 
Banker and Merchatt Hyderabad Dn 

8 DD TAMA Exgr Merchant and Contractor 

Hyderabad Da 

ZAHERUDDIN AHMED Esq Controller General 

of Accounts and Audit  Ex.officio Director 

nominated by His Exalted Highness the Nizams 

Government. 

LN GUPTA Eeq Fi vancial Secretary (Ex-officio 

Director nominated by His Exalted Highness the 

Nizama Government | 


General Maneger 


Mr BALWANT SINGH BA LLB 


u 


Bankers 
IMPERIAL BANK OF INDIA 
HYDERABAD STATE BANK. ®& 
THE CENTRAL BANK OF INDIA LTD 
JODUPUR COMMERCIAL BANK LTD 
BANK OF JAIPUR LTD 
HINDUSTAN COMMERCIAL BANK LTD 
Legal Adviser 
NADIRSHAH B CHENOY Esgr BA LLB 
James Street Secunderabad 
Auditors 
1 Messrs SORAB S ENGINEER & Co 
Reglatered Accountants Bombay 
2 Messrs NATRAJ IYER & CO 
Registered Accountants Hyderabad Dn 
Regtstered Office 
652 Sultan Bazar Hyderabad (Deccan) 


OBJECTB. 

The Company hoa been formed with the objects 
set out in the Memorandum of Association and in 
Particular for the purpose of establishing and carry 
ing on the businets of banking of all kinds in the 
Hyderabad State or in any other 
India There is a wide 
and this Bank will fulfil the felt want and desire 
for a good Muli Bank 


e@oataenn 





Authorised Capital 


(Consert of the Central Governme:t 15 well as consent of HEH the Nizam’s Government has been obtamed for this issue 
must Le distinctly understood that im gning thc conwnt both the Governments do not take any responsibility for the financial soundness 
of anys 11 cs ur for the correctness cf any ¢f the statements made cr opimens expressed with regard to them ) 


THE MERCANTILE BANK OF HYDERABAD LTD. 


(incorporated at | Registered under Hyderabad Companies Act IV of 1320 F) 


Members’ Liabihty Limited. 








PATRONAGE OF H.E.H. THE NIZAM 5 
GOVERNMENT 


The Company is being started with the good wishes 
and patronage of HEH the Nizam s Government who 
have been pleased to take 20000 shares of the face 
value of Rs. 20 Laca, 


DIRECTORS QUALIFICATION AND 
REMUNEBATION 
The quulitcation of s Director other than a 
Government Director shall be the holding of 250 
shares of the nominal value of O.8 Rs, 26000 either 
im his own name or jointly with another person or 


persons 

‘The Articles provide that each Director shall 
recelve by way of Temuneration a sum not exceeding 
OS Rs 100 per meeting attended by him They will 
‘also be paid travelling and other expenses for attend 
ing meetings of the Board 


INTEREST OF DIRFCTORS 
No Director of the Company has any interest in 
‘he promotion of the Company except as Director 
or Shareholder 


VOTING RIGHTS 


Every member personally present shall, on a show 
of hands be entitled to one vote and on a poll to 


one vote for every share held when present in per 
son or by proxy 


TRANSFER OF SHARES 
‘The Directors may decline to register any transfer 
of shares to a person whom they do not approve and 
may also decline to register any transfer of shares 
on which the Company has a lien 


MINIMUM SUBSCRIPTION 
‘The minimum subscription on which the Directors 
may proceed to allotment is fixed at OB, Rs 1000000 
(OS Rs Ten lacs) {e 10000 shares of OS Ra 100 
each 


PRELIMINARY EXPENSES 
‘Preliminary expenses exclusive of Brokerage on 
sharea are estimated not to exceed OF Re 35,000 


BROKERAGE FOR SHARES, 


Brokerage of O85. ‘One per share will be 
Tecognised 


Rupee 
paid to Brokers snd Bankers for the 


‘The subsersption lst will open on the 21st May, 1947, and will close as soon as the precent issue is fully subscribed and in any 


It 


0.S. Rs. 2,00,00,000 


Divided into 2,00,000 Ordmary shares of OS Rs 100 each 


0.S. Rs. 1,00,00,000 


Divided mto 1,00,000 Ordinary shares of O.S Rs. 10@ each. 


OL OL THE ISSUED CAPII \I OF OS Rs 10000000 HEH NIZAMS GOVERNMEN1 HYDERABAD DN HAVE AGREFD 
TO SUBS} IBL FOR 20000 ORDINARY SHARFS OF THF FACL VALUE OF OS Rs 2000000 ( Twenty Lacs } 
their frier is have agreed to take up 30000 Ordinary shares of the face value of OS Rs 3000000 (Thirty Lacs) Applications are invited for 
the balance 50000 Ordinary shares of the face value of OS Rs 5000000 (Fifty ] acs) which are now offered to the public 
It 1s intended to cali OOS Rs 504cr share only for the present as under — 
OS Rs 25 per share on application and 
OS Rs 25 per share on allotment 


The remaming balance of OS Rs 50 per share on calls to be made by the Directors if and when necessary, but it 1s not tended te 


The Directors and 


The acceptance of the appltcations at | the allatment <f sharcs shall be m the discretion of the Directors who shall not be bound to 


APPLICATIONS FOR SHARES 


Applications may be made upon the form accom 
Panying the Prospectus or a similar form and 


Office of the Company or to its Bankers. Caah ot 
Cheques and Drafts on any piace in India will be 
secepted without any charges, 

and forms of application for shares can be obtained 
at the Registered Office of the Company or from tho 
Bankers of the Company at their principal Omfies. 


Where no allotment 18 made the deposit will be 
refunded in full when the number of shares allotted 
Js less than the number applied for the balance of 
the deposit will be utilised against allotment amount 
snd the surplus if apy will be refunded 

All references to maney shall be understood to 
apply to O8 Currency As per equivslent standard 
rate British Rupees 100 are equivalent to 0.8 
(Hyderabad Ourfency) Ra 116-10-8 but the exchange 
mate fluctuates within narrow limits 
res 

APPLICATION FORM. 


THE MERCANTILE BANK OF HYDERABAD LTD 
(Incorporated under Hyderabad Companies Act IV 
of 1830 F) 

No 
To 
The Directors 


‘The Mercantile Bank of Hyderabad Lia 
Gentlemen, 


Having paid to you your Bankers the sum of 
08 BG Ra 


I we authorise you to place my/our name 
Register of Members of the Company 
the shares allotted to me/us, I/We alto agree to 
the sum of OB Re 2 or BO Rs. 217 por share 
ellotment (and further calla es snd when’ tequired) 


A copy of the Memorandum and Articles of Asto- than applied for 

ciation of the Company can be inspected at the 

Registered Office of the Company during business Name in full (dr Mrs or Mis) 

hours 94 wall as at the OMe of Haja Bahadur | 

i mace | ene OX Neuen Siew. Demag 

The fot satabished any place of Profession or Busines 

wostucas in Relish Indie bur Seuncnee tye manded = 

mee shortly at Bombay Calottta snd: Addrem in ful... 3.4 4 manbaseoene ’ 
It is intended to make applications to the Date Be nag too nage ahaa 
Shang, Hyderabad, Bembay Oskutte 

Maren for pleciag Oot shabes on tek lat & Pam digtaterasssreispeeteees cans sthyageby 
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eapects of the problem. 

@ince 1989 Sritain, without balancing her ac- 
counts with the outaide world, has been able to 
curry on by selling her orersesa investments, by 
Jend lease and mutual aid by external borrow 
ings which have been run up as Sterling 
Balances, nd aince the war by the United 
States and Canadian dollar credits The 
mhattering dislocation to which the British 
bpriance of paymente has been subjected made 
tt quite evident that the re-estabiiuhment of 
equilittium would take time 

When the United States and the Canadian dollar 
credits were obtained It was assumed that the 
deficit In the balance of payments for the tranal 
tion petind 1946 to 1980 would total £1500 000 000 
and that half of this would be incurred in 1046 
fthe actual deficit for 1046 was not more than 
400,000,000 which at first sight, appears wo be 
highly gratifying Is the position really as rosy 
s it appeary to be? 

With considerably higher prices for nearly all 
commodities this year than last and the need for 
extra importa for re atocking Britains import bill 
is bound to be higher than in 1%4@ In the Boo 
nae Burvey a figure of £1 460000000 was men 


Exporty un ine other hana are bound w ve 
adversely affected for another two or three montha 
by the fuel and weather troubles of last February 
Industry 1g getting well back into its stride and 
#0Me branches notably the motor industry had 
already ahown a good recovery in March and pro- 
mised further mprovement in April. Sut some 
three weeks output was lost by the Industry as a 
whole in the shut down and even if the home 
market bears the brunt of the ensuing shortages 
any low in at this time can ill be 
afforded 

‘The effects of the adverse weather and shortage 
of fuel were already to be seen, in the February 
Bnd Match export returns to some extent, and 
largely as a result they were below the good Agure. 
for January when the volume of exports was 18 
ber cen? above the 1088 level that is, rather above 
the average monthly volume of the fourth quarter 
of 1946 

‘The Economic Survey considered that tt would be 
wnsafe to borrow overseas more than £360 000 000 
fet in 147 and if we were to limit ourselves to 
this Qgure we would need to reach the total of 
1200 000000 fob in exports that is 10 per cent 
More than the rate of the latter part of 1946 The 
value of exporta in the first quarter of 1947 was 
about 7 Per cent below the final to46 quarter how 
ever so thet it is evident that drastic measures 
will have to be taken if the deficit is not to exceed 
the Economie Surveys safe Umit of £350,000 000 


THE CALCUTTA MONEY MARKET 


yp the exchange market this week conditions nave 
been quiet and measured by volume of business 
passing there haa been little to choose between 
the tmport or export side Probably the former 
has deen the bigger in total and in this connection 
the last published Reserve Bank figure namely 
‘that for Februsry again shows a mints amonnt of 
25,500.00 It lniontes We), for that period the 

bought more st from than tt sold to 


apaid, 
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now quote Ra 169) 

Rates continue to quote TY and OD 
3 months Sight Billa ip 6ia ¢ 
Is 64d and US Dollars, Re 


The easier money comdjtions are refieated 
tn the fact that tendere'for Gyyernament of tase 
‘Treasury Bilis totalled Rs 6446 lakks or Sey 
one crore more than last week while the Pd 
Fate remained unaffected Tap saley were al#0 
higher at Ra 175 crores The Government of 
Bengal secured their requirements at an average 
discount rate of 8 gmmas per cent per annum 
obviously from a special quarter The official 
commtuntqués read — 


Tenders for Rs 20000000 of three months’ 
Government of India Treasury Bilis were opaned 
on Tuesday the 20th May 17 The total amount 
offered was Rs 6445000 Tenders at Rs 99 14 6 
per cent were eccepted in full and those at 
Rs 99 148 per cent were accepted approximately 
29 per cent The total amount accepted was 
Rs 20000000 the average rate of accepted tenders 
being Rs 06 11 per cent per annum 

Tenders for RS 20900000 of three months 
Government of India Treasury Bills will be received 
up to 11 am (Standard time) on Tuesday the 
27th May 1947 at Bombay and up to the close of 
business on Monday the 26th May 1047 at other 
centres Successful tenderers should make pay 
ment on Friday the 30th May t047 Other con 
ditions are as usual 

During the week ended the i¢th May 1947 
Government of India Treasury Bills for 
Rs 17500000 were sold in favour of the Issue 
Department of the Reserve Bank of India 


Tenders for Rs 20000000 of three months 
Bengal Government Treasury Bills were opened 
on Monday the isth May 1947 The total 
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{Incerporated in Eng and ) 


A branch of the 
Bank will be opened 


shortly at 
MADRAS 


Branches in the East: 


CALCUTTA 01/1 Clive Street and 
37 Chowringhee DARJEELING 
BOMBAY Horaby Road ead Princess St 
KARACHI RAWALPINDI MURREE 
AMRITSAR LAHORE RANGOON 
DELHI NEW DELHI SIMLA 
PESHAWAR CANTT PESHAWAR CITY 
SRINAGAR GULMARG 
District Office 1021 Chue St Calcutta 
District Manager for ind a & Burma — 





























WRAP YOUR GOODS IN 


WAXED 
PAPER 








BENGAL MISCELLANY LTD 


Our wexed paper is deal for 
every va ety of merchand se 
nclud ng food products wh ch 


tequire to be kept mo sture- 
free Bscu ts? They wll se 
mein os fresh and crsp os the 
day they were beked Soap ? 
Sweating s ent ely ol mna 
ted In short ous waxed papar 
offers the best soluton to 
the mo stue poblem n mer 
chand sag espac ally acute n 
these doys of tn shortage 


MANUFACTURED BY 





Road, Calcutta 


CAPITAL 








They are absolutely safe, both interest and capital 
are guarentesd by Government. Their valve Increases 
by 50% In 12 years. Every Re, /-thus becomes Rs. 18/-, 
the highest interest on any Government Seerrity. No 
lancome Tax is payabte on interest earned. Smail Savers 
, can buy Savings Stamps for Re. 1j-, As. 8/- or As. 4/.. 
Both Certificates and Stamps ave obtainable from Post 
Offices, Authorised Agents or Savings Bursaux. 


TODAY'S MOST 
P@PULAR INVESTMENT 


(Government of Mysore ) 
-BHADRAVATI—Mysore State 
Manufacturers of 
CHARCOAL PIG IRON, STEEL STRUCTURES, 
STEEL CASTINGS, 


SUCH AS 


Axle Boxes: Buffer Casings: Buffer Plungers: Buffer Coupler 
Ferrula: C.S. Wheels: C.S. Horn Cheeks: C.S. Rubbing 
__Blocks, Etc. 


ANVILS 


MANGANESE SPEEL CASTINGS OF ALL DESCRIPTIONS AND SIZES, 
ALLOY STEEL CASTINGS. 





Cocorporsted ta JoMsper State: Liability of Members is Limited) 
Mead Offitet JALORI GATE, JODHPUR. 
CGrakemen | NARAYANLAL BANSILAL, Raq. 
PAID-UP CAPITAL 
mer Fe ~ Lane 
‘liieahs Brencles 4 
Mower ¢ Sh Haeene, Qaitghen Oy, Ipechemen Niet ings Mae , 
Pret . a Dist. Thana). 
Denier, Brass Tanne re, cher Seat Some 7 at chwe “siete at Brena . 
Medres : 25, Gottedagea : 
‘Brecahes Opening Shortly at Karach and ‘Thins. 
. 3 DIVANJL, Menge 











creased to about 
offtake is steny ‘The 

marker Wee quiet, mutes for both @pot sid For 
ward being quetee 
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‘The retuens of the Reserve Bank of India tor the 
week ended 16th Miny, 1967, show that the total 
note issue at Fs. 1208.27 croves is {rectionally 
higher then im the previous week Notes tm oie 
culation here dropped from Rs. 1261.33 czores to 
Rs, 1237.15 crores and this hes been adjusted by 
incroastag Bote, heid in the Banking Department 
by Re. 436 qrores to Me, 26.11 eroves, 

rupee 


led 
have risen by Re 3.08 exores to Ra, 306.18 hy 
while other Governmems accounts have dropped by 
Re. 2.61 crores to total He. 11.47 crores. Bankers’ 
balances at Rs. 102.07 crores are abews Ra, 4.77 
crores higher. Balances held abroad show @ 
@mall decline of Ra. 27 lakhs to Ra, 474.25 crores. 


i 


lakhs (Rs. 36 Iakhs), Investments have decreased 
from Rs, 57.54 crores to Re, 56.30 crorea, Other 
features disclose little change, 


The statement of the Imperial Bank of India for 
Une week ended Sth May, 1947, shows a drop of 
Re, 2.28 crores In total deposits to Ra. 263.74 crores. 
Investments Governthent Securities have Increas- 
ea by Rs. 1.07 crores to Rs. 142,83 crores, Loans 
have advanced by Rs. 1 lakh to aggregate Rs. 24.43 
crores, while cash credits and overdrafts and bills 
discounted and purchased have declined by Re. 1.55 
¢rores and Rs. 39 lakhs to stand at Rs. 46.11 crores 
Bnd Rs. 7.46 crores. Cash in consequence is shown 
at Rs, 47.866 crores or about Rs, 1.36 crores less, 


‘ The consolidated statement of the postition of 


Beheduled Bamks tor the week ended 9th May, 
1947, reveals Demand and Time liabilities at 
Rs. $64.65 crores and Rs. 340.62 crores compared 
with Rs. $70.98 crores and Re. $40.14 crores res- 
pectively. Total cash in India and tota) balances 
with the Reserve Bank of India have declined by 
Ra. 28 lakhs and Rs. 64 lakhs to Rs, 36.40 crores 
and Rs. 97.08 crores. Advances and bills di. 
counted at Re. 452.28 croras disclose » drop of 
Rs, 6.07 crores, The ratios to total Mabiiities of 
Oash and balances and of advances and 
discounts are in consequence shown at 184 
per cent. and 446 per cent agninst 13.4 per cent. 
und 4¢9 per cent. a 


The balance sheet of the Bankers’ Union Ltd. for 
the year ended Slat December, 1048, shows that 
the institution continues to make steady progress. 


+ Deposits at Ra. 38.16 lakhs are about Re. 87,090 
iene: tone io the previous. yaar snd the Rssrve 
Fun 


hag increased by about Ra. 28,000 to total 
Rs. 1,00,888-2-0. Cash and investments at Ka, 14.08 
lakhs and Re 1407 lakhs represent 369 per cent. 
and 26.4 per cent of deposits, indicating a satle~ 
factory quid position. Net profits at Re. 70,60-7-7 
are about Re. 11,000 up on previous year’s figure. 
The expense ratio is sbown at 68.7 per cont. and 
dividends have been maintained at & pet cent, It 


May be pointed out here that the Bank bas now 


-pecome a eaheduled one. 


« . ° *. : 


5 : 4 
The British Government has. withdrawh 9 tor 


"ther 200,800,000 dollars of the Ualted States 


3,760,000000 Gellar leans to Britain, aecording 10 
& UB. Troasuny statement. Tis ‘eringe thw: total 
withdrawals, since «en quéhonend oy Cengeeen 
in July of. last year, wp to 1,76Q000,000- dollats. 
tt was originally estimated that 100,00 

rate and 
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Lanrep 
Cotnstienno tees 
Alfieted to the Chartered Bont of india, 
Awsrolla ond China, 
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Autberioad Copltel Ba 1,00,00,000 
Subecribed Caplial Bs. 0,00.000 








can shillings against which the respective reserve eee ee 
banks or eurrenoy boards hold sterling assete in 19 AS96080 29630087 13,00,59,20 Reverve Fund Bs. 1,00,00,000 
newerve dust ae they weed, in gold standard daza, BANENG SEranTNENT + 

to hold goki leonily oc af call in. London. We tad $2000 ances 


oven SO veans: 


experience of Indian conditions 
is ot the disposal of the Bank's 
oenetituents, 


+ 
Branches and Correspendenn trovehew Indie 














war costs, The prospetts of Mr, Dalton’s viser- mee $1,765. 1208.34 and Agents in Gil the principal cities of 

ous language sectring any very mibstantial results one a8) 3887 tee workd. 

in this ditection Go not look very bright. 180 1868 104 ~ 

But Js the position really so desperate if he fails? READ errics 

‘The fact that large quantities of legal tender are 

held outside this country involves what Mr. Dalton. Ge Sakae Pry +) € 2 7, Rexel Bxebenge 

in hig Budget speech, described as ‘unrequited. ax- Catcurras 

porte’ But in what senge unrequited? If, ae a 9900 67,00 — tr. Lowman caomn 

eee were Le Oe eee Saee aso aie 

to India I am requited ,000 which I can at MR o0e201 08 ‘Generel Manager 
rel ‘80770 BOEgs 39,73 





6569087 5ABADSS 0.634140 


tte: can se 
large my factory here, The only sense in which it IMPERIAL BANK 
the United Kingdem im coe of Rupees 


Liabilitiee— 
future period, have sold 23,000,000,000 more to the Suberibed Capital = 11.58.00, 11.25.00 
far 


8 tae ae 
% Gunes i 
Goods will provide Draslana with quaniies of ‘amg, sninw mes ve) “WOT UNITED 
‘Total 


wast Sposa Get sin ith == | COMMERCIAL 


the ultimate future it will be up to us to  2reet 





Take vertain, by our purchases Trom sterling QOUn- Govs, Securttion —.. 1498100 141.7671 BANK LTD. 
tries, that there is no excessive balance of trade Otber auth. Invest, = 54088 6.2088 5 
‘ta our favour’ ‘Onsh Oredite 461100 (47.8818 = -STADAB 2, ROYAL EXCHANGE PLACE 
Bills Discounted & tena CALCUTTA 
Sa long, in fact, as the sterling system remains _ Zurchased FAS bed wee 
intact and confidesce In ig unshaken, thete Dead Steck _ 15799 18622 e 
is no more reason to worry about outstanding ster- a 1.51.86 14627 146,38 PAID-UP CAPITAL Rs. 2 CRORES 


1477 980,17 RESERVE FUND . Rs. 30 LACS 








does not exceed the needs of trade and create un-( With BB. of somes, eee ° 
due tnflation, the better. The ‘trouble is that Tomt =. 4.770801 = 279,25,10 A Branch of the Bank 
those in charge of cur fmances.bave not shaken y 
off the olf gold mentallty and stil think of star- SCHEDULED BANKS will be opened shortly 
Rep ey tr at 
better terms for an American loan by the ad mis Tune tisbiiteise in a oe 1, TSEEKAI MAUNG 
éricordiam ples of our vest burden of external , tdi 4, 8 sabglee Sanu in TAGLAY STREET, POST BOX No. 659 

eee Whe comardag’serling aa c forma of aarmal orm ORE min RANGOON 
Ameritans, as a form 0 & aw 
world's staat ‘holder if wou As the ne ot “iba alll YTATAT ‘ane bd 
thetr toon thay exagied pfs va the obligation, a a a eee cn Dake ce | ranches and Agencies in important cities of 
from 1Bth July negh (and not, as under Bretjon Demand and Time 18.4 per cont. indfa and Abroad. 
Woods, after the five years’ breathing space) (a) + :unuitien 44S" per sant a Fally equipped to transact aff types of Banking 
to make all sterling receipta from current tFADRC= go capge AAR fe 
tlons freely exchangesble into dollar, and (b) to a Busiooss including Foreign Exchange. 
maake outstanding sterling balances similarly avall- CLEARING HOUSE: ®EIURNS 
able by instelments after 1661, in so far as they Bm. (leche) 
have not been adjusted as a contribution to War ‘Total eight Total 
indebtedness and in view of ‘the benefite of this ‘Re, (thousands) Clearing = 





. 7 166-47 42.2081 

Se far as the first undertaking ts comoeme®, tf 3547 Sheen ee ee 
it means that we must pay cther starting coun- 23-447 = CS ed 

tries in dollars without their incurring a corres. *F Aso : aes 

ponding obligation to us in respect of thatr pir- TREASURY BILL MATURITIES 
chases here, it wili certainly involve a yet further of 8 months’ Bills outstanding with the public on 
heavy Grain on qur fast evaporating dollar ‘re. 26th Mey, 1947 (including sales up to 16th 
sources...But :f the obtigstion ts ‘and we also precctd 

Ate suiitled to inslst.on payment in dollars tire Seth Mar, 1997 

{a nothing much in it, The second andertaking, pe ee Be 
indeed, If it ind to throwing large quantities of aie Jane, 1007 
siding o9 the open wetore we had suM- Ath Suiy, 1987 
chantly xecovered, sight, to a heavy daprecia- Wath July, 1967 
Gon ef. stetling. Jn that case wll holders of ster Sea Jar, 1087 
dine, crmmeen. ta in this counter, would be the | ie Aue a7 
“Wnekin atl, pur ‘shetting taht’ woud be effectively + $68h Aug, 1947 
seluges. We fe 8 country, would be Tot 
Coes by na «tsa teen moray sxeuarrne 
‘pomeret-one the trench nme) 
oe ore ese eer ee = s i 
rd einiteten tin enigaty nem 4 ” . - 
‘Zeaia sc poovet ecsompeabi shunt ng tn goons ive nnn 
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Without Prejudice ~ Soa 
INJURIES TO AIR TRAVELLERS 


fas 2 

« .gRMAPILETY OF CARRIERS 5 ; 
rps , the latest and most au tive 

}Mlecision on the Jability of Alr Transport 
companies in regard t injuries caused to 
passengers by air with special reference to condi- 
tions in contracts restricting or purporting com- 
pletely to absolve air carriers from such liability. 
It {# the Privy Council decision in Alfred William 
VL, G, Airways, Lid. (51 C.WN, 499). We necd 
Ot concern ourselves much with the facts of the 
particular case as it was admitted that the 
injuries which the passenger-plaintiff, sustained 
Were caused by the negligence of the defendant- 
company’s servants. Shortly, what happened was 
that the three passengers concerned were being 
carried as passengers for reward on an aeroplane 
operated by the defendant company which was 
flying from the clty of Vancouver ta Zeballos on 
Vancouver Island. During the Aight through the 
company’s fault the plane caught fire. The three 
Passengers were injured and severally filed suits 
in ‘the Supreme Court of British Colombia claim- 
ing damages. What followed disclosed an. interest- 
{ng conflict of Judicial opinion. The trial judge 
found for the plaintiffs and awarded them 
damages. The company appealed and the Court 
of Appeal by a majority allowed the appeal. The 
plaintiff appealed to the Bupreme Court v! 
Canada which in tts turn and, again by a majority, 
affirmed the decision of the Appeal Court. Wilh 
four judicial minds in their favour and five 
Qgainst the plaintiffs appealed to the Privy 





Council, The sole question was whether an express. 


vondition contained in the ticket issued to the 
pamengerg which purported tv exempt ‘the cum- 
pany irom liability was valid so as to exonerate 
the company from any lability. te compensate the 
passengers for their Injuries; or, whether. as the 
jatter contended, it was illegal and void; and the 
answer depended on the express terma of the 
Uecket, the general law, and the Transport Act. 
1938 with which we shall not concern ourselves, 
it being a Canadian measure having for one of 
its purposes the control of contracts of this type 


. . aa . 


The apectal contract is very interesting; the 
ieai from the point of view of Air Transport com- 
panies and the -exact reverse from that of 
passengers. Assuming such a clause to be binding 
{t is difficult to see how a passenger would have 
any tights to damages for injuries arising In any 
aircumstances whatsvever, even if a pilot intend- 
ing felo de se deliberately wrecked the plane. 

It runs:—"In consideration of the company, 
Permitting me at my own tlak  myainst all 
casualties to fly as a passenger... .1 hereby 
agree with the company that such filght is and 





CAPITAL: 


shall be at my own tisk: agminat ai casualties 20 
mysell or my property, and wah] take al risks 
of every kind no matter how caused, and I hereby 
release and discharge the company and 
it of and from ali actions, claima and a 
of every nature and kind whatecever, which 
or my heirs, executors, administrators or assigns, 
may now or may or can at any tite hensafter 
have against the company for of on account 
any loas, damage, or injury to me, my person 
property, while so flying and whether tn 
any such aircraft or getting to or from, 
off or in or out thereof; or in any manner 
connection with oF in consequence of such fight, 
and whether any etch loss, damage or injury. 
be caused by negligence, default or migcondwtt 
of the company ftself, ite servants, agents oF 
members or otherwise howsoever.” 

We live and learn; and, congratulating the 
draftsman on his achievement the writer confesses 
that in a somewhat lengthy experience of cons 
tracts, this one constitutes the fullest and most 
complete plenary absolution from every possibi¢ 
contingency that he has yet seen; and, indeed 
the question will probably at once strike the’ 
reader a8 it did a goodly number of the judiciary 
whether the absolution ts not so complete and #© 
absolute and unqualified as to defeat ita own 
object, for, it must be remembered, that while 
every man, being sui Juris, is at Uberty to entef. 
into any lawful contract he likes and will, 
ordinarily be bound by it a common carrier hes 
special obligations and, in regard to any attemp$ 
to evade them by special contract considerations 
of the reasonableness or otherwise of such can~ 
tracts may arise. 

Adopting the latter view, the Trial Court and 
the diasenting judges in the Appellate Courts in 
Canada held that notwithstanding that each of 
the passengers had signed this special contract, 
it wag illegal and void. 

. . ° . 


Carriage by air whether of passengers or goods 
is, as to the law thereof, in its infancy, and the. 
Courts are applying to it the law of commoD 
carriers and particularly that of railway trans- 
Port. But, before we discuss this we will set 
the lay reader—using his commonsense—a little 
conundrum. Let him read the special contract 
agnin and see whether he can—trrespective of 
whether the whole clause is invalid or not—detect 
Any loophole left by the ingenious draftsman 
whereby sny person whatever might hi a 
cause of action in respect of an injury caused 
to the passenger. We will give the reader a clue, 
It must be a cause of action in tort and not arisiig 
out of the contract, 

‘Well, during many years a most remarkable cas6. 
haa stuck in the writer's mind which was dealt 
with at length in this column at the time; such’ 
a case as would make our Victorian grandmothers 
turn in their decorous graves. A middle 
ventleman was injured in a motor car accident. 
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& common cartier, wholly from all’ itabllity for 
the neglect and default of their servants was 
Prima jacie wnteasonabie and therefore void; the 
other that if the passenger ls not given an option 
either to retain hia full rights against the carriet 
at a higher fare (which option was mot given, 
One fixed tare being: scheduled), br to waive them 
in wohie or in part at a lower fare, the contract 
is invalid. : 
But not only waa Blackburn, J's, decision 
(Readhead v, Midlend Railway) based on the 
construction of a particular section of a parti- 
cular statute, but it related to the carriage of 
goods and not of persons. There is 9 definite 
distinction between the two; the lability of a 
moneral or public or common carrier being mard 
limited than that of a common carrier of goods 
A common carrier of goods 1s at common law 
“bound to answer for the goods at all events... . 
the law charges this person thus entruated to carry 
godds against all events but acts of God and of 
the enemies of the King,” whereas the oblign~ 
tion of the carrier. of passengers at common law 
is only to carry “with due care.” And. both 
Classes are at Hberty to limit their common law 
lability by epecial contract. . 
“There are some principles,” said Haldane, LC. 
in Grand Trunk Ratlway Company of Canada vy. 
Rodinson, “of general application which it la 
necessary to bear in mind tn approaching the 
copsideration of this question. if a person has 
entered a train on a mere invitation pr parmis- 
sion trom a Railway company without more, and 


exercise care. Buch a breach can be tegarded a& 
one either of an implied contiact or of a suty 
imposed by the general law, and in the. latter 
case as, in form, a tort. But in elther view this 
general duty may. aubject to. auch statitor? 
restrictions as exist... . be, superseded’ by. 4, 
ece contract which may either enlarge, 
ish or exclude it. It the law authorises it, 
such p contract cannot be pronountéd’ to ‘be tn- 
reasonable by a Court of Justice. The speeitic 
contract with tts incidents. efther éxpressed ot 
attached by law, becomes in such s ‘case the only 
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Stecks and Shares 


PRICES GENERALLY FURTHER 
DEPRESSED 





ADVERSE EFFECT OF PAY COMMISSION'S REPOR1 


Wednesday 21st May 

poumca uncertainty is having a most 

depressing effect on ail Stock Exchanges and 
the past weeks trading on the Calcutta market 
has been the worst for a very long time The 
appearance of the Central Pay Commission’ 
Yeport together with Governments warning that 
to meet the extra Re. 30 crores involved all hopes 
of tax remissions must be abandoned if indeed 
additional taxation was not rendered necessary 
provided the final touch of gloom The market 
Opened the week dull although last ‘Thursday 
Omwrea Inpia Coat and Kesonam Cortox tilt 
matntained some steadiness at Re 127-8 and 
Ba, 20-19 respectively but from Friday onwards 
there has been nothing to stop the downward 
trend of pricea even though actual business 
transacted has been nogligihle Tuesday wit- 
neased a slight spuct particularly in unofficial 
tading tut it felled to test and to day saw oll 
countera reach new low levels. The general trend 
ls apparent trom the movement over the week of 
one or two of the more popular scrips Inoran 
Jeom opened the week at an unofficial price of 
Rs 33-8 bat closed the week at Ra 29 after having 
touch aa low as Rs 38-12 Howzar moved from 
Ra 80 down to Rs 70 ex div unofficially Isat 
Smamem dropped from Rs 14-4 to Rs. 12-14 
while Brittsx [pra Comronation lost the best part 
of a point to close at Rs 88 Government 
securities also have been affected this week and 
3 per cent Pars moved back over the week from 
Ra 10124 w Rs, 1012 and there has been & 
tendency on the part of operatcrs to switch from 
long-dated to short dated issues without however 
having any better effect on the prices of the latter 
Buyers tor Preference shares cven at the present 
low levels cannot be found and tt would appear 
that up-country investors have withdrawn from 
the market for the time being The latest advices 
from Bombay record a similar trend there Tata 
Sree. Ordinary and Deferred having sagged 
further to Rs S73 and Rs 1890 respectively 

. . . * 

Judging from letters we have received from up 
country investors, they appear to be 
with regard to the position of their holdings in view 
of the fact that the minimum prices now in foree 
on the Calcutta Stock Exchange do not bear any 
relationship to the unofficial values at which shares 
are quoted in the minds if not the books of bro 
kers Rumours of the possibility of the withdrawal 
of minimum prices ta also causing them some 
anxiety and we have been requested to furnish 
them with the unofficial quotations for many diffe 
rent shares As it {s not possible to dea) with thes 
inquiries tndividuany we publizh below a represen 
tative Nat of shares showing the minimum prices 
fixed and in bracketa the unofficial prices noW 
quoted 

Ceal —Amalgamated Rs 53 (Re. 36) Bengal 
Ra 0900 (Re $00) Burratcur He $7 (Rs 26) Bquit 
able Ra 62 (Ra 42) Kalapahari, Rs 38 8 (Rs 30 
Katras Jherriah Rs $8 (Rs 40) New Beerbhoom 
Rs gt (Re 28) Bey Ra 2 (Rs. 14) Pench 
Valley Ra 80 (Rs 4) South Keranpure, Re 40 
(Rs 3) Union Rs 60 (Re 40) 

Jnte Anglo India Ry. 610 (Bs 430) Champ 
d@any Re. 340 (Rs 250) Dalhousie Rs 450 (Re 350) 
Cenges, Rs 700 (Ra 500) Howrah Rs. 106-8 x4 
Kamarhatty Re 800 (Rs 600) 
Kanknerrah Rs. 700 (Rs 475) Nations! Rs 45 
(Rs 90) Reliance Re 88 xd (Ra 67 xd) 

Cetten —Bengal Nagpur Rs 56 (Re. 43) 
Cawnpore Textile, Rs. 11 (Rs 9) Dunder Re 36% 


(Rs, 37) Bigin, Rs, 63 (Rs 62) New Victoria. 
Rs. 6-12 (Rs 4-8) 

fogar —Halrampur Rs 14 oy 10) 

Re. % (Re 16) Cawnpore © te 32 


ta 4 ine Gn Motes ‘Beowery 


Brel Corporation, Rs 31-8 (Rs 23-4) 
eaeegr suse) Burn, Ra 450 (Rs 320) 
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NO BETTER 


INVESTMENT THAN 
OUR GUARANTEED PROFIT SCHEME! 


Fixed Deposits Accepted for Rs 500 
or more on Guaranteed Profit Scheme 





‘Tae Busan Ou Co. Lio London, advise that 
they have dectated a second interim which is t0 
be regarded as final dividend on the companys 
yetdinary stock at the rate of 10 per cent or 28. 
Per £1 unit payable on 27th June to share 
holders registered on 2nd May Tax deduction 
ts at 98 In the & 


. * . 


For one 
two 


44 pc. pa 
years @ 53 pc pa 
@ 63 pe. pa 


Fius 50 pe of additional profits as 
bonus 


We deat in all sorts of shares and securities. 


EAST INDIA STOCK & SHARE 
DEALERS’ SYMD,, LTD. 


5,1 ROYAL EXCHANGE PLACE: CALCUTTA 
Telegram —Honeycomb, Phone ~Cal 3361 


year @ 


three ,, 


There is much scope for banking facilities in the 
Progressive State of Hyderabad and it is presum 
ably to meet this demand that THE MERcanTia 
BANK or Hyoxrabap has been floated with a strong 
directorate Out of the authorised capital of 
C8 Ra 20000000 (#00000 Ordinary shares of 
Rs 100 each) Re 10000000 are now issued The 
Government of Hyderabed have taken up 20000 
shares and the directors and their friends another 
30000 leaving the balance of the present issue 
available for public subscription Further parti 
culars will be found in an announcement on an 
other page in this issue 


CONTROL OF CAPITAL ISSUES 


Consent for an issue of Rs 26079040 was given 
in respect of the following twelve companies during 
the week ended Sth May 1947 under the Control 
of Capital Issues Scheme — 

1 The Roopnager Industries Ltd Calcutta, 
Manufacture of vegetable and industrial ofls paint 
varnishes distempers starch phnoyles power 
alcohol plastics etc (No hydrogenation of ofl 
without consent of the Central Government 
(Public) Long range Rs 6000000 New company 

2 Tle Mother India Fire & Gensraminsurance 
Co Ltd Madura Insurance (Public) Immediate 
Rs 600000 Further tague 

3 Indran National Movietone Ltd UP Produc 
tion of cinema films as well as exhibition and 
distribution (Public) Immediate Ra 2000000 New 
company 

4 Royal Studios 
talkie pictures (Public 
New company 

5 The Marine Products Lté Bombay Manutac 
ture of salt (Private) Immediate Rs 10,00,000 
New company 

6 Motor & Generat Insurance Co Ltd Calcutta 
Motor Insurance (Public) Immediate Rs 1000000 
New company 








UNDER THE PATRONAGE OF AND LARGRLY SUPPORTED BY 
THE GOVERNMENT OF HH. THK MAHARAJA GARKWAM OF 
BARODA, 


THE BANK OF BARODA LTD. 


(ince p raed tn Ba ota the Lishlltty of Member being Limised.) 


CAPITAL AUTHORISED Re, 2,40,00,000 

CAPITAL ISSUED AND SUBSCRIBED 200,990,000 

CAPITAL CALLED UP 1,00,00;000 

CAPITAL PAID-UF 100,00,000 

AESKRVE FUND 

4k4u OFF CR MAMODA 
Coo 6 08 cuvE srmeet 

RANCHES -abmedaned egy piihnetanet, rye 

"Calis, Come 


Boake, Gon Fon) ‘Boabey 


oa Oh) a 
Okka Sanklnde Saya gan 
Un ba (N Benage Dyas 
Londen Agrom = THE EASTERN BANK LTD. 
New You Agra THE CHASE ATT NAL BANK OF THE 
CTY OF \FW YOR 
Coners} Benking Besinces Tremeseted. 
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NATH BANK LIMITED. 


Head Office: 13, CANNING STREET Central Offa 27/2C STRAND ROAD 
CALCUTTA. 
Phone Calcutta 3282 (4 Ines) 

~ OFFICES; 
ASSAM CIRC! Dbubri Fancy Bazsr (Geuhati) Gauhat, Nowgong Shillong Tezpur BENGAL 
(Paranbezar) Chsumukesl, Chittagong Racca, Kushtia Mymensingh Narayan 
gan) Noskhali BIHAR CIRCLE Bhegatpor Chaibesa Gays Jamshedpur Jharia, Muraffarpur Patna 
Patna City Ss CIRCLE Bombay Zaveri Besar Aerts CIRCLE Ballygunge 
Barabasar Bhowanlpore, Dowbasar Caieatta, Coasipore Harrison Roa: Lake Market 

2? 





Shambazar Sailjh; ‘Stbper, RAS eat ‘Cobntatore, Madras Madura 
ORISSA ve UP CIRCLE Cawnpore, Deli Luck 
now esto 





RON DALAL, 
Managing Director 
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“Telephone Mantujsucturers of India Lid, UP. 
Manulacture and import of telephonic communica- 
ton upparatus (Public), Immediate, Rs. 8,00,000, 
Further tesue. 

8 The Afmer Mortyage Lid, Ajmer, Banking 
(Pubic), Immediate, Rs. 78,042, Further tssuc. 

9. Mercantile Bunk of Hyderabad, Ltd., Hyderabad 
(Deccan), Banking (Public), Immediate, 
Rs. 2.00,00,000, New company. 

16. Central Asia insurance Co., Ltd., Orisua. Lite, 
Fire and Miscellaneous insurance (Public), Tin 
Mediate, Rs. 20,00,000, New company. 


1, Nayarkars Bank, Limtied, Mangalore, Bank- 
ing (Public), Immediate, Rs. 2,00,000, Further issuc. 

12. The Afeyer Mills Limited, Bombay, Spinning 
and weaving of yarn and cloth (Public), Immediate. 
Ry, 10,00,000, Further issue, 


. . . . 
THE WEEK'S TRANSACTIONS. 


(in the following lst of stocks and shares in which 
trenscctions hove taken place during the ford week, the 
figures indicate ; Opsning Quotation—Highest for the 
Woek—Lowest for the Waek—Closing Quotation—- 
the lest named being Quotation for the Corresponding 
Closing Date a Your Ago. Whare only one figure is 
qiven it means thet the Opening ond Clasing quotations 
were the same.) 

GOVERNMENT SECURITIES 
3 pe, Loan (1986)-—Rs, 101-13—102-2—101-12—101-24 
3 pe, Loan (1081-54)—Rs, 102-10.-102-10-—-102-10— 102-10. 

1034. 
3) pe. 

10214. 
8 pe. Victory UB57)—Re, 10a-19-6—-105-19-46—102-13-6 - 

102:13-6—1027. 

4 pec, Loan (1083-65) —~Re, 109-G-—~102-8--102-€—102-8.. 192) 
3 pc, Loan (1963-45)—Res, 102-9-6—102-9-6—102-6-6—102.0-8 

1024 
34 pt. Loan (2847-$0)—Rs. 100-20.--100-10—100 10- 100-10 

103. 


ee 





Loan (1970-761. 102-2—102-2—102-2— 102-2 


BANKS 
Allahabad (Pully Paid) —Rs, 497-6-~497-6--407-8— 497-8 
560. 


Shefficld Spring E Steck Co 


ME 
CANNING 








aL 
REET 


hOUsi 
7 CAL 
becar 









rear 
~ 88 





ST 


Bharat_Rs 88-88. ‘ 

Bengal Centrat—Ra, 11-10—12—11-10~11-12, 

Hindusthan Meronntile—Rs, 40—10—40—40. 

Tenperint (Fully Paid)—Rs, 2,900—2.382~2,300--2,532—- 
2.6364 

Reserve Hank of Indla—Ra, 117$—117-6—]12—11¢—170. 


Uniteg Commercias—Re, 72— 1182. 
BAILWAXY 

Darjecling Himalayan (Pref.)—Ra 98--96—05—9¢—-116, 
COTTONS 


(lgin Mills (Pref.}—Rs, 196—199—190—-108- 297 

New Viclotia—te, t-12—6-12—6-12—€-13—84. 

New Victoria (Pref.)—Ra. 6-8—0-12-6-8—-£12-—-91, 
COALS 

Bharat (Pret.)—Rs. 75—16—75—79. 

Central Indla—Re. 12-4-12-4—12-4—12-4. 





JUTES 
Alllunce (Pref.)--Re, 145—168—165—165— 190. 
Anglo-Indla (New Pref,)-~Rs, 172-~172—-172—172, 
Budge Budge (Pref.)—Rs. 185—185—185—185—205. 
Itukumchstd—Res. 70—70—70—70—88. 
Fort Gloster (Pref.)—Rs. 164 x.0.—184 x.4.—184 x.0.~186 
xd.—204. 
Gourepore (Pref.)~-Re, 159~-160—150—160—189. 
Howrah (7 pc. Pref.)—-Rs, 162 54.182 x4. 
182 x.2—171. 
Kinnison (Pref.)—Rs. 186 —186-—-186—186—21. 
Khardah (Pref.)—Rs. 160—100—160—180—184. 
Naibati (Pref.)-—Rs. 186--186---186—186—208. 
CEMENTS 
Natmia (Ord.—Rs, 14--14—14—14-17 4. 
Datmin (Conty.}—Rs. 1-6-3-8—3-8-38. 
Dalmia (New Pret.)—Hs. 48-6—48-8—46-8—48-8. 
Dalnia (Pref.)—Rs. 86—-50—50--60-—-147. 


ENGINEERING COMPANIES 
Hind Machines—Rs, 12-8—12-10—12-8—12-10. 
Komardhubl (Pref.)—-Re. H§—116—-118—-L15—183. 
Steel Corporation (Pref.)—Rs, 134—1394—134—134—1493, 
OBEMICAL 
Alkali & Chemioa} (Pref.}—Rs. 126-~320—126—126—-147). 


REAL PROPERTY 
Ra, 12—19 1212-15}. 


‘MISCELLANEOUS: 


Bharat Alrways—Xs. ¢-5—9-6—9-3-93. 

8, J. Corpn.—Rs, 8-8-9 9 626%. 

B. J. Corpn, (Pref.)—Rs. 199—199—-199—199—205, 
Dunlop Rubber—s, 77-—77-4—77—71-4—104. 
Qualog Rubber (tat Pref.-—-Rs. 160—160—160—140—188, 
Godfrey Phpilips (Pref.)—Ra. 92—-93—-b2—-85. 
tndian Aluminium (Pref.)—Rs. 10¢—100—~100—100. 
Jardine Benderson.—Rs. 185--200—191—191. 
Moradabad Water Supply—-Rs. 6-4—64—84—0-4. 
Meta; Corporation—Rs. 7-3—1-3—73_13. 

National Tobacco (Pref.)}—Re. H4—104—104—104. 
Union Tebacoo—Rs, 144+—14-12-144—14-12. 
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__ No Maintensnse Worry, Saber 

TN ghee Year, Aluminive will positively eat rust 
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_ alter the great three-weeks “switch-off.” 


O%L SHARES. 
British Berma—Re, $-13--3-19--G18 P18. 
indo-Burma (Pref.)—Ra. 215—216~126—118--198, 
Ingia Oli Plastiew—Rs, 7—-7—T—1. 


RAW mItLLe 
Assam Saw—Fa. 


88-45-6068, 
Bengal Timber Trading (Prof)—Ra, 106—198-~198—108, 
~u3. 


PAPER MILL 
Orient (st Pref» —Rs. 87-6 KL O78 X.d-—07-8 ¥.4.—97-8 
sd. 
SHIPPINGS 
Lidia Steamship—ns, 14-11~-16-11—13-2 13-4, 
India Bteamship (Préf.)—Hs. 100-~-100-—-100—~109, 
5 BUGAE SHARES 
Cawnpore (Pref.)—Rs, 200—200—-193— 198-20. 
Samustipore—Rs, 19—-29-—-16-—-20-—29. 


THE LONDON SHARE MARKET 





POINTERS TO FUTURE DEVELOPMENTS 


rye recent performance of the London sbare 
market muat on the whole be considered re~ 
markable. Despite the severity of the fuel crisis 
in February and the continuing inwdequate aup- 
plics of coal for full-out production and the 
ensuing scarcity of raw materials, notably steel, 
a state of affairs which Lord MeGowan, chairman 
of Imperlai Chemicai Induafries, has said would 
huve a serlous effect on profits this yesr—the 
Financial Times index of Industrial Ordinary 
shares stands around 187, which ta slightly above 
the 182.7 to which it recovered on the switch-on 
High 
point of the year to date and the record all-time 
hikh so far ts 140.6 in mid-January, Just before 
the slide down to 125.4 caused by the breaking of 
the fuel crisis. In antictpation of a not-too- 
unfavourable budget, ordinary shares began to 
climb !n early April and, since the budget, they 
have continued the process. 

What are the reasons for this buoyancy of ordi- 
nary shares in Britetn? Tt ean be said straight- 
away that one factor which is hot now at work 
is chetper money. Myr, Dalton's budget remarka 
on che&per Money were couched in such ternts that 
au further drive in thig direction is anticipated. 
Bur tr is undoubtedly the budget which has sent 
shares ahead again. First, the market has been 
ireed Of its fears of a capital gains tax. Secondly, 
the worst is now known as regards the successor 
of Excess Profits Tax. Instead of a 60 per cent 
E.P.T., companies have but to bear 124 per cent. 
on distributed profits and only § per cent. on un- 
distributed profits. A very great number of com- 
panies find their distributable profita considerably 
taised now and consequently 2 long Hat of shares 
have forged ahead in expectation of bigger pay- 
Ments in respect of the current year. 


At the same time, it is apparent that following 
the budget “penalty” on distributing profits, direc- 
sors have felt freer about ignoring Mr. Dalton'’s 
Fequest not “to chuck the money about” and in- 
Stead to plough money back into the business, for 
there have been some notable dividend increases 
in the post-budget period. Examples are: tm- 
perial Chemical Industries 10 per cent. against 
8 per cent; Babcock and Wilcox 15 per cent, saainst 
124 per cent; Bell London Properties 7 per cent, 
Against nil; Greyhound Racing Association 11§ per 
eent, against 35 per cent; R, Johnson & Nephew 
18 per cent. against 9 per cent; Oxendale 16} per 
cent, Agtnst 8% per cent; Tube Investments 12) per 
Gent, against 10 per cent; Mortis Motors 24} per 
cent, tax free against 17} per cent, tax free; Datiy 
Mirror 30 per cent. against 15 per cent; London 
& Thames Haven Of] Wharves 12 per cent. against 
10 per Icent; Marston Valley Brick 73 per cent, 
against nil; C. C. Wakefield 150 per cent, against 
ee ver cent. ‘Truly, a pretty impressive “short” 

Considering the "teconversion” difMculties which 
British industry was still facing in 1946, some of 
the proft achievements can only be described ag 
surprising. A cage in point 1s Morris Motors with 
net surplus on trating over £1,000,000 up at 
£2,997,572, Despite the “warning” by Lord 
McGowan, the market has aeised on the higher 
distributions as kely to be msintained in the 
future, arguing not without justification that direc- 
tors would hardly step up dividends inthis faahton 
Rnless they had reasonable grounds for thinking 
they could maintain them, ANd meanwhile, of 
course, the coal outlook. has definitely tinproved, 
With industry getting bigger allocationg this sum- 
Mer so that fuller working now. seems probable 
compared with what was to De expected even 
piles €go. A further factor le undoubdtedly 

expansion, re-equipment qn mioderpisa- 
ton plans which most companies initiated as the 
Wer neered ite end are now beginning to bear 
the benefits of these have only suet bhegipy and. tt 
ts likely that conectne which.’ have ‘eoheenoe 
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Qur City Cable 
LARGE INFLOW OF GOLD INTO 
UNITED STATES 





OFFICLAL FORECASTS EXCEEDED 
Pao Gee Cree Commmarcment) 
Lonion, Tuesday 2th May 

UY Naw Loniom Blotk. Rachange inst Tuesday pro 

vieod Mite im the way of outatanding 
ino emus, treating 2 all scons was ama, and 
interest «spamnotlit, There was no change 
throughotit im Suttish Government securities, and 
Most price moveri.nts in domestic leques were of 
no great ce with Inoustrials displaying 
{rre,uierty Late dealings witnessed a amali up 
ward trend in gouth African gold mining sharce 
whieh Jef; them uschanged to a fraction harder 
on the day Ofis were rather indefinite although 
Canadian-Ragles at one time attracted som 
attention. 

On Wednesday the behaviour of Industrials was 
the mosc encouraging feature af the Stock Ex 
change at te opening of the new three weeks 
account covering the Whitsun holidays Support 
trom the Provinces was largely responsible for this 
upward merement which embraced Buildings 
Brewetles ang a wide selection of miscellaneous 
issues = Britigh Funds while showing gains up 
to 2s Gd mpent quiet day the rise beltg attri 
buted to numerous small orders finding supplics 
none too plentiful Of] ahares, which went ahead 
sharply at first, falleg to maintain the pace, and 
At the Close made & ragged showing while Mining 
shares could boast of little activity @outh Afri 
can gold shares held fairly ateady but Coppers 
were dull ‘Teas and Rubbers generally moved 
against thelr holders, Foretgn bonds were practi 
cally featureless and there waa little outstanding 
in the Foreign Rall section 

‘There was nothing very special in Thursdays 
8 asion of the Stock kxchange which on the whole 
Proved Gleappuinting so fer as actual trading was 
concerned fut the undertone remained gemterally 
firm — Beitish Funds showed minor improvements 
aithough only gmail business was recorded in 
the absence of Cape advices, South African gold 
shares were idie and efsier throughout the session 
until tne final dealings whon a better tone develop 
ed Coppers were sise quict, but were inclined to 
be firmer Less interest was dispiayed in Indus 
trials among which Bréewertes, Buildings Iron and 
Steelg and Rayons xecetved the most attention 
Turner Newalls wete unaffected by maintenance of 
the interim dividdd  Canadtan-Bagles fluctuated 
a good deal, Snely Jower and Burmah 
ON ensed fractionally on repetition of the dividend 
at 124 Per cont for the year Oil shares wero 
generally unaffected by the increase in the price 
for petrol Foreign bonds were cojouriess and 
Foreign Ratls easier 

Irregularity developed on the Stock Exchange on 
Friday although there was no material alteration 
in British Funds and Industrials ®ere firm with 
Dunlop Rubber finally unaltered after the announ 
cement of a 3 per cent increase in the annual 
distribution South African goki mining shares 
remained quiet until the later stages when Cape 
support appeared for some “developers snd assist 
ed the market generally Coppers were dull owlng 
to fuel shortage with the exception of Mesatnas, 
which were reportéd to be well euppiied with coal 
Ollg weakened with profit-taking in evidence, but 
@ steadier tone develoiped in the Znal hour 

When trading was xesumed on Monday the 
Stock Exchange waa almost entirely governed by 
the recent Wall Street hettaviour, with an addi 
onal adverse factor being the Indian situation 
Declines were however rather heavier than might 
have been expected from the volume of selling 
which wee not large Britigh Funds eased slightly 
while foreign bonds the 2 trend 
With the exception of @entral Furope In 
terest in Foreign Rails wae again comired in 
Leopoldina stocks which were on offer 
Was a long lint of declines in 


and Copners. while Teas and Jutes were marked 
down on the Indian sltuation, and an easter ten 
sence ‘Was displayed in Oils throughout the ses 


‘ 


Since India hes imposed a ban on the importa 
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ness is largely a matter of negotiation Very 
smail business of this nature was transacted 
recently on the basis of around 50d buyers and 
534 sellers 

Gossip in the United States about a posslple 
higher gold price has tately revived says a New 
York message but seems to Ick substance 
Advocates of a higher price than the present #35 
per ounce have advanced the vsual arguments 
for example golds higher production costs the 
recent downtrend in world gold output and the 
need for more gold for financing more interna 
tional trade 

Gold admittedly is the sole universally accepitd 
means of aettling tnternational balances Tk 
United States currency circulation has quad 
Tupled since prs war and the world ratio of gold 
to currency and bank credit has fallen from about 
40 per cent pre-war to perhaps 15 per cent now 
The higher prices in some Eastern markets can- 
not stimulate gold output since most of the latt(T 
is sold at official prices Officials however argue 
that currency and credit ratio ts irrelevant sinve 
gold no longer circulates internally United 
States oMcials have friquently deniid any inten 
tion to raise the price of gold and the cpen 
market price in New York has recently been fall 
ing 

The gold inflow into the Unitud States exceeds 
expectations owing to the world shortage of other 
means of paying for the United States export 
surplus The totel inflow since the beginning uf 
the year already approximates $1000C00000 of 
which the US Treasuty has transferred 
3687 000,000 to the Internstiomal Monetary Fond 
If mamtained for el! 1947 this rate would mcan 
almost $3000000000 of gold, which would be an 
all time record except only in 1639 and 1940 when 
the flight of capitai to the United States 
augmented payments for war mutcrials 


Officials originally forecast the gold inflow in 
the whole of 1947 at $700000000 but the first 
quarter alone has exceeded this This reflects 
foreign delays im reconetruction whieh resirict 
other exports to the United States and foreis? 
countries big food imports Much of the gold 
comes from the balances “frosen” here due tO 
the wat for example French Beigian and Dutch 
while total Imports came from South Africa and 
Latin American countries dtaw upon their accu 


mulated wartime balances as goods become avall- 
able for them 


This 4 id inflow Into the United States expands 


the revrves of commercial banks and could 
theoretically counteract any Federal Reserve 
efforts t tighten money by reducing the bank 
resery s The Fedcral Reserve Bank still has the 
whtp hand howewr since it now holds 
$22 000 000000 of Government obligations (against 
pre war only $2500000000) all or any of which 
M gould sell If nucessary to tightun money 


A suprise decision was given by the Mixed Court 
of Appcal of Egypt in Alexandria in the long drawn 
Out dispute over the Suez Canal Co s debenture 
shares The judgment given on Saturday by 
President Blackcreed (while the Alexandria Stock 
Exchange remained closed means that the com 
pany have w their case against the debenture 
holders President Blackereeds judgment up 
holds the opinion recently expressed by Sir Hugh 
Holmes KC that with retrospective effect to 2nd 
May 1935 (when the company ceased paying divi 
dendy nag Id busis payment on the debentures 
should b made on the basis of Bgyptian gold 
francs their \aluc being calculated on the New 
York price of gold 

Egyptian financial circles In Cairo consider the 
Suez Canal judymcnt equitable and satisfactory 
and remark that it puts an end to a case which for 
Many years had a disturbing influence on the Btock 
Exchange The closing price in Cairo on Saturday 
of Suez Canul debentures was £(0)}40 and it ts ex- 
Pectcd the effert of the judgment will be to 
stabilise the price about that level 


. . . . 


Burmah Ol] ordinary shares remained around 
87s on the London B8tock Exchange following the 
announcement on Thursday of the distribution of 


124 ner cent for 1946 the same as for the pre+ 
vious twelve months The company announced on 
Thursday a second interim dividend of 10 per cent 
but stated that at the annual general meeting the 
directors would recommend that this should be 
the fimal payment for last year Generally the 
declaration was up to market expectations 
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Tehing a LOAD off your mind 


TWA, The Trans World Airline, now extends its famed “ Starliner” 


AIR EXPRESS service to India. “ Bombay Merchant” — fitted with strong 


rooms and special loading facilities, inaugurates our 







first. weekly ALL-CARGO service from India - 
to the Middle East, Eutope and America. 
. U 
FLASAL 4.5. 
TWA SOMBAY, COMMENCING FIRST WEEK ==tWA- Boston 
NEW YORK 
MAY STOP TWO PASSENGER FLIGHTS WEEKLY 
SERVING INDIA TO US.A. STOP RELEASE NEWS eT wasmmecton 
TO PUBLIC BOOKINGS ACCEPTED NOW STOP TRANS WORLD AIRLINE Sg 
(Incorporated with Limited Lisbility ia the U.'8, of Amerses) 
GENERAL AGENTS IN INDIA 


, AIR-INDIA 118, Fhe Feta Line 
MRE BOOKINGS NAY SE MADE THROUGH ASM INDIA LTD. OR ANY AUTHORISED TRAVEL Acrtc? 


TWA NEW YORK 





igtte ond Abrend 
CONSERVATIVE PARTY'S STATEMENT 
OF INDUSTRIAL POLICY — 





NATIONAL INDUSTRIES REVIEWED 


oO Mth May, the Conservative Party of Great 
” mritain published a pamphit, The industria! 
Charter, outlining the Party's attitude towards 
industry generally, including. those sections véhich 
have been nationalised, and containing proposals 
for 9 workers, charter. 

‘The section’ of. the statement relat to 
nationalised industries says:— 

‘We ate oppooed to nationalization as « principic. 
upon which all'industries should be organizes. 
Yf all industries were nationalised Britain would 
become & totalitarian country. If only a few in 
dustries ate nationalised, they become Islands of 
monopoly and privilege in a diminishing sed of 
tree enterprise, It is wrong to cancentrate al! 
political and economic power in the hal ot 
Mintaters. Moreover, we consider that othe 
bureaucratic method is highly inefficient en 
applied to business matters. = 

Rather than proposing complete donations: 
tion of the coal industry, we would examing nd 
modify the methods by which the S2cialists will 
have tried to run it. The industrial recovery ot 
this country might be indetinitely delayed if every 
change in the majority of the House of @om- 
mons was followed by a complete Teargan ‘a@hlosy 
in certain of the basic industries. Some degen 
of our ‘policy are given below. q 


The Bank of Englané hed been :working in 
harmony with the Government for many EB. 
The act of nationaliaing the Bank was @ ne 
necessary concession to theory where ihe pragticc 
was already the envy of every trading natiog in 
the world. We would not repeal the whol of 
the Bank of England Act, bul we should Te: 
examine the powers of the Bank to give direc- 
tives to the commercial banks. 


In-any case we should restore a wide measure 
of freedom to road transport A and B licences. 
to the Liverpool Cotton Market (which should be 
reopened ag the rubber market has been) and 
certain parts of civil aviation. In withdrawing 
the clauses in the Transport Bil which limit 
the rights of traders to carry their own goods In 
their own vehicles, the Government have been 
forced to make a substantial concession to, the 
pressure brought in Parliament by the Conservay 
tive Party ag the spokesman of millions of §UD- 
porters of all parties who objected to this pro- 
poaal aa an unwarranted interference with Aiterty: 
We believe that the nationalization of Jongedls- 
we oe road haulage ia equally without justilica- 
tion as @ practical measure for improving tran- 


sport services, 
Safeguarding Employees 


Where freedom is restored to nationalized, in- 
dustries we shail safeguard the position of em- 
ployees, We shall not exchange a public for a 
private monopoly, but will eet up efficient and 
rompetttive undertakings, and in the case ot 
public utilities we should restore statutory control. 
Those who were engaged in the business before 
nationalization will, so far ag is humanly pos- 
sible, be given @ preference to start again, and 
the individusl owner, as. well ss the joint-atock 
company, will be encouraged to enter the dagnae 


tlonalised industry. nts 

We ere firmly vpposed to the nationslisayan 
of iron and steel. Here the Gavernment ¥ 
be entering competitive. and export indi 
Furthermore, the ramifications and complexit 
the iron and steel industry are 80 great 
Government would gain an indirect control over 
many other industries, end would frequently be 
found to be in competition with the individual 
taxpayor and to be using the taxpayers’ own 
money for the purpuse. : 

‘We shall overhaul the organization of hose 

nationalised, 










We 


standards of commercial —_ efficiency we 
stated during the passage of the Coal Bul ugh 
Parliament that the Coal Board was not whtis~ 


fuctorily constituted 
review 
Industries, The Coat 


the scope of the nationalize 
Board, besides being a larae 
landowner and farmer, can open shopa and run 
of entertainment. ‘The British Tratispor’ 

in the hotel business. 
such: dasex.we iiall-push back the area of mono” 
wacrowest limits consistent with \ts 


We. aeeR. ensurh ‘thet such te tlt 
and: unaunetdinet. 
+ We: wnat) ‘aleo poe -that there ts adequate 
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Gesentralization with special, regerd to Scotiand 
and Wales, 


Ministers’ Powers 

We shali review the miscsilany of powers given 
to Ministers under the nationalization Acts. The 
Minister of Fuel and Power can in effect give 
tecret directions about any matter to the Coal 
Board, but the Minister of Transport can only 
give the transport authority secret directions on 
Matters affecting national security. 


‘The nationalization Acts confer on Ministers 
most undesirable extension of patronage. We 
shall curb these opportunities for political prea: 
sure and jobbery. 

We shall strengthen the safeguards of the con- 
sumer against these monopolies. The representa~ 
tive bodies of consumera established by Stetuw 
maust be given full access to information, and the 
monopolies be prevented from discriminating De- 
tween like consumers. 

We shall greatly strengthen the right of Parlia~ 
ment to watch the effairs of these undertakings. 
Parliament must be able to obtain all informs- 
tion necessary for this task. Their accounts must 
be properly drawn up and audited sv as to show 
their true commercial efficiency. They must be 
subject to audit by the Comptroller and Auditor- 
General so that the Public Accounts Committee 
of the Houre of Commons can investigate and 
report upon the efficiency of the undertakings os 
tt does upon Government departments. If neces~ 
sary we shall propose the establishment of © 
special committee of the House for this purpose. 


We must note that it was only under pressure 
from the Conservative Party that a legal duty 
was laid upon the National Coal Board to set 
up collective bargaining machinery. We must not 
allow these great monopolies to dezenerate into 
the worst bureaucratic practices. An important 
part of our examination of thesc undertakings 
when we efter office will be to aasure ourselves 
that the individual employoe at every level in not 
frustrated by stupid regulations, that his sug- 
gestions and complaints receive a fair hearing. 
that promotion is by merit and not by rigid 
seniority and patromage, and thal ev en- 
tlve 1s given to the individual to do hig’ and 
to earry responsibility. We must humédiiifié even 
when an industry has been nationalized. 











F HONGKONG & SHANGHAI 
BANKING CORPORATION: 


Atncerperased tm she Colony of HMonghens) 
‘The Usbillty of members le limited to che extort and 
mancer prescribed by Ordiaunce No.6 af BS of the Cotman 
Head Offce :—HONGKONG. 


LUNDON OFFI Grosecbureh Street, £.C.2, 
Agnate ix England—Weetminater Bank Limited. 


RESERVE FUNDS. 
Sterling eld te London. - 
Reserve 


3,908,000 
Linbiiny of Members H.K.5,000,000 
_—— 
Issued med fully paid-up Capitol —— H.IC£0/008,008 f 
CUKMENT ACCOUNTS are opewed and Fited Dwnowe ff 
received and interest allowed on tera which aay ba 
ascertained om application. 
The Bask ondertakes the Custedy of Securition and ff 
Collection of Dividend Coupona and interest. 
Credits granted om _approv : avery 
Geccription of Banking and Exchange businose tremeacted 
with the principal eommercial centres of the world, i 


f 51, Dalbousle Square, 
Caleutta, 















THE BANK OF INDORE LTD. | 
INDORE. i 


Unter the Patronaye of the Government of Hie Highaweg 
the Mataraja Holker. 
4 Cncorporated in Heiher Stare’ 1920.) 
LEAD OFFICE :—Princa Yeobwant Indore ity. 
BRANCH OFFICES :—Stvaganl wna “Gooth ‘Marte, hodere 


BRANCHES —Khargone, Sonnwed and Tarase. 
AUTHORISED CAPITAL ” . ie 
SUBSCKIBED CAPITAL oem 
ES FUND n a Nd 
RRENT DEPOSIT ACCOUNTS opened snd FIXED 
pihours received on terms which may ‘be ancortaived 


Lretoed 











‘oa_appiication 

SAVINGS DEPOSITS ACCOUNTS are opened und intereat 
alowed a reat. per Asan, ‘of Redan can 
be had on apoeation.. 

LOANS. “OVERDRAPTS AND CASH CREDITS. — 
Bank graste accommodation oa terms to be arracged agelant 





aprons accuritign, 
‘APE ‘CUSTODY.—Seouritlen und Baer containing 
‘eta., received for Sale Custody. q 
EPOSIT LOCKERS are available at Slragae] and ff 
Market Branches on favourable terme. 

Tee HOTTON, Mn 
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4620 (3 fines) 


& Co. Lid. 


t. ROYAL EXCHANGE PLACE 
: CALCUTTA * 






‘On et machine fools, Instruments, presses and a 
end engineers’ supplies. Experienced technical topreseniolives ore avalable 
© the most weileble solutions to your manu 
upaction problems. iWusireted catalogues ore gladly supplied agains 


Ieteghone af your sow brings immediate service 


FRANCIS KLEIN 
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THE NEW INDIA BUILDING & 


LAND IMPROVEMENT SOCIETY 
LIMITED 


U, CLIVE STREET, CALCUTTA. 


CAPITAL—— 
1 Creve 


+. BO Lace 
25 Lacs 





Chairman of the Board of Directors 
Sir Padampat Singhania, Kt. 
THIS IS THE FIRST LARGE-SCALE 
BUILDING SOCIETY OF INDIA; 


| UNDERTAKES AND FINANCES CON- 
STRUCTION OF HOUSES 


» Deposits accepted; for terms apply to the 
i Secratary, 


The statement proclaims the belief that tndus- 
try should provide to those ongaged in it security 
ol employment, inzentlve ta do the job well and 
lo get u better one, and status as an individual, 
however big the Srm or mechanzed the job. 
‘These three rights are embodied in a workers’ 


charier. 
Conservatives do not think it possible w 
legislate for the diversity of conditions to be 


found in industry, but they will seek Parliamen- 
tary approval tor the code and in time entorce 
it in the same way as ihe Fulr Wages Ciause. 
The emoloyee should have reasonablo security In 
his Job and a feeling cf assurance that if he 
leaves it he will get another. This wil} necessitate 
a hlvh and stable level of employment.  Legiata- 
tian is proposed to enable every worker. soon after 
starting a Rew job, © receive a statement of 
the terms cn which he {8 engaged and the grounds 
upon which and the way in which he may de 
dism'seed. The period of notice should also be 
telated to the length of service, except im 
emergencies outside the employer's control. 
Natlonal Ing¥rance should be more widely sup- 
plemented by special pensions schemes. 


Incentives to Workers 

Tn the fleld Of Incentive are included extra re- 
ward for extra effort ang jnitlative, promotion by 
merit to any position in industry, and a com- 
prehensive system of education and training 
throughout industry, starting with vocational 
kuldunce in the schools. Equal pay fot men ane 
women is commended on the principle of the rate 
jor the Job, Provided that the services rendered 
and the results achieved by men and women are 
the same Better training for leadership tn the 
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from the Forests of the South 


The Central Provinces of India 
In ancient days were known as 
the Forests of che South~reputed 
to be denizened by ‘Rakshas’ or 
demons! From the Central 
Provinces comes manganese, vital 
metallic chemical element in the 
manufacture of iron and steel. 
Leading production areas are 
Balaghat, Bhandara and Nagpur, 
responsible for approximately 70 
Percent of India’s total output, 





Province is also a large producer of manganese, whilst minor 


amounts are found in other parts of Madras, as well as in Bihar, 


Bombay, Eastern States Agency 


Outstanding value In the fron and steel industeies, 


CALCUTTA gay 








Is also used for medical purposes, 
constituent of oxidizing agents and colouring materials, and asa 
flux in the smelting of silver and lead ores, 








The Sandur State of Madras 


and Mysore. Apart from its 
manganese 
It has chemical uses as a 





IMPERIAL GHEMIGAL INDUSTRIES (INDIA) LTD. 


MADRAS =NEW ‘DELHI 
India's Resources No. 2 


WARACHI «RANGOON §=6SOLeNBO 


supervisory eracea apd a: aysiem of, permanay 
Suurecs im Men&gement sre peed iseartaa } 
Schemev of poodt-aharing. omg mnlovee shay 


hoiding are approved. 


Employment Feticy 

Whe achievement et security wil dapena oa 
employment policy, and heto ‘the: matement 
affirms the party’s adherence to the Coalltion 
White Paper of 1944 They “would tm sonit 
Teapects gu farther” ty ensure thag tht demand 
for goods and services is always maintained at 4 
Jevel which will offer job; to all willing to wort. 
The first principle of such & policy mus be to 
keep industry running by atimulatthy steady 
etivity in those industries most liable to fluctuate, 
eapecially those producin; for capital tvastment 
and cxport, Reduction of direct taxation, release of 
accumulated tax credits, and relaxation of purchase 
tax are regarded aa estentia) weapons in foreatalling 
the threat of unemployment. 

These propossls the statement sets against the 
backgrouna of a Government exercising sv00K 
central guidance throwgh a well-xn.t system uf 
consultation, extending from the Cabinet to the 
Workshop. under whieh there would be sb-: pera: 
tion in making plans and compstitive enterprive 
in carrying them out, It is not proposed to upeet 
the free working of tie colestive barzaining 
Machinery, put the Ministry of Labour with the 
ful) resources of Governnmient Information snould 
keep both aldes of Inavatry informed about the 
economic siguation, and acsiat one industry su 
Felate ite proposals to the findings of others, A 
revival and extension of the inachinery of juint 
Consultation in the factory is alsy favoured. 

‘The statement emplisives the Consulvative wim 
ot delegated power but gualifies criticism of con- 
trolx with a pledge that they would not remuve 
the control from any necessity of life until they 
ure certain that it ls within reach of every family. 
On the other hand, they are confident thay 
hun‘reds of minor controls over production and 
Pr.cux could be cancelicd, Free markets for food- 
s:ufla and raw miterlals shoulg be restored, but 
Iimited in the amount of foreign exchange made 
Avalluble tor thelr operation. The Government 
shovid undertake the broad allocation of resources, 
but detated controls should be undertaken by the 
industries themselves, eg agents of Government 
departments whe would be responsible to Parlia- 
Ment. Emphasis is laid on the double alm at 
atabilizing the value of the & and increasing the 
output of goods and services. Home food produc- 
tion must be greatly increased, Conservatives 
Would nat reverse the cheap money policy but 
they would pursue it with restratnt, 


Taxation Burden 

The present burden of taxation is condemned 
and relter of taxation on earned incomes ia ad~ 
vocated, together with a long-term policy of re- 
duction in the standard rate of income-tax. Oppe- 
fltion to the increased rate of profits tax on dils~ 
\ributed profits Is expressed, The National 
Savings Movement is supported, and tt 18 proposed 
thes the level below which savings are disregarded 
for the purpose of teats of need should be raised 
and that the area In which small savings are ox- 
ampt trom income-tax should be enlarged. 

The official policy of the Conservative Party ts 
utQted to be in favour of trade unions. Uphold- 
Ing voluntary recrultment and the free chuice of 
unicn by the individual, the statement condemns 
Unofficial strikes and states the intention to restore 
the legislation which prevents public and loca! 
authorities from introducing the closed -ahop. 

The need to protect the individual trader against 
Unfair practices and subsidiced competition from 
Municipal trading is recognized, Conservative 
policy would be that he would get as good a 
chance As anybody in caszs where tne eenaing of 
New businesses was hectasary, and the margins 
allowed by price controls would be kept under re- 
view to ensure that the individual trader could keep 
Soing on a restrieted tumover. To protect both 
the consumer and the individual trader against 
monopolies it 18 Proposed that the President of the 
Board of Trade should have power to refer allega- 
‘ons of a monopoly or restrictive practice to a 
Statutory commission for investigution. 


MORE INDIAN JUTE BAGS FOR U8, 

An increase in the imports of jute bagging 10° 
the United Btates from India to offset the Joss 
of some 2300000 yards in the Texag Gity dis 
aster has been urged on the Department of agri- 
enlture by the Demooratio Congrermman, Mr. & 
Gossett of Texas. Jute bagging is required for 
baling the State's autumn cotton crop, 

‘Mr. Gossett said that after conferting with 
Agriculture Department offietals. they proposed 10. 
make & strvey of the supply of jute bagging in: 
the country within 10 days or a -frrénight.ea:.a.. 
bestieainary to consideration of « possible {nsreaye 
in. imports trom Indi, ar 


health aw 
over the subject was the recent visit to 
of Dr C F Chehoy Director of the Public Haalth 
and Medical Departments of Hyderabad and Dr 
M, B. Dever Nutrition Officer to the Nisams Gov 

etniment, With the q@ecific object of ascertaining 
whether in tact, Vanaepat! is injurious to health. 
They visited @ number of research institutions, 
Met @ number of scientists and interviewed people 
connected with the Vanaspati industry The 
oMcers have embodied the resulta of their research 
fn @ report wherein thoy state categorically that 
they are satiated thet Vanagpati doea not affect 
‘health. 

Vanagpati is a high quality vegetable oll basically 
almilaz to that in use for domestic purposes in 
{ndia tor hundreds of yeara ~The modern version, 
hydrogenated deodorised 


ne an alternative to butter  Vanaspatl came 
principally from Holland but in 1933 
rate of duty caused imports to fall const 
but the popularity of the product remain 
in fact grow Production was begun in India 
and by 1935 sales in India had reached 
ure of 18,000 tons In the next eleven 
walea incrensed progressively until by 1946 
figure waa no less than 137,000 tons In 
than five years sales over 1085 were trebled 
Me in 

we 


FEaREREESE 
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ten years the increase in sales was more 
venfold 
view of thig large consumption it is natural 
ly desirable that the public should be assured as 
to the quality of the product and this article 
‘Grawing upon aii the available ecientific data, is 
tended fo serve that purpose, without bias in 
‘any direction Manufacture of Yanaepatl in India 
1s controlled under a notification of the Govern 
ment of India in the Department of Mood, dated 
‘Wat January 1947, which runs. 

‘The Vegetable O1l Freducts Controller for India 


af 


g 


1 Yt ghall not contain any harmful colouring favour 
ing or any other matter deleterious to health. 

2° It shall not bave moisture exoseding 0.25 per cent 

%. ‘The melting point as estimated by the capillary 
‘wip method shail be from 31°C to 87°O both inclusive 
tolerance of 3YO on either side 


have free fatty acids (ealeulata as 
waid) exceeding 0.25 per sent, 
present, shall not be in excess of si 


ber 

‘The producti¢n on meiting shall be chear tn appear 

be free from salenets or rancidity 

and after the Ist March 1947 it shell contain 
or hydrogenated sewame til of! not less 

‘than 6 per cent, by weight so that when the Vegetable 


i 
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metal of course is filtered off when the process 
ig completed and modem refining methods ensure 
that practically all tracea are removed, Even 
should very alight traces remain however these 
are not likely to be deleterious to health for the 
researches of H C Larcombe (in the Chemical 
Trades Journal of 2nd Auguat, 1941 page 87) 
and of Middleton and Barry (in their book Fats 
Natural and Synthetic page 149) go to sow that 
nickel fs a harmless metal and as much as 0.8 
grams per day can be taken without fl effects 
beng observed and that the quantity Itkely to be 
Pregent in hydrogenated oils is less than that pre 
sent in many raw foodstuffs such as carroty, onions, 
tomatoes lettuce etc and infinitely less than that 
absorbed by food cooked tn nickel vessels In 
ter related With the question of colouring and 
flavouring are the content of unssponifiable 
matter or free fatty acids and of diacetyl These 
Qre to be found in small quantities in all natural 
Ollg and fate and tt is not posalble to produce a 
fatty food from natural sources containing none 
of these substances The very small quantity 
Permitted under the specification of the Food 
Department ensures that Vanaspati ts safe from 
this point of view But {t has one advantage 
over fats derivea from animal sources (such ag 
butter fat) in that it is free of cholesterol which 
according to W R Fearon (on page 64 of his book 
Nutritionat Factors in Disease) gives rise after 
long continued ingestion of foods rich in chole 
sterol to the widespread and fatal disease -Arterio 
scleroaia 

‘The importance of the melting point is part and 
parcel of the digestibility of the product which in 
the notification has been fixed at » maximum of 
370C the normal tempersture of the humen body 
This comparea very fsvourably with the meiting 
Point of both cow and buffalo butter fat, which 
were shown by Professors N N Godbole and 
Beégopal of Benares Hindu University in their 
book Butter Fat to vary from 385°C to 420°C 
and from 820°C to 435°C respectively 


One point out of which the critics of Vanaspat! 
have made much capital is that hydrogenation 
produces in olls certain tatty acids called iso olelc 
and that they are harmful On the other hand 
it Ras been established scientifically thst some 
animals (particularly rate) require in their diet & 
proportion of the essential fatty acids such 98 
Mnolete acig or related substances in order to 
maintain health It has not been proved that 
these substances ate essential to human beings 
An eminent Indian Scientist Rao Saheb D Y¥ 
Athawale and co-workers at the Harcourt Butler 
Technological Institute Cawnpore have analysed 
samples of Vanaspat! from varioug sources and 
the published results in the Industrial Edition 
of the Journal of the Indian Chemieal Soctety 
(1943) Volume 6 page 23 include the following — 


Bauiple Gaturated Oleic Isocleic § Linaletc 
No. Acids Acid Acid Acid 
percent percent percent percent 
1 285 “an 133 785 
2 3200 4874 158 1387 


The low contents of iso oletc acid and the high 
quantities of Unolelc actd are noteworthy 
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wi has already been stated that in the manus 
facture of Vanaspati the process of refining and 
Geodorisation removes the undesirable ang un 
pleasant products of rancidity which are always 
resent in crude vegetable oils in addition 
hydrogenation rendera the olf mueh less Mable 
to become rancig than ordinary refined oll 
These arc not unimportant face F W 
Quackenbush of Purdue University Indiana USA. 
im an article In the journal Oi! and Soap 1948 
Volume 22 page 338 saya that It must be 
asuumed that rancid fate are able to exert a direct 
toxic effect and the resulting diseases ore 
mated W “include certain typea of anaemia 
dermatitis and reproductive failure There 16 
no scientific evidence for the erfoneous stale 
ments that consumption of hydrogenated olls causes. 
Constipation and diarrhoea {t must be noted that 
these two symptoms are diametrically opposed 

Turning now to the question of nutritive value 
it ig instructive to find that the nutritive value 
of a fat has to be considered from three different 
aspects which are largely independent of seach 
other but of equal importance These are — 

(1_Digestibility which Is the degree to which the fat 
oan be aborbed by ts consumer Which cen be measur 
ed by tte following two methods 8 The digestive 
coeffice t or the percentage of the fat which 1s 
absorbed by the consumer during digestion (b) The rate 
of abeorpt on of the fat by the consumer 

2 Minor Consttiuems in the fat which are ossot 
tial or detr mental to the consumer viz & Vitamins 
(b) Esse al fatty acids (imalec wold, etc) (6) Ie0- 
oleic acids d Products of rancidity (e) Fiavourings 
() Colours g Metals th) Non fatty matter (1) Bterols. 

(3) Utilisation of the fat by the consumer This in 
volves a number of different properties of the fat for 
example (@ Culorific or energy value (b) Power of 
promot ng growth (6) Influence of the fat on the utill 
sation by the consumer of other dietary constituents 
such as calcium, d  INfiuence of the fat on the repro- 
ductive powers of the consumef (e) Influence of the 
fat on the lutat ve power of the consumer ({ Influence 
Of the fat on the tomposition of the body of the con 
sumer 

An adequate dietary tat must satisfy all the 
elements of the nutritive value enumerated above 
Untortunately very Uttle research work has yet 
been carried out tn this respect on Vanaspati itaelt 
eo it is necessary to refer to work which has 
been done in countries outside India on hydro 
genated vegetable oi] products such as margarine 
and shortening which are however in the com 
Position of their fact very similar to Vanaspat! 

© F Lengwortny of the USA Office of Honte 
Economics im a paper published in the Journal 
Industrial and Engineering Chemistry (1923) 
Volume 15 page 276 quotes the following diges 
tive coefficients of various oils and fats deter 
mined by experiments on human subjects — 

Melting —_ Digestive 


Fat Point Coefficient 
Butter fat bred 970 
Sesame 01 98.0 
Mustard oll (Japanese; 8 
Groundnut (Peanut of! oa3y 
Coconut oil v19” 
Hydrogenated groundnut of 37°0 98.1 


Similarly A Roy of the University of Calcutta 
in a paper published tn the journal Annals of 
Biochemtstry and Experimental Medicine (1944) 
Volume 4 page 17 quotes the f lowing digestive 
coeffictents of various oils and fate determined by 
experiments On rats — 


Digestive 

Fat Coefficient 
Cow ghee p92 
Buffa o ghee BBs. 
Sesame off o “ abe 
Mustard o1 955 
Groundnu 0 7 
Coconut o1 984 
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Hydrogenated groundmut of (soft) 99% 
“ ” vo Cami) .. OBZ. 
B - » chard)... 088% 
‘Hydrogenated coconut of} .. +» DBZ. 
From all these results by eminent workers it ia 
evident that Vanaspati can be no less digestible 
than the other popular domestic oils ang fats used 
tn India, 


Aa regards the rate of absorption, N. G. Nbavi 
and V. N. Patwardhan of the Seth G. 5. Medical 
College, Bombay, reported, in the indian Journal 
of Medical Research (1646), Volume 34, page 48, 
thelr finding that whereas butter, ghee and coco- 
nut ol] were rapidly absorbed, groundnut and 
sesame olls were adsorbed more slowly. They alsv 
found that hydrogenation of groundnut oi] to 
make Vanaspati does not, therefore, impair the 
rate of absorption of the oil in any way. y 

As regards the minor constituents of fats, those 
other than vitamins have already been dealt with 
above. It ig well known that to maintain health 
man must consume small but definite amounts of 
vitaming of which vitamins A, D and E 
Ore soluble in fat. Vanaspat! contains prac- 
cally no vitamins unless these are ¢s- 
pecially added, but that applies equally to the 
vegetable oils from which it is made. and ghee 
is little better. The researches of Bashir Ahmed 
and his co-workers of the Punjab University 
Institute of Chemistry, Lahore, and of N. K. De 
and his co-workers of the Nutrition Research 
Laboratories, Coonoor, published in the Indian 
Jottrnal of Medteal Research (1944), Volume %, 
pages 75°and 8. respectively. go to show that the 
vitamin A content per gram of specially prepared 
ghee from high-grade cows averages 36.5 Inter- 
national Units, while that from buffalos contains 
an average of 88 International Units and com- 
mercial ghee as ttle as 85 International Unite. 
The vitamin activity of ghee, both groups found, 
ig largely destroyed in cooking, even to the extent 
of 100 per cent., while storage for six months 
reducea the vitamin content by from 28 to 30 per 
cent. Dr, W. R. Aykroyd, reporting to the Gor 
ernment of India in July, 1944, summarised the 
position by saying: “If, then, we compare ghee 
as actually sold and consumed with Vanaspati tn 
Tespect of vitamin A content, ft cannot be claimed 
that such ghee has any remarkable advantage 
over Vanaspati.” It, is apparent, therefore, that 
the Indian population sccures its supply of 
vitamin A by including reasonable quantities of 
a variety of vegetables in ite normal dist. Vitamin 
D added to Vanaspati by many manufacturers, 
although most of the population of India arc able 
to supply themselves with all the vitamin D they 
need through the action of direct sunlight. 
Vitamin E is widely distributeq in natural food- 
stuffs, auch as whole grains, and in consequence 
Its addition to Vanaspati ts unnecessary. There 
is no evidence that the population of India as 
a whole fs lacking In this fertility vitamin. 
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Sugar is one of the vital 
needs of this country. 
We have been manufac: 
turing pure white crystal 
sugar for more than a 
decade. Our new factory 
will be one of the biggest 
in India, equipped with 
the latest and most up-to- 
date plans. We will 


continue to serve the 
public, 












+ furning jo the erlisntion pt ithe: tag by the 
consumer, we come to. the question of energy value. 
Ip: the compogtitag; Ot: iw, wrote, s 
tike the vegetable ofls from which ic is made, con 
tains none of the low’ molsenlar waight fatty acids 
which are characteristic In butter fat amd cosonut 
oll, and weight for welght therefare bas « greatef 
energy Value to the consumer, Researches regard- 
ing the growth-promoting power of various fate 
gre both numerous amd at times somewhat con- 
tradictory, and it is apparent that these must of 
necessity be carried on under very strict, control 
to prove conclusive. H, J, Deuel and his oo- 
workers, of the University of Southern Callfornta, 
Teporting in the Journal of Nutrition (1st), 
‘Yolume 38, page 107, give the reaulte of oxperi- 
ments with a wide variety of fate to “refute the 
‘idea that butter fat possesses certain saturated 
tatty acids, not present in other fata, which are 
essential for growth.” 

This verdict is supported the result 
obtained by Mt. N. C. Datta from intensive expert- 
ments that he conducted «t the Haffkine Institute 
atid published in the Annals of Bto-Chemistry 
and Experimental Medicine, No. 3, 18. Mr. 
Datta’s results show that there was almost equas 
growth of rate fed on butter fat and Vanaspatt, 
provided that the growth was related to the total 
‘food intake, but there waa an infertor growth of 
those fed on mustard ofl, With regard to the 
change in the fat composition, the results 
published by Mr. Datta show that rats have {to 
alter the composition of the butter tat they absorb 
to a greater extent than they need to do for 
hydrogenated fat or Vanaspati. Similarly. mustard 
oi} has to be altered to a greater extent than 
hydrogenated fat, but not to such a large extent 
‘as butter fat. 

Little is known sbont the effect of hydro- 
genated fat on the wtlligation of calcium by the 
consumer, However, K. P. Basu and H. P. Nath 
of Dacca University have deperibed experiments 
in the Indian Journal of Medical Research 
(1946), Volume 94, page 27, which shows that 
diferent fats vary greatly in their effect on calcium 
utilisation; mustard, sesame and groundnut olle, 
and butter fat greatly favoured the utilisation, 
while the effect of coconut oi] was #0 poor thet 
they recommended that it be not used as a main 
dietary fat. 

We must turn again to foreign reseatch on the 
question of the effects of different fats on repro- 
duction and lactation. Here again, H. J. Devel 
maintained rata for 18 geherations on an adequate 
diet in which the fat consisted almost entirely 
of a hydrogenated olf margarine fat and the 
growth rate of these rate exceeded that of the 
animals fed on the stook dict and progressively 
improved with the later generations, Tt should 
be noted that an experiment on man covering 15 
generations would only be completed in about 400 
years! Similar researches by Professor von Euler, 

jf the University of Stockholm show that the 
number and weight of the progeny of the rats fed 
on the diet containing margarine fat (a large 
proportion of which was hydrogenated vegetable 
“oil) was considerably greater tn both number and 
weight of the progeny of the rate fd on & 
butterfat diet. It is concluded that a hydro- 
genated vegetable off can serve adequately in place 
of butter fat for growth, reproduction snd lacte- 
tion, on a diet which ‘# otherwise nutritionally 
satisfactory. Of course, lf experiments are Con~ 

«ducted with basa) dicts which are deficient in 
‘any way apart from the fat, the results are bound 

to be unsetisfactory and possibly grossly mls- 
. tending. zt 
In conelugion, we may refer to the Haifkine 
Institute of Bombay on the composition of the 
“pody-fat of Tats fed on diets containing large 
‘proportions of different tats, These go to show 
-that the highest mean refractive index at 40°C 
1s secured with mustard oll, with hydrogenated 
vegetable oll second: and butter fat third. and the 
tats had to alter the somposition of the fats tO 
suit their reqnirementa mostly in the case of 
butter fat, somewhat less for mustard off and least 
ot all for the hydrogenated vegetable fat, and 
that from this point of view the Isst named pro- 
duct has s superior dietary value, 

Interest In the food value of Vanaspat! would 
be & welcome feature if it were ipdicative of the 
growing appreciation of the public of the import~ 
ance of balanced nttrition. Tnfortunatety, the 
teal issue hee been obscured by the fact thet 
most of the criticiam of Vansspati in 2 section 
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‘METTARES ACETEVEMENTS 

Mower ouTeUT FOK 17 1RARS 


By §. GORHON conten 


‘than half of alt the new shipping iasnch- 
4 Shroygmont the world last gear waa 
faunohed in the world-famous shipyards of te 
Unites Kingdom. That is one of the outstanding 
facta revpaled recently woen--atter » ete etion 
terval of eight years——Beitain resumed 
yal ahipbuilding statistics, 

‘These figures, before the war, had been wifely 
aovepted be businessmen of all nations as ® Yitel 
garometer of srorld trade, and thelr re-issue is 
therefore, in ttestt, an important event, Doubly 
denificant, then, 1s the magnificent story of achigve- 
ment which these figures record for the British 
shipyards in the first fuli year og peace. (All 
tomnages quoted are gross registered toma) 

Last yetr, it te now known, all countries togesher 
aunehed 2,127 421 tons of new shippimg of 100 
(ons rid upward. Of this, 1,138,963 tons were 
twunetied ftom the slipwaye of British yards; the 
remaining 994,176 being laumched in other conn- 
tries Thus, Britain built 53.8 per oent of the 
world's new shipping—the highest peacetime out- 
Put for over 17 years, 

Output in other leading countries was as follows 
Onited States—601,204 Sweden 1948875 Canada 
‘71 808, Italy @1742, Spain 41,209 and Denmark 
39061 tons 

The important of these figures is sclf-svident 

mean that Britain is making a leading con 
tribution to the restoration of sepborne trade, at 
the same time re-establidhing her age-old postion 
ax its focal point that she wilt have replaced her 
Wartime iomes, Which many observers abroad 
thought ortppling, much sooner than expected, and 
that she will then have the most up-to-date and 
efficierit mercantile and passenger fleeta in the 
worlt They aluo mean that whilst shipontiding 
tteei? was Briain’s largest export industry last year 
income from shipping services will, in addition 
make a reeord contribution to Britain’s buying 
power abroad 

Orders from Abroad 

Whilst the great majority of Britain's new snipy 
have gone into service with® the mercantile 
marine and passenger fleets, an ihcreasing pro 
gortion of Dew tonnage hax ben allocated to satis 
fying the immense orders from abroad which arc 
Piling up at Britian yards, 

Last year the proportion was just over 10 per 
cent of the total representing 56 new ships By 
he end of the year however, tals proportion had 
risen to no less than 247 per cent one-quarter 
Of the totel, Not only was the proportion of the 
total building for averseas buyers far greater at 
the beginning of thie year but the total building 
was itself one-fifth higher than @ year ago, 20 
that the overall tonnage now being built in Britain 
for foreign Customers is something like five times 
aa Great As the Brerage for lsat year 

At the begining of this year nine countries al 
together had more than 100000 tons of new ship 
ping under construction, the details being United 
Kingdom 1987062 tana (compared with 1612,810 
B® year ago) United States 226753 Sweden 248.205 
France 196459 Hollind 196,358 British Dominions 
167 799 (inckuding #10129 in Canada), Italy 162,390 
Denmark 15048, Spain 107760 tons Belgien 
‘tad 94.298 tons under construction Thanks there. 
fore mtriy to the Schfevemient of the British 
shipyards the world total of shipping under con- 


Abvatiocs in Marine Bngiriecering 
Amotig the recent Jeunchings from British yards 


OE-Gttol wias Wiens rectprosutiig engines tories 
es. -preadary: C6F three 
Nmunched owe ti per ont f 


CAVITFAI 
oropaien ttn ty aching the, dir fad she 


Giachinery working ander mote advanced condi- 

tons th@n hitherto Two lines of development. are 

possible, she being an increase of temperature to 

the Hesit ‘permiteed by the available materials, tho 

other the application of reheating which is al~ 

Feady operating in the new Beaver class cargo 
18. 


These ahips use machinery of 9000 ahaft horse- 
bower working at a boiler pressure of 850 Ibs and 
steam temperature of 850°F, the steam being re- 
turned to the boiler for restoration to this 
temperature after doing about half its work and 
then completing expansion in the turbines. With 
geared turbine machinery, this advance promises 
@ fuel rate of half a pound of oll per ah p—iittle 
More than helt that which is usual in ships built 
15 to 20 years ago = Many of Britaln’s new passen- 
Ber and cargo liners will be powered in this way 


‘With olf engines also British engineers are con. 
Unuing the lead which they have held since 1888, 
‘he year In Which a Priestman engine of British 
design inaugurated the successful use of oll engines 
in ships An important experiment here is the 
Uner Dominion Monarch with tts four 8000 bhp 
Doxford engines—the highest-powered motor ship 
in the world Similarly in the 46 years since 
Henry Mavor fitted out his experimental electrical- 
ly propelled launch on the Clyde British makers 
have built nearly 300000 hp of electric propelling 
muchinery and this is now being installed in three 
British tankers under construction 


Research on Jet-Propulsion 


Most revolutionary however of the new British 
developments are likely to be thos. which will 
tollow jet-propulsion experiments by a number of 
frms These experiments are secret although 
Jt t% known that one company is building a 1200 
hp set for tests at sea On sn electric tattker that 
another company hes completed the expcrimenta: 
Jet Plant begun in 1638 and suspended during the 
war that a third is to install jet engines in an 
experimental motor boat, and soon, At the same 
time the whole industry is undertaking a large 
schetne of co-operative rescarch im this field 


Indeed, fn this, a4 in other formosa of marine en- 
sineering, the amount of scientific piunesring now 
being whidertaken in Britain uw staggering and it 
ja undoubtedly ane of the main reasons why British 
shipyards Were commissioned ti) build most of the 
world’s shipping last year 
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CAPITAL 
WORLD SHORTAGE OF RICE 





INTERNATIONAL FOOD COUNCIL TO 
STUDY PROBLEM 


(By George Martin) 


The long-term problems of the world rice situation wa at 
Preset under suum a Frinndram, where nesting of 
the Rice St row; 57 under euspices 0} 
the Unlted atin” Foe tea Asricalture Organisation. 
Here, George Martin analyses the reasons jor the shortage 
of this important commodity and stresses tha-noed for inter- 
national co-operation to meet the deficit. 

WING to the continuing world shortage of 

rfee there is no early proapect of fresh suD- 
plies being available to Britain. General dis- 
tribution of rice and rice products, which ceased 
in 1945 in order to assist the rice-eating countries, 
cannot be resumed as long aa the world shortage 
continues, 

This has been stated by the Ministry of Food 
when a formal order was issued, providing for 
increases Jn the prescribed maximum prices for 
rice ang rice products. At present whole rice i 
being allocated by the Ministry only for ships’ 
stores and for Oriental patients in hospitals, and 
broken rice only for certsin essentlal manutac- 
turing purposes. 


Outlook for Indian Crop 
Although the outlook for the current crop in 
India is quite favourable, the shortage of expor{~ 
able rice will continue since pre-war production 
in the major exporting countries has not yet 
been restored, For the present marketing year 
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Across 
the 
world 


When Britain planned her post-war network of ait transportation, 
the North Atlantic, Eastern and Southern routes wore allotted to 
B.O.A.C. You can see the pattern of our main line system in this 
map. As far West as New York, as far East as Tokio, as far 
South as Johannesburg and Auckland, run the lines to North 
America, the Middle East, Africa, India the Orient, and Austra- 
asia. That is our part in the scheme of air travel: an important 
part, and one we are proud to play. But, above everything else, 
™ part that has been very soundly rehearsed. Our men have been 
pioneering, organising and flying the routes since the first line to 
India was opened in 1929: which gives us 17 years of learning how. 


INDIA & BURMA HEADQUARTERS 
Finlay House, McLeod Road, Karach! 
PRINCIPAL STATIONS 
Persian GuLF — Bahrein, Sharjah 
Inpia — Karachi, New Dethi, Calcutta 
Buama ~ Rangoon 
For general information apply 


fodian National Airways Ltd. (Principal Agents In India) 
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Irrawaddy Flotilla Co. Ltd. (Traffic Handling Agents, Burma) ‘6 
Booking Agents in all principal citles in Indie, Burma cnd Ceylon 
BRITISH OVERSBAS AIRWAYS CORPORATION IN CONJUNCTION WITH 200TH AFRICAN 


nee 


AIRWAYS, QANTAS EMPIRE AIRWAYS AND TASMAN EMPIRG@ AIRWAYS 
a a ns Se a. 


+ meee 


(ending. 30th sume; 2p0q), 


for allocation amiount £0 "s.b00,08 om 
Although this’ ‘ée Maprorement 00 

the. total allocations, of 1,700,000, tore far, 18 

it ts still only 40 per cent, 





Transportation and distribution difficulties cott- 
tinue In the areas, which were under Japanese 
occupation. Thus it may take from 30 to 20 
years to replace coastwlee shipping destroyed 
Guting the occupation in areas like the Wether- 
lends Eust Indies and the Philippines, it ia 
fointed out im a recent statement by the Inter 
national Emergency Food Council. Zn other sreat 
over 50 per cent, of the work animals and native 
earts were destroyed. 

The actual holders of any rice supplies are 
often unable or unwilling to release stocks for 
commercial sale owing to lack of incentive goods, 
especially textiles. Inetances have been reported 
of workers being unable to tend their fields be- 
cause of lack of slothing. The currency condi- 
thons in some parts of the Far East also impede 
normal trade. 

Short-term Action 

International co-operation is necessary to bring 
gbout an improvement, Twa is the more 
important sinca the fice shortage in turn 
intensifies the shortage of other cereals, abnormal 
supplies of which have to be shipped to the Far 
Bast to make up part of the rice deficit, Short- 
term action is being taken by the International 
Emergency Food Council. 

As the first step in marshalling international 
support for the greatest posalble production and 
collection effort this year, the LEF.C. Committes 
on Rice is collecting information on the production 
and mobilisation of rice crops in each rice-pro- 
ducing country, especially the factors still in the 
Way of maximum production (¢.g., inadequate sup- 
piles of seed, fertilizer, implements, consumer goods, 
tc.) and mobilisation (e.9., Inadequate supplies of 
ancillary materials, consumer goods and trans- 
Port facilities, foreign exchange, resources, etc.). 

Although the Comihittee realises the limitations 
of international gotion, it thinks that the Council 
might be of assistance to natlonal Governments 
in supporting their claims for imports of commodi- 
ties essential to rice production (eg., sunny sacks, 
fertilizers, etc.) or by Indicating. where these 
supplies could be dest obtained. 


Trivandrom Meeting 


The object of this aurvey is to explore how the 
TEFC. can be of assistance in dealing with the 
specific difficulties encountered by the rité-pro- 
@ucing countries in thelr efforts to expand pro- 
duction and to mobilise supplies effectively {n 1947 
and 1948, 

The long-term problems of the world rice altua- 
tton are being discussed In a Rice Study Group 
meeting convened by the United Nations Food 
and Agriculture Organization, and now being held 
in Trivandrum. 

The suggestion for this meeting was first made 
by the Preparatory Commission on World Food 
Proposals, India proposed the eatabliahment of 
a Rice Board in South-Kast Asia. designed to 
secute Closer co-ordination between Governments 
im connection with the production, distribution 
and price of rice. 
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MANUFACTURE OF SILK FABRICS. 

‘The Government of India have, it ts understood, .ex- 
pressed the opinion that tt is dearable that the textile 
suthorities in Madras obtain the consent af the Central 
Government's Textile Commissioner at Bombay before 








N agreement it is ‘believed, hes been reached 

between the Government of India and the 
‘Travancore Durbar under which the present, Atomic 
Research Committee will be replaced by @ Joint 
Committee of both Governments Thera will be 
a Uranium Unit attacheq to this Committee 
The principal function of the Committee will he to 
Work uranium end thorium deposits discovered tn 
Sndia and in particular to advise on the ta. 
tlon und exports of monazite one of the th 
beating minerals found in the beach sands of 
Travancore State  Monssite depoaits in Travan 
core are at present worked by a British finn which 
by @ contract, is allowed to export $000 tons every 
year The agreement is for # period of five years 
Under the new agreement now being finalised ‘with 
the Government of India the rights of the British 
firm to exploit monasite deposita will remain un 
affegied The British company however will not 
De allowed to eXport more than 9000 tons a year 
for the period of the agreement, which shall not 
be extended The Travancore Durbar will, how 
vever afford all possible assistance to the Joint 
Committee to Conduct ite researches and even to 
‘eet up an exploiting plant for quantities in excess 
‘of the 9400 tons, It will also give aympathetic 
gonsideration to any proposal made by the Joint 
Comamittes in respect of the export of momazite 
guring the period of the agreement With the British 

2. 
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Thare have been small occasional finds of speci 
meng of uranium bearing minerals from the Abrak! 
Pahar Mica Mines and from Pichhll in the Gaya 
Piutrict from Bungri in Singhbhum District from 
the Sankara and Kodendarama Mica Mines and 
from Tummalatelupur in the Nellore District from 
near Valyampatti in the Trichinopoly District from 
Yedur in Mysore from Thadagay Hill in Traven 
core and from Blsundni in Ajmer Merwara Tita 
higm minerals are widely distributed in India and 
constitute an important source of her total mineral 
wealth They are rutile titaniferous magnet c 
fimenite the aluminous and ferruginous laterites 
derived from trape and the beach sands contain 
ing ttanttun minerals as in Travancore and at 
places along the east coast. The last 1s the most 
prolific source estimated at several million tons 
About 78 per cent of the worlds requirements of 
imenite ranging normally between 200,000 to 
800000 tons, were before 1939 derived from the 
‘Wravancore coastal sands Associated with the 
dmentte sands of Travancore ts an ore of thorium 
(monasite Monazite containg 8 to 9 per cent of 
‘TO wnd as the reserves of monazite sands asso 
ciated with the flmenite sands are vety large th 
thorium resources of India may be considered a 
valuable asset = Thorium is likely to be gm im 
portant sourté Metal for generation of atomic 
enetay The production of monasite has been as 
% by product trem the concentration of ilmenite 
sands ftom the Travancore beaches The total 
quantity of monagite sands present at this jocality 
ig catimated at Over two milNon tons The entire 
production (3 000 to 4,000 tons annually in normal 
times) was exported 


A direct India Nepal road link has been planned 
it is learned here There ia a motor road at 
present between Ruxol and Amirigar and between 
Bhimpadi and Khatmandu In. between is & gap 
of about 25 railes, which one haa to traverse etther 
on a horse or in a “Gandy It is now proposed 
t make this 25-mile gap into # motor road therc 
by providing a direct Indla Nepal motor link. Th 
Droject Is estimated to cost Rs. 40 lakhs, A eeun 
ty Wide road building programme has also been 
Planned Mls Highness the Prime Minister of 
Nepal, 1t te leasned, has provided Rs 28 lakhs in 

years budget for road development schemes 
hia country 
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he-tuture of Gurichas ty the Indian ead Mrttiah 
tions be 


lakhs in 1939-40 to Rs 35 lakhs in 148-47 A 
a result of this inctease the rate per unit of elec 
tric energy has been 5 

7 in 1946-47 


cent. The main reason for this increase lieg in 
rapid multiplication of posts and increase in emolu 
ments of superior staff The Authority is managed 
by @ Board of Directors drawn from local bodies 
and industrialists of Delhi. The Secretary of the 
Board is a retired Government servant who in 
addition works as a part time employee with & 
local industrialist The Government of India 
which have financed the entire undertaking is re 
Dresented through its nominee the Chairman of 
the Board of Directors Efforts are now in pro 
Rreas to reduce the powers of the Chairman ‘The 
Government of India on the other hand have 
nominated a Cost Accountant Mr Sehgal, to be 
come the Chairman of the Board and exercise ail 
Powers of direction supervision and control, in 
order to save the undertaking from the financial 
morass into which it has fallen 


Delegates from India and Burme will meet re 
Dresentatives from almost ali the Britisn Dori 
nions and Colonies in London next month to dia 
cuss @ matter of close concern to all—the well 
being of their forests India is sending no dewor 
than 10 delegates The delegater are ty he 
main senior forest officers and they will be at- 
tending the Conference for approximately one 





ATTENTION 
INDUSTRIALISTS ! 


An organising expert from UK. 
with Techaical experience in US 
UK and the Continent can assist 
you in obtetaing Plant Technicel 
Data Techaicat Personnel indus 
trial Planning ete Correspon 
invited from genuine parties only 
aad with appropriate details 
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Offers Full Clearing Foeilities. 
Besé OMco 61 Bowbasar ‘Caleutta, 
Phone BB 416 
City Branch 81 Clive street, Caloutte, 
Phone B.B 2080 
Busmbiatr Branch at No #2 24 Cornwallis Gtreet, 
Cateutta. 
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Bates of Interest, 
Current 2% Savings 2% Fixed HX 
Of Cash Certificates, Provident Pund, 
Overdrasta, Hon : 


ete =on applica 
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THAT WOODVALA 
OM THE WOOPWORK 
MADE 


ALL THE DIFFERENCE 







The lent mater al 1s manufactu ed essenhally for the pro- 
Guction of a hard wearing exterio fin hsu abe for app ca on 


to wood surfaces under e! 
recommended to contra 


of the tropical clmate 


Covering capacity approximate y 
per gallon 


100 square feet 


BOF 
others des rous of obtaining an ex 
tremely durable finish on wooden 
surfaces exposed to the extremes 


condi ons and s confiden ly 
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MACFARLANE & COMPANY LIMITED 


18 TANGRA ROAD CALCUTTA 





CAPITAL 


month's duration—trom 16th June to. 19th duly. 
Jt will be the Gfth in the serles of Commonweatth 


ATLAS 


f : Canada, Australia, New Zealand ‘and South 
= 4 Africa. In view of the present grave timber 
shortage, the forthcoming Conference assumes 


MACHINES 


even gTeater importance than those held previ- 
ously. While normally certain Commonwealth 
eountries—including, fot instance, Canads—pro- 
wiuce more timber than they require for Hone 
consumption, it is a fact thet the othera are stfll 
large-scale importers of timber, ‘The need for 
them to become more self-supporting {3 obvious. 
When not in actual conference, the delegates wilt 
visit State and private woodlands in England and 
Scotland and will see zometing of what is betng 
done to bring about the rehabilitation and exten- 
sion of the forest areas in Britain, 


PRESSES, GUILLOTINE SHEARS, SNEET> . ° ° . 

METAL & WORKSHOP MACHINES A two-day Conference, fully representative of 
the Provincial Governments, trade and consumer's 
interests will commence at Simla on 2ng June w 
consider the Electricity Bill, now pending before 
the Centrat Legislature. The main object of the 
Bill is to introduce State control over electrical 
undertakings and even to nationalize them. 

A trade delegation, sponsored by the Govern- 
ment of India, is leaving for Japan on 26th May. 
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THE INDUSTRIAL SYNDICATE 


119-8. REPON STREET, CALCUTTA 
TEL. PK. 348) & 138% © Gromep~OW! 


‘The delegation ‘wilt © 


Forestry Conferences held since 1990 in Londen, ~¢epresenting thie 





of cotton and cotton plecegoods, 
be recalled, agreed to export short staple cotton | 
Japan early this year. The delegation, tnter alt 
wiJl study what difficulties exist in 7 
import of cotton into Japan and 
war has brought about any changes in 
specifications absorbed by the Japanese 
textile industry. Another object of the 
will be to ascertain whether India could 
cotton converted into plecegoods in Japan. 
Proposal 1g to send cotton to Japen, have it 
verted into plecegoods and re-import them {¢ 
Indian consumption, A third object of th 
mission will be to enquire whether any textil 


ties reciprocal trade atrangements between Indi 
and Japan, as it appears that Japan is jn a» pos! 
ton to send machinery and cotton plecegoods t 


India. 
td 
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Ww. do nat grow jute: 
nor do we sell it. . 


We do, however, make 
the complete range of 
its 


preparation, 


machines used for 
cerding, 
spinning, winding, weev- 
ing and finishing. 

Furthermore, experience 
which has accumulated 
continuously since the es- 
tablishment of our oldest 
branch in §8(2, enebles 
Weilieg dete us to advise as to the processes and machines necessary to 
secure any desired type, quality and quantity of production. 


- We ate prepared to plan, deeign and completely equip 
mills for jute, flax, hemp or hard fibres; or for rope making. 
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FAIRBAIRN LAWSON COMBE BARBOUR LTD. 


LREOS 4 atLFasT 


URQUHART LINGSAY & ROBERTSON ORCHAR LTD. 





WAR-TIME RESTRICTIONS 
ON PARCELS TRAFFIC 
IN LOCAL BOOKING REMOVED 


Parcels are being accepted without res 
trictions in local booking over the Bengal 
Assam and Bengal Nagpur Railways, sub- 
ject to the maximum of three maunds per 
package, As regards the E, I. Railway, 
parcel» are being accepted far local beok- 
ing up to 5 maunds per package subject 

to the existing restriction on the booking 
of certain commodities by Passenger | 
Trains. 

The above is conditional on Govern- 
ment or operational restrictions that may § 
he in foree from time to time on these { 
Railways. 


| Another Pre-War Facility Restored | 


BAe Ele BN 
RAILWAYS 


UTD. | 
%, CLIVE ROW, CALCUTTA, t 
STRUCTURAL STEEL FABRICATORS 


For Factoriss, Buildings & Bridges 
AND 
SPECIALIZED WELDERS 


Also manufacture 

1, OIL EXPELLER (Krupps Type Solar) 

2% BALING PRESSES (Jute & Tobacco) 
STORAGE TANKS (Welded or Rivetted) 
PITHEAD GEAI! IPPIN 

TUBS a5, TI ING WAGONS & 
TROLLIES & UNDER CARRIAGES (For | 
Mille and Mines) we 

TAR BOILER & CONCRETE, MIXER’ 
BUCKETS, STEEL FURNITURE & DRUMS. 


K. N. DALAL, Managing Director, 
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‘deepedions. 

‘The. Gattiql: iucmatzin Fuiti Delivery Dates 

*utal Pviveeriiterting Batenors ou 
(Soom Ove ONiy Céaxesponpet) 


@h May 
a8 week, in the British Industries Fair tens 
of thousands of vialtors from all parts of the 

world, ax wel) ag of our own ple have had 
ocular ton of the truth that British 
and “Hest ate synonymous terms There wad 
conaiderabie doubt about whether or not she 
holding of the Fair this year would be wise In 
norne) tines 1b Was an annus) event Should we 
not await the restoration of normal times vefory 
testarting it? That wag the questipn It was 
felt that to bold the Falr while our industries art 
wtill plagued with many difficulties whieh prevent 
the rapid fulftiment of orders might be a mistake 
But the Government. and their advisers In 
fndystry thought otherwise snd determined that 
the Fair should take place this year and on the 
largest. scale poasible It was opened without 
seremony on Monday And none surely can heve 
visited it withatt appreciating that the derision 
was Tight Thove who determined to have the 
Fair could see beyond the current post-war 
diffculttes of industry whidh befog the vision of 
many They could ace through the cloud and 
perogive in current British industry a briltance 
of dente an originality of design an itnmense 
Versatility in invention and new processea 9 
Readfast adherence to unaurpassable quality in 
material and workmianship—al) those exceliencies 
Which have through the generations made British 
manufactured products pre eminent throughout 
the world The Fair ts so huge that it had to 
be oFganised in three sections There ja a sreat 
Textile Section at Earls Court im London. 
Heavy Industry—Engineering and Hardware—hes 
ts own ection at Birmingham The vast spaces 
at Olympia in London are devoted to General 
industry sitd its selentific background 

The Fair as % whole 9 the 26th to be held and 
the stparate Birmingham section the 21st of its 
kind to take place there The first Fair in 1918 
covered 69000 square feet of floor space and had 
SOL exhibitors By 1939 there were 2358 exhibitors 
and 428000 squate fect were required This time 
the same area ix utilised but the number of 
exhibitors has risen to 3131 What ts apeciali? 
Interesting in the exhibits is their demonstration 
of the scientific research and calculations snd 
processes which lie behind their production 
Another highly interesting aspect is the revela- 
tion of the progress, of research and inventor 
and of thetr applteatlon which British Industry 
made under the impetus of the war and with 
the help of the unlimited funds which war pres 
aurea made available 


re 
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How quickly can overseas buyers obtatn 
delivery of the goods shown in the Fair? The 
question ts important because after all, the Fair 
is chiefly organised tor the attractlon, of overseas 
buyers Thousands of them are here They seer 
to speak th every language of the Earth Bntry 
to the Fatr tm reterved for them front 10.30 in the 
morning tif halt pat four in the afternoon Only 
after that ¢an the Stitish public enter—on pay 
mént of half a crown It is useless to attempt 
to disguise fhe fact thdt though you may walk 
in and place a large order on promise of its 
immediate or early fulfimemt that 1s not the 
univerenl cule But one had better quote what 


the Prasident of the Board of Trade said on the 
are ‘ae at a dinner 


think (he said) that all I can say 18 thet in 
Getieral prospects of delivery vary trom Teasouabic 
to wodd im the caxe of must manufactared goods 
that i reasonable in the light tn 
4 i 
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buyers will appreciate 


that That te 
British prices ere often 
ig not because the quatity is 
our manufacturers have @ ed seid 


markets in the future Our “Prices: 
ot ren in pr to our lees 
Went on to en dat the inner oe 
aise they must have the inevitable effect upon 
XDort prices. He followed by usefully exploding 
\ misunderstanding Which has lately perhaps un- 
Wordabl¥ axigen eoNcerning the suppodsd direc- 
of ous export tratie There hay besn much 
trouble over so much of this trade greatly 
Increased by the enormous efforts of our indus 
trlaltsts of ali classes gotng to soft currency 
countries where it earns none of the doliats of 
Which we st0md in sore meed—as do many other 
nations Tt fonka to some s¢ though the anxiety 
of the Government to see more trade going 40 
bard curremey countrieg hes ted them to take 
sTeclal steps ta give preference or priority for 
exports to sich countries 

Sir Stafford detiet that anything of the kind 
had happened amt said that while we want to 
eucoursge exportg t6 such countries we have no 
int ntion of gfring them any monopoly of our 
txporis at the eost or the soft currency countries 
going without,” To help balance our overscas 
payments in hard ourrency as well as overall We 
need to send mare empifta to the hard currency 
countries but Sis Stafferd assured his sudience 
that we hope to make up this extra not by 
taking away exports from the soft currency coun 
trles but by increasing our overall exports 


This brings ue to the efforts being made to that 
(nd at Geneva and to the continued discussion 
here of the sterling balances problem The 
Chanctllor of the Exchequer in a reference to 
these balances in a speech on Tuesday sald — 

‘This vast accumulation of debt Teprasente an 
unrea) unjust and insupportable burden If Lense 
Lend and Mutual Aid had been applied among all 
(he members of the Grand Alliance as they were 
appled between the United States and the British 
Commonwealth by far the greater part of these 
debis would never have been charged up agains, u> 
Sooner o1 later ghd it would be better soone: than 
Inter this mass must be very substantially scaled 
down 

Britain is strong but one aslgn of her strength 
must be refusal to take on the fantastic commit 
ments which af beyond her strength and beyond 
all limits of good sense end fair play Nor could I 
as the Brith Chancellor of the Exchequer support 
finat ctat arrangements which would mean that for 
vears end generations to come this little island 
which led the fight for freedom would through this 
peewiar wartime reeountancy carry @ crushing losd 
which even the defeated enemies of freedom 
Germans Japanese and the rest—would escape 

it f& part of the happy fate of Brazil that ao 
bombs fell on your side of the Atlantic 

Note that last sentence It marks the speech a8 
having a particular direction it was delivered 
at a meeting with the Brazilian Chamber of Com 
merce in London and at a time when negotiations 


between Britain and Brazil concerning the 
Brazilian sterling balances are salt to have 
reached @ very sticky bit of country ‘The 


passage quoted aleo contains another phrase 


Der 


deverving specia) attention 1 Js in the second 

whert the Ghani Weew aw distinction 

the members off dhe Ww: fieand 

e and the member af sie Pom 

alth The speech wes eoncerned with the 

a hot with the latter, which inclrdes India 
& 


. . - . 


There s nc doubt that the apeech ca isa much 


eatistaction among a considerable section of 
bei» { Parliament ang among a gcod man} 
people ir th City where the offect wan a nok 


worthy gain in the prices of British Funds This 
cheerfulness may partly have been due tu general 
satisfaction with the evidence provided by the 
Speech that negotiations over the enormous load 
Mf debt are at last rvaching a decisive stage We 
way usciibi It partly to an explanatory statement 
tasted by Whitehall ‘This relieved many minds 
Of Séme of their anxiety aver the prescriptions of 
tue American Loan Agriement concernitg the 
es in general—an anxiety natural among 
Reopie who have not read the actual text of the 
Aeement but have relied upon the summarised 
geperts It showed that covtain of the provisions 
Ym Mhe Agreement are both qualified and tondi 
eee] Thus they do not aa ia often supposed 
Bind Britain to @ settlement of the whole 
Rallances question by July but to making “every 
endeavour wv secure early cumptetion And 
again in the further provision in the Agreement 
thet any sterling balances released or other 
wist available for current payments ' should be 
made freely convertible a year after the date of 
the agreement (ie by 15th July 1947) The 
word any 18 stressed as the governing word 
That is to say there ts no provision that all the 
balances shall be convertible by July but only any 
whith have by then been released or otherwise 
become available 
Mr Churchtll on Thuraday cordially supported 
Mr Daitons speech He some time ago snid 
something to the same effect in a debate In the 
House of Commons But thr weeks Dalton 
Charchil! duet also reminds one that the initial 
pressure for the scaling down of the balances 
came from the United States f America The 
Americans insistid upon a provision to that effect 
being included in the hatd bargain terms on 
whieh after harshly as Mr Churchill said} 
bringing Lease Lend with Britain to a clos. be 
fore {ta purpose was fulfilled they erated their 
British ally the Loan or credit whigh,#he required 
for carrying on There is now toke hard bor 
gaining in progress between the Americans and 
other countries in the second seasion of the Pre 
Mminary Committee of the projected Inter 
national Trade Conference The emug of the dell 
berations is the clash between the American 
effoxt Bo sweep away all barriers rstablished any 
inden the world for the encoutagement and 
tection of focal industries and the determina 
tion ¢f other countries to use such barriers to 
prevent thelr countries Industried from being 
swamped by floods of mans production goods* 
flofring, trom the enatmous manufacturing poten 
tial which the USA untroubled by bombs on 
That side of the Atlantic and unobliged w con 
coh! ‘upon the prosecution of the war as other 
cqyptrles had to developed during the war years 
4, 
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366 HN. An extremely elficient 
LOW2OSTRadieplayer withS valves 


and 4 waveranges. Housed in 
beautifully styled, lena-Me cabinet 
of mauided material, Big 46-inch loud- 


speaker, 


Rs.460/- [LOR.CALEUTTA) 


PHILIPS 


Now at your PHILIPS 
dealer is the smart, 
new PHILIPS 386, into 
which is built many 
radio improvements 
that make it an extre- 
™Mely popular low-cost 
Teceiver, 


The 386 has four 
band coverage — four 
separate full length dial 
sections for each of the 
important short-wave 
and medium-wave 
broadcast ranges. It 
has full tone control 
and automatic volume 
control, is highly sensi- 
tive and extremely 
selective. 





With the PHILIPS 368 
you can obtain fine 
gramophone reproduc- 
tion with the addition 
of an optional transfor- 
mer os special conden- 
ser coupling circuit and 
pick-up. And above 
all, the 388 is housed 
in @ sparkling, beauti- 
fully styled long-life 
cabinet of moulded 
material, with a new 
“curved front'’ spea- 
ker grille, which deli- 
vers the full power of 
the amplified sound. 
it has 5 valves and 4 
wave ranges and ope- 
rates on 100-250 volts 
AC or 200-250 volts DC. 


Ses Yous Veates? 
== =P HILIPS==Dr 


TUBES 


Copper, Brass, Cupro-nickel, Phosphor-bronze, Aluminium-brass, 








“SEVA” Sugar Tubes, and any other kind of Non-ferrous Alloy. | 


Mausfactured by 


THE YORKSHIRE COPPER WORKS LTD. 


Selling Agents: -R. WRIGHT & PARTNERS LTD., 
19, Aurangteb Road, NEW BELHI~<. 2 


Importing and Distributing Agents to The Metals (Now-Ferrons) Divectecete, Department 
of Industries and Supplies, Goverament of ludia. 
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Charges 
(Fam Our Own Oossmarenperr) 


ttth May, - 
ps Indian ‘Trade Commssianer, Mr. R. K. 
Tandon, speaking at the annual meeting of’ 
\he Ceylon Textile Chamber, seid thet the Indien 
delegation, at the frat session of the Preparatory 
Committee of the United Nations Conference on 
Trade and Employment, had emphasted that the 
mere removaj of trade barriers conlg not bo re- 
carded as a suitable objective of economic policy 
unlesa it was followed by measures designed to 
promote effective and fult utilisation of the re- 
sources of under-developed and unde¥eloped 
countries, 

India has thus put the case of other countries, 
Including Ceylon, in the same. category as iteclf, 
before this international body, and this had Jed to 
the incorporation of a new chapter, namely 
Chépter ¢, in the Draft Charter of the International 
Trade Organisation, 

This, he paid, would be of interest in the Ught 
of important discussions now taking place at the 
Uniteg Nations Conference on Trade and Employ- 
ment at Geneva which would decide the future 
of Imperial Preference and tariffs and would thus 
intimately concern the trade Of Ceylon ala. 

Speaking of textile prospects, Mr. Tandon hoped 
1947 would ace the end of triads and tribulations : 

Already hopefut signa were Viatble on the horison 
and during the quarter of this year Ceylon 
hed tmperted 14,000,000 yards of textiles as against 
only 7,000,000 yards during the corresponding 
Perlod in 1946. 

. . . . 

According to the Hon'ble Mr. C. W, Frost, Austra- 
a's Diplomatic Representative in Ceylon, she 
Would send Ceylon more food than during last 
year as she expected a rich harvest next reason. 
Among the supplies envisaged are wheat, wheat 
flour, grains and tinned and frosen meat. In 
return, he said, Australia expected to get more 
Senerous supplies of tea as the present Australian 
Fation was too small for the Australians who were 
Sreat tea drinkers. 


. . . . 


The Government Town Planner is drawing up 
plans for the Ministry of Local Administration's 
national housing acheme which involves the erec- 
‘ion of nearly 20,000 houses in urban and rural 
area at an eatimated cost of eame Re. 50,000,000, 
Individual achemes have already been prepared for 
& nUmber of urban town counella in consultation 
with the local authorities and will be submitted 7 


- shortly to the Treasury for financial approval, The 


housing schemes for local bodies, excluding munici- 
Dalities, will be financeq entlely by the Central 
Government while municipalities will be given a 
Block grant, 

. @ * . 

Motor vehicles with let; hand drive will not be 
allowed on Ceylon roads from next year as the Ix- 
ecutive Committes of Local Administration feels 
that left hana driving ts a nulsance to other traMe, 
This decision will not, however, affect jeeps used 
by Government Departments which will be allowed 
to retain the left hand drive, 

8 ? ee” . 

The Department of Commerce and Industries has 
Gecided ta reglater about $009 new hendloonis ‘for 
te issue of cotton yarn in view of the improving 
supply position. x 


Col. J. P. Appleby, the Post-Master-General, bas, 
it ls understood, recommended to the Government 
the reduction of the alr mail rates to Britain and 


other count 


His suggestion is that the rate to Britain be 
between 70 cents and 75 cents per half ounce, com- 
pared to the exlsting rate of Re. 1, 


In qasrters 1: is stated that 4 2 
tory’ oomid. 3 





Vigorous Grow More Food -caripeign in 1943. 
tesa wes satisfactory ‘untl! 145 but cyclones, 


And the problem of water. Certain aréas were 
water-logged while otherd had too Uttle water. 
‘The former had to be drained while water tiad to 
‘be provided In the latter. It is now learnt that 
no further allotment from .the Centre w . likély 
‘nd a geperal reduction throughout the Province 
of the rice ration from i2 ounces to 10 ounces te 
Teared to be inevitable. 


The need on the part of scientists to apply their 
mind first to matters relating to the welfare ot 
the common man in their research work was 
stressed by Dr. Rajendra Prasad, Food Member, 
Government of India, addvessing the members of 
the Indian Institute of Science recently. 

The primary need of the common man as also 
of everybody wae food, and 88 such, research insti- 
tutes such as the Indtan Institute of Science 
should first concern themselves with research in 
food production, said the Food Member. It was 
no good for research workers concentrating on 
any work if it meant ignoring the needs of the 
villagers, he said. Their work should have a 
bearing on the needs of the villagers and they should 
evolve formulae by which more and better food 
would be grown. Dr. Prasad instanced the good, 
Tesearch work that was being done in Bihar relat- 
ing to sugarcane, and pointed out that it was not 
Correct to samme that the villagers were conser- 
Vative. On the other hand, if they were shown 


the utility of certain new methods, they would ‘ 


readily take to them. 


Villagers wanted good and cheap manure and 
irrigation fecilities, continued the Food Member 
At present, a large amount of compost material 
was going to waste due, among other things, to 
transport difficulties. Scientists should evolve a 
formula by which -eagh househokl could. prepare 
compost from the materials now goihg to waste. 
Further, big irrigation projects megnt crores of 
rupees, Scientists could help in this matter by 
devising improvements the \t 
ayatem by which water ‘waa being aiawn fron wells 


. aan . . 


Reference was made during the discussions at 
the Conference off/Rewistrars . of Co-operative 
Societies held herg recently, to the relationship 
between the ) Bank of India and the Pro- 
vinclal Co-operative Banks. The Reserve Bank's 
Offer, under the scheme: firmulated by it to grant 
accommodation to, Brenggs Ot oneretise Banks 
@t concessional rates, ofa: of 1$ per cent. 
on bills and promissory néte# drawn for the pur- 
pose of financing seasonal agricultural opera- 
Hons, came in fog palfichim. ' “Oxie stember :¢on~ 
tended that this offer would not help actual 
cultivation ag jt was confined only to mar<eting. 
Another bs “ene -déy! tn 
wetting eccommodation from the Reserve Bank 
white a tirird ‘suggested: that the Bank should 
scoept Government paper and act imelst on 2 

deposit as 2 condition precedent to grant- 
eocommodation. ‘ . : 

‘These criticiams were answered by Mr, Gabbe 

the representative of” the’ Reserve Bank. 
aald that while it waa not statutorily obligator? 


8 
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GAPRIPAL 


sions of the Reserve Bank Ast, If it wag pointed 
Out to them where. she conditicng wars pera. 
they would see their way So mate thech tome beret. 
As tot caah deposit, he migtst inform thes: that 
what the Bank inaisted on ii the casé of Pro- 
¥inetal Co-operative Barks was only half of what 
they inalated on in the case of scheduled banks. 
‘These Reserve Bank might have plenty of money: 
but it had none to throw away. 


That waa why they required an endorsement of 
the Provincia! Banks. He next mentioneg the 
reasons why the Reserve Bank would deal only 
with approved Provinciul Co-operative Banks, 
Snd through them, with eligible Co-operative 
Centra} Banks of the “A” and “B” classes. He 
also stated that ae the Reserve Bank would in 
any case have to consult the Registrar. it would 
be better if the application for accommodation 
came through the Registrar. 


Regarding financing procurement, Mr. Subbe 
Rao sald that ig the suggestion about the pasi-. 
ing off the benefit of the low rate to the agricul~ 
turigts waa agréed to, the Reserve Bank might eon- 


sider favourably the applications for such aceom-. 
modation. 


On the question of extending the period of 
accommodation from njge months to 15 months, 
Mr. Subba Rao ssi that Nothing.could be done 
unless the Act was amended. 


There was also some misunderstanding about 
the margin allowed for the Provincial and 
Central Banks, It.was not their intention that 
money obtained at 14 per cent. should be passed 
on at the same rate. If the ultimate borrower 
was charged 8) per cent. when the Provincial 
Bank borrowed at 3 per cent., they wanted that 
when money was advanced at 14 per cent. the 
ultimate borrower should also be charged less 10 
that extent, namely, only 8 per cent. This con- 
cession of 1} per cent, was meant only for 
financing marketing and current agricultural 
operations. For other purposes. the usual bank 
Tate would be charged. On the question of delay 
in sanctioning applications, Mr. Subba Rao sald 
that the Banks should be able to anticipate their 
requirements and make the necessary application 
for accommodation. The time taken would be 
only the time required to make the necessary 
accommodstion. At the most it would be @ 
month, The accommodation allowed could be 
drawn in a lump or in instalments during the 
period of one year. He also said that the 
question of accepting Government paper in the 
piace of cash deposit would be considered. 

‘The question of making suitable recommenda- 
tion on the subject of the relationship of the 
Reserve Bank and the Provincial Banks was 
referred to a committee. 
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INDUSTRY tH TROPICAL INDIA 






Before the war India imported © | Today there are 42 wootten 
mills 2 
about Rs 2 30,00 000 worth of ‘, onnty tee “pad up capital 
In this vast sropica) sub-continent, woollen and worsted goods and ©. seelen yor alone ce Preitred 
where the climate varies in places yarn. When the was cut hese Im Minton sikse 40 086 
from intensely hot to biererty cold = ports by ‘wo-fhuad, the Indian skilled and unskilled workers, “ 
woollens play as important a part woollen industry breached the gap If India is to pooly iss own 
irements of wool is 
ms cotton textiles in ing Te equipped che Sigtting Forces end Fequiremenis of woollen goods 
clothing comfort to Its ns produced for civiian ate too industry must grow to ita full stacure, 


INSERTED BY Weinoy STRIES—I8 THE INTRREST OF INDIAN INDUSTAIAS 
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RAW JUTE SUPRLIES TO BRITAIN 


INDIAN COMMITTEE PRESIDENT EXPECTS 
IMPROVEMENT 


hy Jute trade in. Britain has for Jong been 
exercised over the continuing high prices of 
raw. jute and the equally persistent shortage of 
supplies, Members of the trade must, therefore, 
have been glad’ of the opportunity of meeting 
Sir Datar Singh, President of the Indian Central 
Jute Committee, when he visited Dundee earlier 
this month. Although Sir Detar was not able to 
sive any safurarices of on immediate improve- 
ment in the situation, what be had to say about 
the position in India, coming as it did with 
authority, must have been of interest to his audi- 
ence. Explaining the reasons for the decline in 
jate production in India. Sir Dater saiq that 
owing to the shortage of rice, jute acreage had 
been used to increase the rice crop. When rice 
ptoducing Burma returned to normal, India 
would be eble to produce more jute, With 
improved methods of distributing pure seed, pro- 
paganda and demonstrations of the retting of 
jute, and with better prices for the cultivator, he 
thought Tndia would be able to meet the demand 
to @ very large extent. 5 
Before the war Belgium, France and Germany 
took one-third of India’s Jute exports, the United 
Kingdom one-fourth and the United States of 
‘America one-tenth. Between 1939 and 1044 the 
shares of the U.K. and the U.S.A. went up to 40 
per cent. and 23 per cent., respectively, owing to 
the loss of the Continental markets. In 1930 hes- 
alan anti sacking manufactures were approximately 
equal, but by 1939 hesstan ptoduction had risen to 
one and a half times that of sacking. This posi- 
tion, Sir Datar continued, had been brought about 
by the wartime demand for sacking, but hessian 
would soon come into its own again as @ greater 
yalue could be produced from a given weight of 
jute. Referring to the present abnormally high 
prices, Sir Datar said that they were not in the 
pest interests of the jute producer. Prices should 
be remunerative but not abnormally high. In con- 
ctusion, he said that both Home and foreign mart- 
kets were being studied with a view to increasing 
the demand for jute and that a special investiga~ 
tlon was being conducted Into the effect of price 
on supply and demand. 


THE JUTE MARKETS 


GOODS PRICES DECLINE 

‘Tne markela have continued inactive and there is 
nothing important to record. Prices were maintained 
until within the past day or two, when there wan a 
sudden drop in the quotations for matufactured goods 
on rumours of large sales by one group of mills and 
because of the uncertainty of the political @ituation. 

Manufactured Goods.—Shipper interest has been very 
meagre and it ts reported thet shippers are unwilling 
© add to thelr forward commitments until there 1s 
some clarification of the political future. Basar spect. 
fatots have taken advantage of this to depress prices 
and all quotations are lower.” On Wednesday morning 
quotations were as under '— 





Ready’ duly/ Och 
May. June Sept. Dee. 
Rg An Re As Re An Re Ax 
40 ins. 3h 08. 04 We ID 328 
4 ins, 10 oF, . BOmitd lg 4612 2 8 
Heavy C's 106 9°10 0 101 0 06 8 
8 Twills «105 8 106 0 100 0 98 8 


Peeca Balen—Business was reported in New Crop for 
export at Rs. 150 for Reds, Rs. 140 for Firsts and Fes. 135 
for Lightnings for October/November shipment, but the 
quantity was not large. Milla bought » small quantity 
of Old Crop Cuttings at Rs. 106 and Re 207 for NO & 
MO, respectively, 





total for July/April is 52,71,000 bales 
bales in July/Aprll, 1948-46, ee ae 


Raw Jute Experts.-Exports of Raw Jute tn April 

ace aa teo00 ie und the total for July/April wax 
z es. a 

rides . ota for July/April, 1965-48, was 


‘The Indian Jute Mills Association issue the foliowing 


memo. of to 
paraaas: it tartan sales for the week efded 
‘This and 
next month Forward 
9 Yds. Y¥da. 

Hessians o + 31,391,500 2,05 25,166 
Twills . ++ 24,58,366 1,34,30,491 
Plains a -+ 81847 14,77,800 


JUTE CROP REPORT 


Messrs. Sinclair Murray & Co, Ltd. issue the follow- 
Ing Crop Repart for the week ended 17th May, IMT = 
General—Pavourable weather has continued through- 
out the week and sowings are now completed. Plants 
a healthy and growing well. Rivers on the Eastern 
side are last year’s levels at this time 
higher on the Western side. ee 
Narayauganj.—Sowings completed 21 annas, Weather 
conditions have continued to be favourable. More rain 
however ts needed to promote growth. Plants are 
healthy and range m height from 6 ing to 4 ft. 9 ins. 
Weeaing is going on where required. River level has 
‘aflen and is now 3 ft. lower than on the gorrespondin 
date last year. . 
Dacca—Sowings completed 21 annas 6 ples. cate 
able weather conditions continue and the ‘crop piper 
ing satisfactory progress. Pisnig are healthy nd 
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SS RR RR RI A TE TL: A TE 
he Indian Jute Mille fenue the’ following 
The Amockation 


Tange jn height from 8 ins, to 5 ft, 3 itu, Second weed- 
ing is being oartied out exteneivaly. The. river level 
1s about 1 ft. lower than at this time last year. 


Chandpur-—Sowlngs completed 22 @mnag. Weather 
continues favourable with light showers and inter- 
mediate sunshine. Plants are healthy and range in 
height trom » ms. to 5 ft. Weeding operations ure 
wroreeding as required, The rivor level is ¥ ft. 7 ins. 
lower than on the corresponding date last year. 


Majiganj—Sowings completed 21 atnas, Weather 
has been mainly hot and dry though not unfavourable. 
A good shower of Tain, however. would be beneficial to 
the crop in general. Condition of the standing crop 1s 
reported wo be satisuctury, Height of plants ranue 
trom seedlings to 4 fl. ‘The river level Is J ft. 10 ms 
tower than at this lime last year. 

Ashuganj.Sowings completed 20 annas. Wether 
has been hot and dry throughout the week and a good 
shower of rain Is now needed. Plants are healthy and 
range ii height from 3 ins. to 3 ft. Weeding is gong 
on where required. The river level is abeut:1 ft. lower 
Un al thig time last yeer. 


Akhaura,—Sowings completed 23 ennas. Weather 
continues to be favourable and the crop” is muking 
satistactory progress. Plants ere healthy and range in 
height from I ft. to 3 fl. Weeding operation 1s pro- 
aressing satisfactorily. ‘The river level ts about 2 ft 
lower than at this time last year, 


Niklidumpara,- Sowings completed 29 annas (Revised) 
Weather continues to bo favourable. Plants are 
healthy and range in height from 9 ins. to 4 ft. Second 
weeding on lowlands has been cumpleted end is in pro- 
gress on midlands, The river level Ig about € fl. 6 ins 
Jower than at Unis tine lust year, 


Flashin—Sowtngs completed 21 Rnnag 6 ples. 
Weather has been favourable and the crop ss making 
sulistactory progress. Plants are heatthy and range in 








height from seedlings to 4 ft. 3 ns. Weeding is going 
on where required. The river level is about the same 
gs at this time last year. 


Sartahabarl—Sowidgs completed 3¢ atnas. Weather . 


continues to be favourable, Plants ate healthy tnd 
range In helght up to 4 ft. 6 ing. Weeding ts going on 
freely where required. The river jevel-ls the mame as 
at Uhis time last year. 

Mymensingh.—Sowings completed 33 atinaa Weather 
has been favourable. Condition of plants is reported 
to be satisfactory. Height of planis range from seedings 
to 3 ft. The river level ‘s somewhat lower than at this 
time last year, 

Galbandha—Sowings completed 31 annas. Weather 
hax becn favourable. Plants are healthy and range in 
height up to 4 ft. 6 ins. Weeding is going on where 
required. The river level is normal. 

Serajgan].—Sowings 2 annes 6 pies 
Weather continues to be favourable and the crop is 
making sallafactory progress. Plants are healthy and 


range in height from ecedlings to 3 ft. 6-ins Weeding 
is going on as required. The river tevel hes fallen 1 ft 


6 ins. and is now 1 ft. 2 ins higher than on the corres. 
ponding date tast year. 


Nakalia,.Sowings completed 22 annas. Weather bas 
been favournble and plants are healthy and range In 
height from seedlings to 3 ft. Lowland weeding Is 
completed and is in progress on mid. and high lands, 
‘The river level ts about 1 ft, higher than at this time 
Inst year. 

Bhangoora.—Sowings completed 23 annaa. Weather 
continues to be favourable. Plants are healthy and ‘wre 
growing well, and they range in height from seedlings 
to 3 ft. Weeding ls going on freely where required, 
‘The river level ts 2 ft. 6 ins, lower than at this time 
Jast year. { 

‘As a basis of comparison we have taken last season's 
crop #8 16 annas. 
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Cine feathers do not make 


‘Once there wasa Jay who wished to mingle with Peacocks, 


° 
ijine birds 10 he tied to bis twit many Peacock feathers which had 
“> fallen to the ground. When be approached the Peacocks 


. a they recognized the de 





its and chased him away. The 
equally ay 


Jays, watching his behavior, were 
‘ing: “Fine feathers do not make fine birds.’? 


Wou cannot conceal the true nature of any whisky 
if you submit it to the sinrple water test, for water 
makes whisky speak for itself, brings out the true 
character of ies flavour, argkha and bouquet. 


TRY THIS SIMPLE WATER TEST 


1, Add good, pure drinking water (plain or soda) to an 
ounce or two of Seagram's V. O. Canadian Whisky. Now, 


breathe in that tempting, inviting bouquet. 


ABRSOP’S FABLES 


memo. of total reported protadtidn of 
gouds exclusive of ali Government orders for the month 


ot April ee ages age 
(By the mit i the ineniberdhip tot tho Association and 
also by Gagalnhal Mills.) 


Desrription ‘Quantity _ 
1, Twist and Yoru— 
(a) Por sale . oy 1,886 Tons 
{b) All other, moheding that 
used tn sewing bags, 1,090 Tons 
2 Canvas... . o 199 Tons. . 
3. Gunny Bage (Tonnage exclude . 
sewing twlat)— 411933 Yards 
4.778 Tons 
(a) Heswlen a a] 10701806 Yards 
188,06,765 No. 
” geo tts Yards 
(b) Backing , 
{ 4,17,24,388 No. 
4. Gunny Cloth— aivis 
{ay Heenan 12,59,13,001 Yards 
1,736 Tons 
OE an {  qspnas Yanda 
5. Other Manufactures (including 
ropes) ae ae 485 Tons 
6. Total Production (above figures 
combined) — 
() AN kinds us on 81,044 ‘Torin 
(>) Hessian (both as bags 
and cloth). +» 14,96,61997 Yards 
(e) Sacking both as. bags 
and cloth) ie 10,30,14,903 Yards 


“ a 4,112,083 Yards 
Totul reported production of goods manufactured on 


Government account. 
(By the mills in the membership of the Association atid 











also by Gagalbha: Milis.) 2s 
7. Sandbags - il 
& Serim Cloth “ NU 
9 Mossian Bags ang cloth. { ioe ae 
10. Sacking Bags and Cloth { touaes. venus 
11 Ropes and Twines, etc. 51 Tone 
SUMMARY 
Total Civil & Military Account 
Yds, ‘Tons 
Messjan— 
Civil... os ++ 16,90,78,160 36,001 
Military ++ 100,000 Eo 
14,31,73,160 36,720 
Backing— 
cwvil rc ++ 10,30,14,908 43,223 
Military = A 1,086,608 0 
10,31,31,508 43,371, 
Other Manufactures-— 
Civil. “ oe 203! 
Military “ Bf 51 
2,982 
Grand Total « 82973 


N.B.- Returns of two milly havt not been received. 
¥stimates of their production have been incorporated in 
the total 


THE FOREIGN JUTE MARKETS 


«From OUR OWN CORRESPONDENT) 
oth May. 


TA\HE future of the jute industry Je very 

undecided and there is a tendency on the 
Part of buyers Of JUte yarns and cloth to delay 
purchases of thelr forward requirements The 
seneral opinion Is that prices for jute goods are 
already too high and consumers appear to be of 
the opinion that they will lose nothing by delaying 
the placing of thelr orders, except perhaps running 
the risk of being unable to purchase if the present 
scarcity continues. There are still hopes, however, 
Unat production may be increased by the addition 
of labour and the introduction of @ double shift 
system which is being considered and even tried 
out in one or “two establishments in Dandee and 
istrict, while it la expected that the: Indian jute 
mills may be able to effect an improvement in 
their output with More settled conditions, There 
seems to be Httle doubt that high prices will have 
an adverse affect on the jute industry, and it is 
woll known that the Indian jute mills continue to 


2. Sip slowly; enjoy the distinctively different taste, the 
tare delicacy, the light-bodied. smoothness of Seagram's 
V.O. with water, Then you'll Anow Seagram’s VO. 
is one of the world’s fines? whiskies and the lightest, 
cleanest-tasting whisky you have ever enjoyed. 


Seagraws V0. 
CANADIAN WHISKY 


It's better for you! 


surveys of the thduatry, 


Mony hinte are betng thrown out. by Americal 
consumers that they are becoming 
high prices for jute goods 
by their retuctence to operate 
shipmint postions. cannot 
Much larger crop of jute is expected in the coming: 

. Se8eon, trom which they anticipate * 
values of the fibre, tyut costs of production of yarhs 
inerensed 











at between 1.200000 and 1.500.000 tons an workt 
demand n¢ 1,700,000 tons The total shortage, 
adlowing for rebuilding of stocks was likely to bé 
between $00,000 and 800000 tons, Against this 


vocates of control of usage in the United States 
Wote impelled by the fear of a vast swing-over to 
bstural rubber ang @ substantial rie¢ in the price 


Mr Ascoli wag on the whole disposed te regard 
the preaqat price of rubber as reasonable in the 
light of ali the circumstances. Not unnaturally 
he confested to some doubts whether, in view of 
the large increase in labour and miaterial costs, 
the present price is ressonable for the internal 
economy of the plantations industry But he 
Pointed to the danger from cheaper aubatitutes, 
including aynthetic should the price of the 
natural product rise too far 


TEA PROPAGANDA IN 1946 

(A summary of the séotions of the Report of the 
International Tea Market Expansion Board for 
1946 covering the work of the Board im Britain ana 
the United States was given in last week's issue of 
Cavrrat) 

In Australia tea is rationed to the domestic 
consumer at the rete of 2 oam per week, but 
reasonably mdequate supplies are available for 
industrial and general catering purposes 

‘The Australian Bureau's operations have 
followed very closely the work of the Bureau in 
the United Kingdom and are making steady Dro- 
gress, Labour conditions have, however been un- 
settled throughout most of the year, and have 
inevitably restricted the Bureau’a work in the 
Industrial field. Nevertheless, considerate strides 
have been made ang many new factory assign- 
ments have been successfully carried out in alt 
the Btates, New developments include advisory 


United Kingviom Bureaux in order to pool in- 
formation ang ideas, ; 

The improvement of the outdoor service of tea 
thas been continued, covering holiday resorts. 
public parks and sports meetings, The Bureau 
has been particularly successful in this Geld with 
{ta project tor the erection, by municipal suthori- 
of fireplace ahelter rotundas in populat 
beauty spots for tourists and picnics The 
shelters, which provide Gres ad equipment fcr 
botling water, are designed to blend with the local 
fcene and have proved @ practical and effective 
outdoor service to tea consumers, 

Canada 

Adequate supplies of tea have continged to 
avatiable ia Canada during the yeer and 
temained unrationed. 
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(n the course ot which le visited the Galq Sonat 
and Nigeria, South Atrios, the Baddest, Gast 
Africa and Beypr. 7 
‘Boats Africa 

In common with mos} other parts of the African 
Continent available supplies of tea in South 
Afrlea remain far short of demand, In conseqn: 
ence, the operations of the Btreuu’s travelling 
vans have been suspended ‘The vans bave been 
loaned to the Union Government's Department af 
Native Affairs, who ase continuing to operate 
them and who are showing tea films in addition 
to Government films on agriculture hygiene and 
Other educational subjects The amall amount of 
consumer advertising in the Bantu Press wag alsv 
turther restricted during the year 

The South African Bureau has however con- 
Unued vigorous operations with South African 
Industry and associated welfare organisations 
providing advicg and gufdance on tea rerviccs of 
all Kinds The Bureau's Industrial Adviser who 
was in England on his release from war work, 
took the opportunity of making a ciose study of 
the industrial work in the United Kingdom and 
®& @ reault plans have been put under way for 
holding Equipment Exhibitions in the Union ana 
the Rhodesias during 1947 in which many lead 
Ang British manufacturers wil participate in cun- 
Junction with local firms 


MARKETING OF SOUTH INDIAN TEA 


South India is the only considerable tea area 
in the world without an organised tea market of 
its own Three long estabilshed tea broking firms 
Messrs Forbes and Walker of Colombo Messrs. 
A W Figgls & Co of Caloutta and Messrs Ewart 
Maccaughey & Co Ltd of London hag been 
exploring the posalbilities of filling this gap for 
a jong time and a firm of tea brokers Messrs 
Forbes Ewart and Figgis Ltd the directora of 
which are representatives of the above three com 
panies has been established in Cochin on 1st 
March Inst The procedure suggested by the new 
coma In respect of sale of teas for Export is 
that — 

Teag are sold by weekly lists’ 

These Mats together with samples ste sont 
to interested buyers in Cochin Calcutta and 
Colombo 

Samples are sent to Calcutta and Colombo 
by air 

Bids are receiveg in Calcutta and Colombo 
and wired (in code) to Cochin The teas are 
also offered in Cochin and 

To enable the Estate wo recover the exclet 
tax a separate ARé form is provided with 
each grade of tea, 

It will be noted that these conditions are 
designed to cover teas for Export which have 
arrived at sellers stores before being offered 
This 1s in accordance with the general practice 
in London Calcutta and Colombo and Messrs 
Furbes Ewart and Figgig suggest that this jz of 
the greatest impottance in the establishment of 
a true market since teas ready for immediate 
delivery will command much more attention from 
buyers and will, therefore command much better 
prices than if offered ex Estate 

The new company will transact business purely 
as brokera and will not undertake any form of 
Agency or Shipping business nor undertake any 
buying over or buying on standards It is 
intended to sell tea by public auction as soon os 
offerings are large enough Even after public 
auctions are begun the company will ountinue (o 
send samplés to OCaleutta and Colombo until 
Cochin provides full buying support The execu- 
tives Of the company at present are Mr HOR G 
Petree who haa teen ‘Tea Inspector at Cochin 
throughout the period of Bulk Purchase and Mr 
Gordon Campbell, who has had many years of 
experience in Minoing Lane and Colombo 
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The late President 
Roosevelt enun- 
ciated the classical 
Four Freedoms in the 
epoch-making Atlan- 
tic Charter, The 
Fifth and, for the 
average wage-earner, 
the most essential 
one is future security 
which can only be 
ensured by a timely 
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indian Trade Notes 


IMPORT TRADE CONTROL POLICY 
BEVISED 


GOVERNMENT ISSUE FRESH GENERAL 
LACKNCE : 
T[(RE Covernment of Indie have reviewed the 
entire Import Trade Control Policy, and the 
revised policy will come into force irom lst July, 
1947, the beginning of the next shipping period, 
although applications to cover that period wilt be 
accepted on or after 25th May. Tne review of 
policy was undertaken with a view to making the 
vest possible use of India’s foreign exchange re- 
sources and further to restrict imports of certain 
consuner end other non-essential goods which 
have arrived in the country In very substantial 
quantities, 

Measures to prevent any dislocation of trade, in 
consequence of the Government’s decision, and to 
enable firms, as far as possible, to honvur com- 
mitments already entered into are also announced. 

As a result of the Government's review of policy, 
it has been decided forthwith to cancel Open 
General Licences Nos. I and Ji applicable to im- 
ports from Ceylon, Portuguese possessions in India 
and any country contiguous to the land frontiers 
of Indie, and to withdraw the existing Open 
General Licence No. VII applicable to imports from 
the United Kingdom and other Empire countries 
with the exception of Canada, Newfoundland and 
South Africa. A fresh Open General Licence Ne. 
1X is being issued simultaneously with the super- 
session of OGL. VIL 

Notifications grving effect to these decisions are 
being published in the Gazette of india Extra- 
ordinary dated 16th May, 1947, 

In order to avold any dislocation of trade, it has 
been decided that all goods covered at present hy 
O.GL. Nos, I and MI and those which are not m- 
cluded in the new OGL. No. Li to be issued in 
auperseasion of the existing O.G.L, VII should be 
allowed to be imported without any Heence if 
shipped on or before 30th June, 1947. 

Similarly, goods covered by O.G.L. No. VIII, which 
bermitted the Import of certain articles from any 
country without licence and which was cancelled 
on 14th March, 1947, will be allowed to be imported 
with no Heence provided shipment is made on or 
before 30th June, 1947. 

Revalidation of Licences + 

As it ts possible that some firms have already 
placed orders for goods covered by O.G-L. Nos, I, 
IH, VII and VIL, and as it is necessary that com- 
mitments already made should, as far as possible, 
be honoured, it has been decided to tssue licences 
as indicated below provided applications are made 
to the Chief Controller of Imports, Church Road, 
New Delhi, on or before 16th June, 1947. 

(a) Where irrevocable letters of credit have 





been opened, licences will be granted for the value. “ 


of the letters of credit and will be valid for ship- 
ment up to the date of the validity of the credit. 
(b} Where business is not generally done on the 
letter of credit system, licences will be granted on 
the production of documentary evidence that 











are Gue to expire on 30th Jang, 
on the form incl a 
Contralies, of dpspotiey Bem Delis: pny hetery 
June. But in the caso of ttema by 

I of the Dmport Ttu@y Cudtior schedule, applica- 
tions emit. ». Reedy toy {o) hprsbrypiad ity 
Contréller, Calcutta, fos and goods, 

(b) the Development Officer (Metals), Directorate- 
General, Industrien’ and @uppites, Mew Delhi, dn 
« respect of non-ferfous ftenu. : 

Revalidation will Ke allowed only in the foliow- 
Ing casesi-~ ” b : 

(1) Whore irrevocable letters of cradit-have heen 
opened valid beyond 30th June, 1047, Such Meen~ 
ces will be revalidated up: to the date af the vall- 
dity of the letter ef credit and for: the 

“for which letters of credit have beer opened. .' 

(2) In the case of busineds done on her thei 
letter of credit basis, licences will be revatidated 
for shipenent on or before 30th September, 1947, 
on production of documentary evidence that ‘frtns’ 
orders ‘have been placed and accepted before 10th 

May, 1947. ‘ 


“ITALIAN TRADE NEWS" 

The remumption of trade between Inia snd 
Italy te signaditsed by the publication of JtaHan 
Trade News, a bdulletin. igeued by the Taian Gov- 
ernment Trade Commisstener in India, Batma and 
Ceylon. According to statistics contained mi the 
first issue of trade between the two countties for 
the ten montha of 196 bp to the end 
of October, the value of exports from India td Italy 
in this perlog totalled 90,184,000 lire, while ‘exports 
trom Italy to Indla were valued at '1;282,607,000 
re. The me@in Items of export from India were 
Taw cotton, jute manufactures, gums and resins, 
row jute, pepper and cotton ‘waste, Im- 
ports from Italy inched art sfx piece- 
goods and yarn, woollen cloth and mar 
factures, marble and. alabaster, machinery 
and Instraments, dried fruit, radio, telephonic, tele- 
Sraphic and television apparatus and motor cars, 

The bulletin announces that the office. of the 
Iisiian Trade Commissioner will give assistance to 
indian firma wishing to recelve commercial in- 
formation as to the standing of Italian firms and 
offers to help Indian shippers to bring their ad- 
dresses and activities to the notice of fralian ex- 
Porters when satisfactory banking and trade 
referencea are given, 

. . * . 


INDIAN BUSINESSMEN IN JAPAN 

About 40 Indian bustnesamen scattered through- 
out the main cities of Japan are anxiously awatting 
news of the reopening of Japanese foreign trade to 
Urivate business so that they can resume thetr pre- 
War contacta with India. 

Most of them were in Japan during the war and 
are now “caretakers” for their firms, trying to 
Take both ends meet by' dealing in what ttle 
Somestic trede is open for them, 

‘They state that India has taw cotton and mica to 
export to Japan and in return Japan will supply 
““tonsamer goods to India, 

Ar Indian purchase and selling mission is due 
to visit Japan this summer, but it is understood 

{hat Japan's imports of raw cotton far thie year 


ri 


firms order were placed and accepted before “yl be limited to Amerteea-grown eetton. 


14th March, 1947, in the case of O.G.L. VIII, 


before 16th May, 1947, in the case of O.G.L. Nos ‘m, 
1, TH and VIL. These lleences will be valid fof > we 


shipment up to 30th September, 1947. ; 
in regard to the revalidation of licences which 
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ee . . 6 . 
CORRESPONDENCE Wits JAPAN 
Government . of “India, have muthorised 


aspersons and firms in India to have commercial, 
qyefinancial and’ other correspondence with any 


berson or firm in Japan aubdject to the condition 

that such correspondence is conducted through 
unregistered lettera ang non-illustrated postcards 
‘’nd relates only to the exchange of commercial 
information. Private trade with Japan is still 
not permitted, and the sforementioned postal 
‘concessions do not therefore extend to the 
transmission of goods and money by post, 


. . . * 


COTTON Y4R8 YOR HOSIERY PACTORENS 

The Government of India warn “prospective 
importets of ‘Knitting machinery thet.as the pre- 
sent supply of cotton yarn suitable” for use oy 
hoslery factories is Umited, the grant of an trapatt 
Ucence does not guarantee supply cf yarn to 
the machines, Demand for yarty in the past ‘2 
months hily been vety much tn exeéds of ettpply. 
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gm remmic TYMMB, Director of civil 
Aviation in India, addressing the Rotary Club 
ot Bombay recently gai thet India was toc big 
& country for a single operator to provide the 
vequired civ aviation Yacilities, whether tt be the 
Btate or private enterprise which opetated civil 
aviation, 
secre en erg Motors 
te the Britten delegate to the Provisional Inter: 
national Civil Aviation Orgarilsation (PICAO), nid 
that there was @ “strong demand” in this country 
Yor the nationalisation of civil aviation This 
was evident at the civil aviation conference held 
dn Detht in February But the demand for air 
transport in India was far too great for one ope- 
ratot to satiéfy “How can the State, aitting jn 
Delhi, give proper attention to the local needs of 
for Matarce, Bouth India or Asam?” asked Sir 


‘That, however, did not mean that there wes 
Toom for an indefinite number of operators 
About four to six operators would be the proper 
nomber If there were more, there would be duyp- 
Itcation of capital investment and waste If the 
decision was in favour of uationalisation Sir 
Frefierick thought it would be necessary to set 
up three or four or more operating organisations 
fe ie country 

Yw the field of international aviation, there wes 
an over-riding factor which the PICAO (which was 
mesting in Montreal on Tussday, @¢h May) would 
have to tackle That wae the eetting up of an 
international aviation body on the Mnes of an 
“ntemational air govetnment” which was necee- 
sary for the proper development of international 
civil! aviation Sir Frederick believed that in two 
or three yeare' thme auch an organisation would 
be sét up 

Sir Frederick said that now India could step 
out to operate air services abroad, since she pad 
reached the stage of building up the required re- 
sournes. Looking at thé squestion objectively 
one had to tecbgnise that the attitude of other 
countries Tegarding Indte’s operating air trans- 
port abroad would be greatly changed if thls 


CAPIPAL 


to expand Instead, the tendency was for air 
twanaport to diminish With the end of the war, 
bowever, sir services had expanded to a great 
extent, with the result that whereas in 1938 alr 
transport in India had carried 3,000 passengers 
‘and 250 tons of mhatl, in 1046 it had carried 105,000 
passengers and 588 tons of mai! A notable fea: 
ture of Indian civil aviation wag the absence of 
aceldents Involving passengers. 


. . . . 


METEOROLOGICAL DEPARTMENTS STORM 
WARNING CENTRES 


The Meteorological Department has act up #9 
Part of its post-war scheme a net-work of storm 
warning centres all over India for issuing warn- 
ings both to ghips at sea and to ships and vessels 
in port about the onsst of storms along the 3100 
miles of India’s coastline 


The staff at the Storm Warning Centres keep 
continuous watch for the development of atorms 
and issue warnings at frequent intervals through 
coastal radio stations to ships on the high seds 
informing them of the position intensity and 
movement of the atorms They ala issue warn- 
ings to porta and to coastal stattons to enable the 
authorities to warn amall ships and country 
craft of the degree of danger by hoisting visual 
signals Inland stations are kept informed of the 
expected heavy rainfall and gales The bigger 
Warning Offices are now located in important 
ports of Calcutta, Bombay Madres and Karachi 
The number of people on thelr warning lists is 
very large and all those likely to be affected are 
warned with the least possible delay For ins- 
tance when a large stale storm affects a port in 
Bengal the Meteorological Office haa to prepare 
Great Danger measngea for more than 500 add. es- 
sees and flash them out by high priority telegrams 
in about an hour's time 

This development was necessitated by the fact 
that the pre-war atorm warning work was cen- 
traliged and any breakdown in communications— 
often due to the violence of the weather condl- 
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tiona—resulted in the warning centres joskag 
contacts with the porte affected, 

How thousands of iives along the coast of Indie 
can be saved by timely warnings was lilustrated 
in the recent cyclonic storm which formed in the 
Arabian Sea off the Konkan coast on 15th Aj 
and crossed the coast near Surat op the 18th 
storm was intensely severe and in the open sea 
had a ring of hurricane winds of about 100 mites 
per hour The storm took a NNE. course and 
passing close to Bombay burst 80 miles 88 W of 
Veraval on the 17th The full fury of the storm 
was felt all along the Bombay end Kathiawar 
coast From the earlier stages of the formation 
af the storm the storm warning centre at Bombay 
continued to issue warnings through the coastal 
radio stations for the information of high seas. 
All the ports affected received warnings long be- 
fore the onset of the sterm and danger signals 
T mained holsted et stations—about 15 to 20 miles 
apart-—warning all of the danger involved Inland 
areas of Bhavnagar State and of the Surat district 
recelved warnings of gale and heavy rainfail con- 
siderably in advance of the actual occurrence of 
heavy weather Warning messages were frequently 
transmittea by the Bombay Station of All-India 
Radio As a result of this advance intimation 
hundreds of ships and country craft refrained 
from putting out to sea and if at sea ran into the 
shelter of the nearest port thus averting the loss 
of thousands of lives of both the crew and pas- 
sengers on board the vessels 


INDIAS MINERAL PRODUCTION 


Publication of figures relating to the annual 
mineral production of Indis which had bsen sue- 
pended since 193@ for security reasons has now 
been resumed with the inclusion of the statistics 
of production during 1944 in the first number of 
Indian Mimerais issued in January 1947 Ina 
note prefacing the statistics the Director Geolc- 
gical Survey of India writes It is hoped to follow 
this up with a general review of the mineral pro- 
duction In India during the war in a later issue 
«f this journal by which time the statistics of 
1945 will be availeble 

Indian Minerals the new quarterly 1s issued by 
the Mineral Information Bureau of the Geological 
Survey of Indig The first number opens with 
an article on the mineral wealth of India which 
after showing the exact position of Indias pre~ 
sent mineral resources comes to the following con- 
eluston — 

A study of the Uist of the minerals for which 
Indlg haa to depend largely or entirely on foreign 
imports indicates that India is deficient in certain 
minerals of strategic importance namely tin 
tungsten lead sine nickel, graphite and the 
liquid tuels in spite of the fact that she is well 
supplied with the basic metals namely iron 
manganese aluminium ang magnesium The defi- 
cleneles may be serious in times of war but her 
neighbour Burma has stocks of tin tungsten lead, 
zine petroleum ang also silver nickel antimony 
etc while Ceylon has reserves of the worlds finest 




















HEAT INSULATION 


COLD INSULATION 
SOUND INSULATION 


FIRE PROTECTION 


INSULATING BRICKS 





NEWALLS + PRODUCTS 


. . For preventing heat loss from Steam Pipes, Boilers, 


weer 


Turbines, etc. 


for acoustic treatment 
Lecture Halla. 


Electric Cables. 


P Q. BOX 20, BOMBAY, 


NEWALLS INSULATION .GOMPA 


Washington Co. Durham, Engiwnd. ' 


. - For land and marine Cold Stores 
.. For sound reduction im buildings, ships, etc., and 
in 


.. For the protection of Steelwork Construction and 


.- For building behind the refractory léting of 
Industrial and Boiler Furfaces to prevent heat loss. 


FOR FULL PARTICULARS AND PRICLS APPLY TO +-W. H, DEETH & COMPANY, 


(SCHEDULED) 
Head Office 14, Cline Streat, Caloutte 
Fhone . Cal, 9969 


s: BRANCHES 11 


| BURRABAZAR, SHYAMBAZAR, BROWANIPUR, ff 
BASIRHAT, KHULNA and PATNA. ; 


Loans Granted on Approved Seouritivs 
ALL SORTS OF BANKING BUSINESS 
TRANSACTED 


Managing Director 
Dr AMAL KUMAR ROY 


CABLEGRAM ineDxaseune® 


SPINNIN 





WE DEAL IN COTTON ALSO. 
WE INVITE CORRESPONDENCE 
FROM CONSUMERS IN INDIA AND 


ABROAD. 4 


You will still need 
te keep informed on 
Developments in British Industry } 
Subseribe to monthly India Editon i 
wy 1 


GREAT BRITAIN & THE EAST | 


Use Swaika's Dog Boand Phejiyts ond Bar Beep. 


Supplied to all Muncipufitied, Railways, Mills 
District Boards end Government of India Offices 


Menuijocterers 
SWAIKA OIl, MILLS 
28A, Pollock Street, Caleutta. 










Cinemas, Churches. 









end at Madras, Gaicutts, Rapea. 


nL 










‘Way 22, 2087 


CAPITA 





895 


ye eee AAP SPER SST CS SS RSS TRIE TMT 


graglite and of a magnitude suMcieut 10 lasts 
kenny time. 


“Tite ‘reveals that India is Rot * 

oR fa mainerals, 92 le sometiines declared 
confidently However toc a country ot its sine and | 
popuistion Indias mineral resources ara not neg- 
Depible and. encompass @ muficient range of useful 
materiais that ure necessary to make a country 
more or lesa industrially self-containeq snd bar- 
ring certain Hmttations strategically self suff 


it. 
ae alto reveals that except for a few minerals 
sueh se iron-ore mica aluminium-ore th anivm 
‘and thortam ores Indias mineral deposits are of 
a decidedly limited exvent and need a policy of 
strict conservation and planned wiillsation in the 
Interest of future national needs 


. . . . 
TONGABHADRA PROSECT 

The Hyderabad Iniigation Advisory Board has 
approved the main lines and principles on which 
the Tungabhadra Protect has ben prepared and 
made certain recommendations regarding cof 
struction of the dam 

The Board has also recommended the establi h 
ment of @ reaearch station in the Project area at 
a cost of Ry 50 lakhs part of which will be used 
fot development work 

Mr Dildar Hussain Chief Engineer (Irrigation) 
to the Nisam’s Government presided over the 
Boards meetings Which were attended by Mr 
Swaminatha Iyer Retired Chief Engineer of 
Madras Mr K R Seshachart and Mr M Younus 
Qhlef Engineer (Projects) to the Nizams Govern 
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SIND-BOMBAY RAILWAY PROJFCT 
The survey report for the construction of the 
direct Sind-Bombay broad-gauge railway has 
been submitted 1o the Railway Board it i, under- 
stood and the survey engineers in their report 
estimate the cost of the railway at Rs. 10 crores 
and the length of time to complete iy at three ang 
a half years This survey only covers the northern 
roule which connects Badin in Sind with Viram- 
gam in the Bombay Presidency a distance of 266 
miles, and the Railway Board are not likely to 
come to any definite conclusion untill the com- 
Pletlon of the survey of the alternative route 
through the Cutch States 
Should the construction of the Badin line be 
undertaken it wil} involve the reconditioning of 
the Hyderabad Badin line at a cost of Rs 2$ lakhs 
junctton arrangements at Viramgam at Rs 3 lakhs 
and additional construction work ati Ahmedabad 
at a cost of Re 3/ lakhs The railway if con 
structed, will cover 188 miles in the Thar Parkar 
and Hyderabad districts 94 miles in Slates includ 
ing Batoda and 10 miles in the Ahmedabad dis 
trich before it Hinks with the BB é& CI system 
The survey committees report recommends the 
immediate extension of the NW Raliway system 
Yom Badin to Jungshah! where the Indus would 
be crossed the use oF diesel electric iocomotives 
and suggests that the whole construction should 
be carried out under the direct control of the 
Railway Board The proposals regarding traffic 
on the route are that one through mail train a 
day should be run in both directions, covering the 
distance bet veen Karachi and Bombay in 26 
hours one passenger train two goods trains and 
two or three mixed trains all in either direction 
to serve the intermediate population 
The survey of the Cutch route ts now almost 
complete If 18 intended to serve the States 
along the ‘Rann of Cutch besides areas in Sind 
und Bombay Once the Railway Board have re- 
lorts of both routes before them they will be in 
% position ta choose the better of the two with 
due regard to the requirements of cconomy and 
defence 
. * . - 
POTASH FROM CEMENT 

Recovery of potash as a by product of cement 
hanufacture is being carried out at Geelong 
Aetorla The small amounls present in cement 
Asually go to waste and Jeave the cement kilns 
vith the dust and the furnace gases. 8 Uttle 
(tention is uaually given to the recovery of potash 
a these conditions that it ts stated Unat only 
ne’ of the hundred-odd piante in the United 
states 19 engaged in the work ‘The Geelong 
orks have produced more than 2000 tons stooe 
ommencement of operations in 1948 


* . * . 


THE GAS TURME UN INDUSTRY 
Pe te Baperer Apel pdb dp mist igian 
preemny to substitwte oll fuel for will 
2 G4 Intense ke it is at. the moment, « Jong-term 
end Ny whiter use of oll 
ad smaller wie of coal ie generally expected, Ror 


most industrial purposea, pp doubt, thiq will take 
the forrn of the burning of fuel olf in durnases 
for meltlag and in some; cases steam bolipr heating 
where special advantages can be obtained Tk 
seems very possible however that the gas turdine 
may also have its pert to play !n industrial power 
Seneration The possible scupe for this tyye ol 
Plant is discussed in an article in the current 
issue of The Times Rettew of Industry by Dr AT 
Eowden chief research engineer of C A Parsons 
and Co et whose Heaton works tn Neweastle the 
first experimentai plant has Deen operated Con 
Clustons at this stags must naturally ‘ve limited 
and provistonal But evidently 1 is already pox 
sible to Bee a place for the gas turbine os a stand 
by or peak load power plant and@ probibly as a 
muin plant in more tavlated looalitics oversea 
Particularly where water supplies are not secure 
in abundant quantities Naturrily it will not 
serve as a main plant where steam is also required 
It ix considered that at the present stage of deve 
lopment it is wise to Tegard a heavy Diese of! 
Qs the approprinte basic fue) fcr purposes of cost 
comparison The articte shows that in cust and 
efficiency the gan turbine atreidy shows up im & 
Teasunabl fav rable ght Onc o° the tas tur 
bnes principal sivantages « in, in weight and 
ap ce os nly cecasionally q cigent consideraticn 
for statle industrial use It ha however the ut 
nust relevance to marine use 


CLAN LINE 
The Clan Line have purchased two Liberty typi 
vesstle the Sambrian and the Samderuent They 
will be renamed Cian Macjarlane and Clan Mat 
Judven respectively 








BRASS COPPER and PHOS BRONZE te, 


ALSO 
PERFORATED SHEETS & WIRE CLOTHES 
SUPPLIES FROM $TOCK TO 


ESSENTIAL CONSUMERS ONLY 
AT GOVERNMENT 


CONTROLLED RATES 
BHAGAT SINGH BUGGA & CO. 


im tng and D sts but ng Agents 
to Metals (Mo Ferrous) Or ctorate 


Depo em of Supply Govt of India 
LUCKNOW CALCUTTA 
Post Box 72 Post Box 441 
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IMPORTANT ANNOUNCEMENT 








DirecTORATE—GENERAL of 
Disposals Fourth Catalogue No MMH— 
publication date 2nd April 1947 wil! te 
che last Catalogue of the series A Ds 
posals Fortnightly Bulletin will be publish 
ed instead 1n May 1947 Exact date will 


by announced later 






FOR ERICH Ut 7 
1 Lists of surplus stores for sale by 
public opening of tenders, to the highest 
bidder above a quoted reserve price 

2 Notification of important auction 
gates and special sales of selected ines in 
bulk end mixed quantities 
1 3 Conditions of sale, the method and 
last date for tendering 

4 Other information likely to be of 
interest to those interested in the purchase 
of surplus stocks 





The Disposs 
fortnightly Bulletin will be distributed 
from the Headquicters of the Directorate- 








+ CUT HERE*+ oe 
The Publicaty Officer, 

Directorate General of Disposals, 
Shahjahan Road, NEW DELHI, 










Name (in Block letters) 
Representing Firms ..... 


Name of Trade Association . , 
or Chamber of Commerce 


COUPGK 


, Please enrol me as a subscrober for the Disposals Fortnm@htly Bulletin 
Order No ~—————has been sent to you separately/Postal Order for Rs 5/z.ss enclosed 
herewrth, being my subscription for sx months 


seer veereosereees composes . 


Jasued by Dureciorate-General of Disposals, Indussries and Supplies Department, 


General of Disposals New Delhi 
to_m redistered het of subscribers 

A limited number of copies will also be 
on sale at the veriou. offices of the 
Directorate General of Disposals an New 


m 








Delhi, Bombay, Calcutta Lahore, 
Cawnpore Madras and Karachi 
Rs 5/- for six 


months to be sent sn advance by Money 
Order/Postal Order cnly Payment by 
cheque or Postage Stampa will not be 
accepted. Single copy /8/- for local sale 
only 

Only a hmtted number of copes of each 
sssue will be printed AU intending sub- 
scrsbers should therefore fill in the coupon 
below in Engl sh and send st to the address 
shown thereon 

Tt 1s smportant to quote the name of the 
fim concerned and the trade association 
to which it belongs if any Subscription 
ts howeser not restricted to member firms 
of trade associteons 





eoee CUT HERE © 
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New Dethi, 





CUT HERE -- 








Mandar$ 


General 


Assurance Co,Ltd, 


Transacts all classes af 


FIRE ¢ MARINE 
and ACCIDENT 


INSURANCE 


Chairman : 
Sir Badridas Goenka, 
Ke. CLE. 


* 


General Manager 


U.N, CHATTERJEE, 
H, QO, 4, Clive Chat Street, 
Caleta, 





Branches »t Bombay, Abme- 
dabad, Lahore, Data, 
Karschi, Paine and Madras, 


Agencies throughout India. 








THE SYLHET INDUSTRIAL 
BANK LTD. 
HEAD OFFICE—SYLHET (ASSAM) 
Caloutta Offices at s— 


4, Clive Street, oa 9. ,Panova Putty St 


eon chk Sa jarrebasar, Calcutta 


Phone : BB, 1725 
AND 
College Street Branch at :—~ 
19/2, Harrison Rood, Calcutta 
(On Harrison Road and College St. Junction) 
PAID-UP CAPITAL & RESERVE 
PUND ” . Re 74000 
WORKING FUND EXCEEDS .. Re, 1,75,00,900 
Branches all over Bengal and Assam. 


P.X, CHAKRAVERTY, Esq, J. M. DAS, Esae 
My. Director. General Manager. 








TO BUSINESS MEN 


HERE 15 A UNIQUE AND REALLY 
WONDERFUL OFFER OF 


OFFICE SHIRTS 


ENGLISH MADE 


* Recola” English Made Super Quality Long Cloth 
Shirts, Double fronted soft double cuffs, no ‘tollurn 
ALL NECK BAND 


naman. Rs. 14/8. 


HALL & ANDERSON LTD. 


CALCUTTA 





Tot cockythig ia 
NON-FERROUS 
Covetell™ 


BINANI METAL WORKS LO. 


Manufacturers of oll Sinds af nendercene 
totals end alloys wwch as White Motels, 
Matals, Tin Sates, ‘pe Metals, "reget 
ones, ote. ae. 





EL ETRAND ROAD + CALCHTTA 


CAPITAL 


Commodity Reports 
THE COTTON FUTURES MARKET 





RUMOURS CAUSE UNCERTAINEY 


TH Past week witnessed no notable alterations 

in the cotton futures market, as the opetatota 
did not indulge in overtrading. Fluctuations tn 
values were therefote within narrow limits. I0C 
July was steady around Ra, 433, while ICC May 
was quoted at Rs. 430. The export outlook ocop~ 
sionally gives room for optimiam to those 
operators who are Inclined to be nefvous, It 
should be said that the buying policy ar the Gov- 
ernment—which may be described as one of dis- 


eriminating purchase—has also kept wp senil-_ 


ment. There fx, however, no mistaking the up- 
certainties caused by the dally grop of rumours 
about the impending decontroi of cloth and the 
political situation in the country. The cotton 
wade has noted with Janguid enthusiasm the 
sending of a cotton textile mission. to Japan to 
asses’ the outlook for the export of cotton td 
Japan, but anything like an expansion In raw 
cotton exports to the pre-war level is out of the 
question, having regard to the trend of American 
policy in that country which {is not much in 
favour. at least, of ralsing Japanese production 
of textiles to more than a meagre level. Thi 
explains why the July contract 1s still struggling 
precariously near the floor level long before its 
maturity date. One saw a few days back a dis- 
inclination among the “longs” to pick up tesued 
lenders and most of the lssued tenders were 
returned to the original tenderers with the added 
reef of the penalty of Ry. 7-8 in tavour of the 
shorts. The Government's support to the spot 
market is continuing ana the qafly purchases are 
sald to be between 2 and 3 thousand bales. The 
total of such purchases might be about 14 lakh 
bales up tit now. This steady support combined 
with the heartening news that the American 
“export subsidy on cotton had been reduced to a 
mere } per cent, instead of 2 per cent. ay hitherw 
hetped sentiment in the Bombay market. 





SEEDS 


Government have fixed export quotas of 50,000 
tons Kernels and 22,000 tons vil. This ews had 
very llttle effect on the groundnut market where 
the quotation for Khandesh quality remained 
steady xt Ry, 32-8. Over the week, however, there 
was a distinct rise in the price. Early in the week, 
the market had been weak in sympathy’ with oils 
owing to rumours that Government migh¢ not ine 
crease the prices of vegetable ghee. The market 
is no longer so gloomy as tt was owing to the con- 
linuous absence of tuying Interest either for crush - 
ing or for exports, before the announcement of 
the new export policy of the Government. That, 
policy steers a middle course between State trading 
und unregulated private trading and {ts keynote 
is the introduction of a system of export rights 
under tenders whereby tenders are invited for tne 
purchase of permits for each destination. Tho 
highest bidder gets the permits. The initial re- 
action th the market was that prices were bound 
to improve since the U-K. and other importing 
countries which ate desparately In need of ofls and 
fats may ask for early shipments of their quotas. 
Jt was felt that, once tenders are called for and 
the quantity advised, prices would Improve. This 
is in fagt what has happened after the fixation of 
the export quotas mentioned above. But for the 
tact that the godowns of leading shippers arc 
packed to capacity, the price rise might have been 
more ‘han what it has been. A brighter tone 
Should be seen in the groundnuts market in the 
near future. 


‘The Central Government have fixed export quo- 
tas of castor seed at 5,000 tong to the U.8., and 3.126 
tons for Bwitzerland. It ts learnt tha, business for 
U.S. had been done some time back. The May 
delivery opened at Rs. 146-13 and was well main~ 
tained around that level, thanks to continuows 
support from exporters. Business In Bombay 
delivery waa reported sround Rs. 31 on 16th May. 
while only 3 days earlier, the quoted rate was 
Rs, 30-4. This applies to the ready market. 
The rate for June-July delivery was quoted’ mt 
Ra, 29-8. 


The Mnseed export quotas armounced by the 
Centra! Government have fallen short of expectit- 
tions. The quotas fixed are 22,000 tons of linsged 
land 4,000 tona linseed ofl. As a result, July-At 
delivery was matked up from Ra. 27 to Rs. 2 
The spot market was short af stocks as great dW 
culty fe experienced in getting ei 
Port of goods from the in! 


the market that the J. 
trom Argentina. and. that 
Unseed of Unseed off for the current 





‘purchase 

44, but Jater there 
was a recovery to Ra, 27-5, ia 
The improvement uf the international wweket 
fate and of] is well maintained and supplies: are 
cistoly on the increase, though stil not adequate 
to the reconversion needs of many counties. 
Pathppine copra exporta, for instance, are reparted 
to have reached » total of 300,000 short tons whites 
ls About 48 Der cent, Of the country’s total exports 
in 1046. Rellable figures about the Bast Indies 
exports are not avallable, but there is evidence to 
snow that the quantity available for exports is 
increasing. 


. . . . 


INDUSTRIAL RAW MATERIALS PRICES INDEX 

The Economic Adviser's All India Index of 
Wholesale Prices of Industrial Raw Materials (Base: 
Year ended August, 1030100} worked out to 3813 
for the week ended 26th April, 1047, a9 compared 
with 351.7 for the previous week and %96.1. for the 
corresponding week of leat year. 

During the week, indices for “Ollseeds,” “Mine- 
rals” and “Miscellaneous” declined by 2, 4 and 1 
points to 433, 262 and 348 respectively, while that 
for “Fibres” advanced py i point to 330, 

Average for April worked out to 356.2 a4 com~ 
pared with 362.9 for the previous month znd 262.2 
for the corresponding month of last year. 


. . . , 


FOOD PRICES INDEX * 
The Economic Adviser's All India Index of 
Wholesale Prices or Food Articles (Base; Last week 
of August, 1839=100) for the week ended 3rd May, 
1947, worked out to 46v.3, as compared with 268.4 
for the previous weck and 242.8 for the correspond. 
ine week of last yenr + 
During the week, “Cereals” remained stationary 
at 284.7, while “Pulses” advanced by 4 points to 
361 and “Other Food Articles” deciinca by 6 points 
wae due to a sharp fall ty the price of Salt at 


COTTON CONSUMPTION 


The Indian Central Cotton Committee states 
that the amount of Indian cotton (pressed and 
unpressed) conaumed in mills in India during. the 
month of February, 1947, (based on returns made 
under the Indian Cotton Cess Act. 1923, by mills 
In British India ang on voluntary returns from 
milly in Indian States), was:— 

(In bales of 400 Ibs, net) 
CONSUMPTION 
During 
the 
corres. 
ponding 
period 
last year 
1,148,344 
959.428 


2.008.772 


Dunng During since Ist 
Feb, Feb, Sept. 
1647 166 16 

+ 410,078 255,965 1,277,514 
48,520 64,410 290878 
4,568,302 
N.B.-Due to corrections which have sometimes to be 
made in the figures previously published, the progressive 
totals shown In these statistics do not necessarily repre- 
sent the sum of the latest month’s figures and the pro- 
gressive totais published in the preceding month, 


British Indie 
Indian States 


310.376 





‘Total India 





WORLD SUGAR PACT 


The United States Senate Hag ratified without a 
dissenting vote the protocol extending until. 3ist 
August, 1947, the international agreement reggrd- 
ing regulation of production and marketing of 
sugat: originally signed in London on 6th May. 

The protocol, signeg by, 18 Governments inctud- 
ing the Uniteg Kingdom and the United States, 
“recognises that 9 revision of the agreement ix 
necessary and should be undertakeh as soon as 
‘ime appears opportune.” 


ene ene 


All restrictions relating to the subject matter in oom- 
mercial telegrams to and from Roumama tm 
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COMPANY 


% 
DARJERLING ‘Ten  CHINCHONA 
ASSOCIATION LTD. 

NOTION is heshy given that the anual Ordinary 
Genaral Meeting of the Shareholders will be held at 
the Registered Office of the No, 4, Fairlie 
oe, Calcutta, on Tuesday the lth June 197 at 

Ww am 


Agends. 
1 To recetve and spprove the Report of the 
Directors amd the Company's Atudiied Ac 
counts for the year ended 31st December 
1946, 


To declare « Dividend 

To elect a Director 

To appoint Auditors and fix their remuneration 
for the current year 

‘To approve an increase of the Auditors remun 
ration for the year ended 3ist December 1046 
@ To trangact such other competent business as 

may be brought before the Meeting 

‘The Dividend, if passed, will only be paid to 

Registered Shareholders or their mandates sand 

holders of shares on blank transfer afe requested to 

send in such shares for registration in good time before 

the closing of the Company's Share Transfer Books on 

the ard June, The Books will remain closed unttl 10th 

June 1947 


per 


By Order of the Board 
KILBURN & CO 
Managing Agents 
Cabetiten 160i Bay 907 





THE TILKAH TEA COMPANY, LIMITED 


iE Annual Ordinary General Meeting of the 
Shareholders will be hald at the Registered OMice of the 
Company No 14 Old Court House Street Calcutta on 
Friday the 13th day of Juno 1947 at 3 pm for the 
tollowing purposes — 
(1) To receive and pasa the Directors Report and 
the audited Accounts for the year ended 
Stat December 1946 
(D To declare o dividend 
(3) To elect @ Director in place of the retiring 


Director 
(4) To elect Auditors for the ensuing year and to 
fix their remuneration 
5 To transact wny other business that may be 
brought forward 
‘The Share ‘Transfer Book of the Company wii be s:osa 
from 6th June 1947 to 13th June 1047 both days 
Inctustve 
OCTAVIUB STEEL & CO LID 
Cateutta, 19th May 1047 Manuging Agents 
— 


fHE SWADESHI COTTON MILLS CO LTD 
NOTICE ts herehy given Ulat the  lWelny-s xtte 
Ordinary Genoral Meeting of Shareholders ot the 
Swadesh! Cotion Mills Company Limited will be heid 
at the Registered Office of Lhe Company at Cawnpore 
on Monday the 18th June 1947 at 4pm to transuct 
the following business — 
1 To recelve and if approved adopt tne Directors 
Report and Audited Balame SMeet for une 
year ended 21st December 146 
4 ‘Tu olect Directors 
> To eppomt an Auditor or Auditors for the year 
1947 and to fix his or thelr remuneration 
4 ‘Yo transact any other competent dutinesa 
NOTION tn igo given that the Share Transfer Books 
of the Company will be closed trom and June 1947 to 
the 16th Jute 1947 both days inclusive 
By Order of the Board 
For Jalpuria Brothers Lid 
MUNGTURAM JAIPURIA 
Managing Director 
Managing Agents 
Cawnpore 
Sih May 1997 


INDIAN ALUMINUM COMPANY, LTD 


NOTIOE is hereby given that the Ninth Annual 
General Meeting of shareholders of the Company will 
be held at the Registered Office of the Company 5 
Council House Street Calcutta on Tuesday the 10th 
June 1947 at 3 in the afternoon Bengal Time for the 
following purpdses namely ~~ 

1 ‘To receive and adopt the Balance Sheet and 
Accounts for the year ended 90h September 
1940, ag certified by the Company's Auditors 

together with the Directors Report 
2. To appoint Directors in the piace of retiring 
Directors. 


3 To appoint Auditors and to fix their renmmere- 
th 





ican, 
4 To declare a dividend on the Preference Share 
Capital 


6 To transact the ordinary business of the 


CAPITAL 


NOTICES 
DIVIDENDS FORTHCOMING 









































iv} 
Nane of Company Dete | Hour a 
e 
Dawn Investment jaa-5-47 
Twentleth Century Invest 
Sugar Dist ‘ibuting Byndicate fiesat 
Ir 
Comia Banking” Gorpa, 
(Ordinary) 125-6-47 Tpe 
Shree Niwas Cotton Mills [28-847 
Glelle Tea (98-5-47 pe 
Walford Transport ag & 47 30 pete) 
Muir Mills (8G Pref ) 26-86-47 
Mutr Mills (8G Ord) 90-8-47 
Muir Mills (extraordinary 
Genera}) (26 547 
Angto India Jute Mills 10 pefo) 
Tilkub Tes a4 
Western India Match (38-547 Byer 
16! pc, 
pert 
po 
'80-6-47 sthpo 
Killeott Tea (90-8.47 80 c (f) 
India United Mills (Cotton) |39 5.47 BEpc 
Bonakunde Baling I31 5-47 6pe 
Central Bank [31 5-47 
Banking orpn 
(Extraordinary) 1647 
Ivan Jones Ld 2-647 
Hoshiarpur Doab Branch 
Riys (inv lign} 2.847 
Indian Wood Products 3647 po 
Indian Galvanizing 4447 
Edward Textiles 4647 
David Mills (Cotton) 464? 
Assam Mate? BAT ISPS t 
Agra Electric Supply 6647 
Subbulpore Electric Supply | 6-647 | 11540 
‘Mu tra Electric Supply 66-47 | 1 10am 
Upper Jumna Valley Elec . 
tricity Supply 
Howrah Mille (Jute) pe 
Reliance Jute Mitts pe 
Dauracherra Tea wpe 
North Damuda Coal 
Kuardl Coal (Extraordinary) 
Methoni Ten 
lath Bank 1847 | iru 
feeling Tea d& Chinchona 
Association 10 6-47 [11 15 ame 
Khas Kajora Coal 10-86-47 | Noon 
Aluminium Co 10-647 | 3Pu 
Tea 1h 6-47 | 330 ru 
ghi Tea 13-647 | aw j 
Rvdak Tea Syndicate 13647 | US ae 
Tilkab Tea 13-647 a 
Swadeshi Cotton Mills 166-47 | 2eu 
Minerta Milla( Cotton) 16-6-47 | 4 yey 
17 6-47 | 10-30am | Zipc 
17-647 | 10-35 4} 94 Dc 
17-86-47 | 10-404. {10 pe tf 
= |17-B4T | 10-48 ate ah 
1T-6-4T | 10-50 a.m) Spe 
Borraa Coal (o} 17447 law ltipes* 
Budroochuck Goal Mining = 17-647 | 1110aw) Nil 
Karanpure Development 17-647 | 11 18 4m (3 Deco) 
Bu ‘ar Ooal {0} UB 47 | UB aM poet 
Batiner Lawrie & Co Ld 90 6-47 | Noon 





DIVIDENDS DECLARED—Seebpore Coal Co Lid 
Re 1-4 per share. National Bank of India Lid 6 pc () 
Fort William Jute Go. 10 po. (©) Braithwaite 4& Co 
India) Ltd, annas § per share Chandypote ‘Ica Co 
Lid 2 pe 


(SC Frel Separate Cone at Meeting of the nembers hold ng 
Prefe ence Shares in the Comma y 

{86 Ord )—Sepa ate Gene a) Meet ng of the members hold ag 
( Inary Shares n the Company 

O—ordinary Dividend Int-—Interim Dividend 

P—Preference Dividend. 1—Less income ‘Tax 

PO~Preferred Ordinaty Dividend {—Finai Dividend 

D—Deferred Dividend. Om.—Oumulative, 

** Including a Bonus of 34 pc 

+ Including a Bonus of 6 pe 

1 Less Tax at 9% in the & 

* Including a Bonus of 2 pe 

2 Including @ Bonus of 7) pe 

Fea 

BENGAL PROVINCIAL RLY CO., LTD. 
SEALED tenders for the supply of the following 
materials are invited and will be recelved by the under- 
signed til the Sist May 1947 ‘Tender Forms are avail 


able on payment of Re, 1 each The undersigned ts 
Tot Uor id to accept the lowest or any tender 
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GOVERNMENT OF INDIA 


OFFIC OF THE CHIEF CONTROLLER OF 
EXPORTS 
{Commerce Department) 
Applications for the export of certain commodities 
Outside India 
IN pursuance of the decision announced by the 
Government of India Department of Commerce tao 
reserve 35 per cent. of the export quotas of certain 
commodities for allotment to new comers applica 
iors for the export of crushed bones and bone grist are 
hereby inv ted 80 as to reach the Office of the Chief 
Controller of Exports, Church Road New Delhi on oF 
before the 20th June 1947 from individuals and firms 
wishing to take advantage of this concession who are 
not classified as Established Shippers. The following 
particulars should be given in the applications — 
(a) Name and address of the applicant. 
(b Destination to which the applicant desires to 
export 
(c) Name of the commodily he desires to export 
{d) Quart ly which the applicant wishes to export 
(e) Whether the epplicent ever exported the com 
modit concerned {o the destination for 
Which application Is made and if so details 
of such exports 
{2 Details of the trade rannectiong Af any which 
the applicaix have with the destination ta 
which the wish (0 export 
{g) Whether the applicanta have received an ordel 
for the goods and are in # pos tion to export 
them w thin a reasonable time if a ilcence ix 
wtanted 


letters or telegrams sliowing this must be 
produced with the apptication 
—1 Persony wishing to enter the export trade for 
the first time and who produce evidence of 
be ng able to secure business with countries 
abroud are not precluded from maiang 
appt cations 
14 A sepmiate application should be made for 
@ich destination No appli ation will be 
cons dered unless accompanied by a Govern 
me l Treasury receipt for n sum of Re 80 
which can be credited at any Government 
‘T enrury under the head XLVI MISCEL 
LANEOUS = This fee of Rs Sf will not be 
refunded under any circumstances 
3 Lxport of crushed bones and bone grist will 
be permitted only from the ports of 
Karachi ang Calcutta 
4 For the quota of crushed bones and bone 
mist applications will be entertained only 
{rom those shippers who were not granted 
licences for the export of thls commodity 
dutng the calendar year 1946 Shippers 
who may have applied already to the Export 
Tnde Coitrotler Karachi and Calcutta or 
to this office for a quota as tew comers 
!ord apply afresh In accordance with this 
adscrtisement 
2 Lt grant of export licences under this achime will 
<th rwin he subject lo the same get cral regulations ap 
apply 10 licen 5 granted to Approved Shippers 
3° fh View of the lim ted q 1nttlies available for dis 
tribution it may not be possible to grant leences to all 
applica ts Ti. decision of Goveinment in regard to the 
grant of Lcet ces will be final 
4 The t tal quota avallable for distribution is 0.000 
tons No applicant wil! be granted a Heence for mote 
than 500 kno Icas then 100 tons 


M E RAHMAN 
Ch ef Controlier of Exports 


cOnginal 





Chu ch Road 
New DeMhi the 18th Ma = 1947 
ny 


Lost 

NOTICF » herels given that the Ce tificate of Tite 
dated the 3rd A igi t 140 No 2388 for 100 A Ordinary 
abares Nos 210481 210580 inclusive of Rs 10 each reftly 
tered in Ux reme of Mr Sawalram Shroff in the Tite 
ghur Pap MII Co Ltd has been lost and that applt 
eatlon for the issue of dupiteate certiNerte in respect 
thereof dus bee made to the Conpanys Managing 
Agents Messrs F W Hellgers & Co Calcutta to whom 
cdjection at anv should be made within one month of 
the date below mentioned 

The Publi arc cautioned against dealing in any way 
with ufikee hares 

JOHARMULL DAGA & CO 

Dated 20th May 1047 





OODALEAH, LIMITED 

NOTICE + hereby given that a D vidend for the past 
season of § per cont or As 6 per share hay been 
declared and * pay ble immed ately to those Share- 
holders or ther Mandates whose numes staid on the 

Comepany s Register on this date 

By Order of the Bourd 

KILBURN & CO 
Managing Agents 


Oniowtta 18th Mav 147 
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CAPITAL 











NOTYA CHILDS 
PLAY... 


Paycho-analyats will tell you that she fs 


doing more than just building toy house. 
This ceamingly childish pre-cecupstion 
reprevents the tonate human urge for 
security which can be suitably planned in 


advance under a New Asiatic policy. 


& 


NEW ASIATIC 


INSURANCE COMPANY LIMITED 


FOR LIFE, FIRE, MARINE. ACCIDENT, 
AIRCRAFT, AMR_PASSENGER, THIRD 
PARTY RISKS PON MOTOR VENICLES 


Belhi, Patan, Thar. Berwada, 
Vennees, Narn, Lahare, 

1 Mawalgnndi, Vexbo 

fa. Nagnur. fats 

Madras, Cutotn 

ingiti Sythet 
it, Uyderitha 
.Warorla, Jan 


UMees at 
Luck 
















MICANITE 


SHEETS, TUBES AND OTHER INSULATING 
PRODUCTS 


Enquities invited from 
Agents and Stockists 


INSULATORS & ELECTRIC CO. 
OF. INDIA LTD. 


5/2, GARSTIN PLACE, CALCUTTA. 
Factory : 58, Dharamtala Road, Salkia, Howrah 








Foreph Adamaon's  Lamcashice 
@ Cornish Bellers, 
Robson's Crude Ol Engines, 


Brith Make Od Tixpelters, 





Comtrifugal and Piston Curops, 


Ball-bearing Plumer Blocks, 
Coupling Shaftings, etc., ate. 
Feu Garden, Cofllery, Rettwey 
‘and Mill Stores, ete. ate. 
CALCUTTA — ENGINEERING 
STORES Co. 


% Clive Raw, Calcutta. 





LO 


MAHUA DIL 


FOR TESTED PURITY 
LOTUS OIL CG 


PAP Oy, 















BENGAL NAGPUR RAILWAY, ; - 


TENDER NOTICE 


SEALED tenders are invited for the {pllewing and 
wil be received tn General Manager's Office, Beugal 
Nagpur Ruilway, Kidderpore, Calcutta. before 12 noon 
on the 18th June, 1947, 

Tender No. GM-11,43/M 372 for Scaring Pistes. 

‘Tender forms with full particulars can be had from 
the office of the Controller of Stores, B. N. Railway, 
Kidderpore, Caleutta, on payment of Rs. 3 per copy 
to the Cashier, B, N. Rahway, Kidderpore, Calcutta, 
awd on Auction ot his reecipt when applying for ths 
sume, 

Firms outside Calcutta, may. however remit the 
amount to the Conuoller of Stores direct by Money 
Order. No refund is permissible after payment. 

Seuled tenders delivered by hand should be presente) 
for registration in the General Manager's Office and thea 
HL into Une Tender Box uutside the Deputy General 
Manager (Works: room by the tenderer or his 
cepscgentative. 





GENERAL MANAGER, 





RAMPOORIA COTTON MILLS, LTD. 
NOTICE ts hereby given (hat the Fourth O,dinary 
Genevat Mecting af the Shareboldets of the ComPany 
will be held at the Registered Office of the Company, 
148, Cotton Street, Caleutta. on Saturday, the 14h June, 
1947, at 2 pn. 
fa) Lo receive atd pass the Directors’ Report and 
Audited Accounts for the year ended 
30th June, 1046; 
(To detiate Dividend on Ordinary Shares; 
(or To elect Ditectors; 
td) Tu appoint Auditors of the Company and to fix 
ther Temutieration; und 
te) To trangact any other business that may be 
brought forward. 
The Shure Transfer Register will be closed from 
ist June to i4th June, 1947, both days inclusive. 
By Order of the Directors, 
HAZAREEMULL HEERALALL, 
Managing Agetts. 
AB. Colton Street. 
Calcutta, the 20th May, 1947. 





THE CALCUTTA ELECTRICAL MFG. CO. 
LTD. 
NOTICE 
NOTICE is heteby given that the Thirteenth Ordinary 
Geueral Meeting of the Shareholders will be beld at 
the Rogistered Office of the Company, at No. 8, Royal 
Exchange Place. Calcutta, at 7 Pim. on Saturday. the 
14th June, 1947. 
(a) ‘To receive and pass the Directors’ Report and 
Audited Accounts for the half-year ended 
30Lb September, 1946. 
th: To declare Dividends, 
(c) To elect Directors und appoint Auditors and 
(d) To transact any other business that may be 
brought forward. 
The Transfer Register will be closed from 3rd to 
14h June, 1947, both days inclusive. 
By Order of the Board. 
JUTE & GUNNY BROKERS LD., 
Managing Agéats. 
8, Royal Fxchange Place, rf 
Calcutta, the 17th May. 1947. 


BENGAL NAGPUR RAILWAY 


TENDER NOTICE 

SEALED lenders are invited for the following and will 
be received i General Manager's Office, Bengal Nagpur 
Railway. Kidderpore, Calcutta. before 12 noon, on 
2nd July, 1047, ¥ 
TENDER No. GM/12/A1/M&%S tor Reconditioning of 

Copper Scrap into Copper ingot. 

TENDER form with full partiowlars can be had from 
the office of the Controller of Stores, Bengal Nagpur. 
Railway, Kidderpore, Calcutta, on payment of Ra, 3 pet 
copy to the Cashier. Bengal Nagpur  Rallway. 
Kidderpare, Calcutta, and on production of his receipt 
when applying for the same. 

Firms outside Cateutta, may. however, remit the 
amount to the Controller of Stores direct by money 
No refund is permissible after payment. 

Sealed tenders delivered by hand should be presefited 
for registration in the General Manager's Office and 
then put into the Tender Box outside the Deputy 
General Manager (Works) room by the Tenderer or his 
representative. 





GENERAL MARAGER, 





aE 


NOTICE is hereby ey that the certificate of title 
No. 3564 dated 3rd July, 1940, of 100 ‘A’ Ordinary shares 
Nos. 328806 905 of Re, 5 each registered in the jotnt 
names of Comdg.-Genl. Mohun Shum Shere Ji 
and Maj.Genl. Bitays Shum Shere Jung B. R, 
‘Titaghur Paper Mills Co., Ltd. have been lost 
application for the tasue of duplicate cert! 
ect thereof bas been made to'fhe Company's Managieny 
Agents, Mepars. F. W. Hallgers & Co, Calcutts, to, wRom 
objection if any should be made within 
te date below mentioned. ° 


\ i6th Muy, 1947. 





THE abovenamed Tea Mstate situa- 
ted in the District of Cachar, will be 
offered fur Sale by Auction at ‘the 
Sale Room vf the Calcutta Tea 


‘Traders’ Association, Mission Row, 





Calcutta, at 3 p.m, on Friday, the 6th 
June, 1947, 


For particulars and Conditions of Sate 
and for permission to view the Property 
apply to :— 

WESERE, CARRITT MORAN & CO, 

9, Mission Row, 

CALCUTTA. 





THE AGRA ELECTRIC SUPPLY COMPANY, 
LTp. 
NOTICE 


NOTICE Is hereby given that the Forty-third Ordinary 
Genera} Meeting of the abovenamed Company wilt be 
held at the Registere¢ Office, No. 13, Mission Row, 
Calcutta, on Friday. the 6th June, 1947, at 11 a.m, for 
ihr purpose of receiving and considering the Directors’ 
Report, the Statement of Accounts and Balance Sheet 
for the half-year ended 30th September, 1944, and to 
transact any other ordinary business af the Company. 

The Share Transfer Books of the Company will be 
closed from the 30th May to the 6th June, 1947, both 
cays inclusive, 

By Order of the Board, 
MARTIN & CO., 
Managing Agente. 
12, Misston Row. 
Calcutta, the 20th May, 1947. 





THE JUBBULPORE ELECTRIC SUPPLY 
COMPANY, LTD. 
NOTICE 

18 hereby given that the Fortieth Ordinary General 
Meeting of the abovenamed Company will be held at 
the Registered Office, No. 12, Mission Row, Calcutta, on 
Priday, the Oth June, 1947, at 11-6 a.m, for the purpose 
of recelving and considering the Directors’ Report, the 
Statement of Accounts and Balance Sheet for the 
halt-vear ended 30th September. 1946, and to tranaaat 
any other ordinary bualness of the Company. 

The Share Transfer Books of the Company will bq 
closed from the 30th May to the th June, 1947, both 
days inclusive, 

By Order of the Board, 
MARTIN & CO, 
Managing Agents, 
Coleutla, the Oth May, 1047, 





THE MUTTRA ELECTRIC SUPPLY 
COMPANY, LIMITED 
NOTICE 

1S hereby given that the Fortietle Ordinary General 
Meeting of the abovenamed Compeny wilt be heli at 
the Registered Office, No, 12, Mission Row, Ovicutta, on 
Friday, the 6th June, 1947, at 1-10 a.m, for the pur- 
pose of receiving and considering the Directors’ Report, 
the Statement of Accounts and Balance Sheet for the 
half-year ended 30th September, 1948, and to transact 
any other ordinary business of the Company. 

The Share Transfer Books of the Company will be 
closed from the 30th May to the 6th June, 1947, both 
days inclusive. 

By Order of the Board, 
MARTIN & 0O., 


Managing Agents 
Calcutta, 20th May, 1847, 





~ THE UPPER JUMNA VALLEY ELBCTRIQTY 
SUPPLY CO., LTD. 
NOTICE 


ay 

IS hereby given thet the Thirty-thind Ordingty 
Genrral Meeting of ‘the abovetiamed ‘Company ‘will ‘be 
helt at the Registered Office, No. 12 Aintton Biiw, 
Calcutta, on Friday, the 6th me BAT, at EFS oan, 





May 22, 1947 
CALCUTTA MARKET REPORTS 
unseen 


Prices in the locat market have moved steadily 
upwards during the past week and treding has 
been scanty Although casier conditions are re- 
Ported at the producing centres transport dim- 
cutties have increased and seeds are reaching this 
market in @ mere trickle There have been Keen 

nquiries for ready goods but with only limited 

cocks avaitable buyers have been more in evidence 
than sellers and trading has been emaller than it 
might have been the oll market in aympathy i 
much firmer In the forward section freah activity 
has been reported with beth shippers and millere 
showing fairly keen interest sellers ate somewhat 
hesitant and the turnover has been amali Latest 
quotations are ag follows Ready Rs 22 0-0 per 
ma Forward Rs 20-40 per md 

SIDES AND SHING 

‘The market in hides ruled brisk and prices showed 
au upward tendency while that of skins disclosed ttle 
change Stocks are lows than in the previous week 

BAZAR GALES 
GSetween 12th May 1947 and 19th May 1847) 
yhidea—Ranchi 200 pes. on the basia of Rs. 25 
onrtttange, B0890, you, on ihe’ basis of Fa. 278 10 
Rs 18 Wet Salted Glaughtered 5800 pca on the 
asly Of Ra. 18-8 to Rs 11-8 Wet Balted Ord} 20500 pes 
on the basis of annay 10 to annas $3 Dacca D najpore 
(Balted buffalo) 300 pcs. on the basis of Rs 1-8 
Assam Diiajpore wet salted 4000 pos, on the bnsis of 
Ra, 164 to Re 18-8. is ee 
Dacca-Dinajpore 46100 pes on 
of Ba #15 ty Ba 28 ‘Wet Salted 28100 pes on the 
praia of Rs. 880 to Ra 290 Patna 4000 pes on the basis 
ot Re 100. 
BAZAR STOCKS 
(bth May 1047) 

Cowhides —Daces Dinajpore (Salted 22 000 pes 
Dacca Dinajpore (Balted buffalo 8800 pes. Wet Balted 
72400 pes, Ranchi 400 pea Darbhanga 8600 pos 
Assan, 600 pes 

Goatskins—Dacca Dinajpore 186.000 pes 
pes Wet Belted 30000 pea 


Patna 12700 


CALCUTTA TEA SALES 


Sale No 36 held on 2th and 2ist May 1947 

Export A very small sale of just over 2000 
chests A good demand for all sorts leat teas 
and Fannings being slightly dearer 

Bust Strong to dearer for all sorts 


(Prices for week ending 





Commuany 

















riees VALOR, Commodity Prices — VALUE 
Desasigtios Peosent A roar ago Description veut A your np 
pete od el eee oasseaesal Raave Ra Aa} 
a 
#UTS (lightoings) 2 90 ma ne cas pan 108 
Pirete a goo 0 136 0 1a 8 0 
CORTON (KARACHI) Sind (Ready) 19 13 0 3018 0 Mubber per ib for Sbeet 
Punjad (Pine) ~~ BOO 320 9 (Colombo no no 
FRFP (Punjab) 4 30 46 3 9 | Tobatco Lest Pollan F A @ 
WARN (BOM) Incian 10¢8 per Ib OI 8 Baa 
Be” 00 ate. 1 8 102 Agen Fine per maund 
INDIAN COTTON Contract. erpolan o 23 @ao 
‘May 1047 4900 0 473 0 0 | MetalCopper Ingom 100 RT 
Jus leet 4800 473 0 0 | MTD of OTC per owt 500 BOO 
September 1947 44000 478 0 0 @ugar-Bast! Orysts! No 1 per ma 
LOTTON extectory woe aeo 
Damestice 85 ine by 40 vee. of 12 coal. 
iba per Ib (Bom ) or Be 164 Belected grade Jherria a 19 8 0 13 8 0 
goon ORAINS Off, seleown @rade Jncrria B H . $ # . 0 
i b 2 Grade 1 Joerria 
Puniel Bendy per na Diabergarhs woo BO 
pur) w2o @4a6 
Wheat 3 Ready (Karechi) wou 6 0 0 cmmMiciLs rapes, suUDINe 
a per B md MATERIALS HIDES ste, 
le, pr mut 212 on MA ReMIsDd Cement (Bwasike, 
1 tle and Cannen Bés) POR 
Shellac TN per B, md. 13 0 0 Noy Cal FWL per ton ob Oo owo0 
Ghee Gree per md 337-00 10 0 ‘Bricks lst class per 1,000 oo 0 % Ou 
Mustard Ol, et Quality per rete. ecect Gand Fite Dez 100 mae ot 238 0 ts 2 wea 
Gisked Lime (treedely} Do 2500 285 9 0 
Groundnut O0 ~Onemka +} Leos Fetent Stone Plooring 1 in Thlok 
Expelior” Ma. yodowne (Mad) 222 8 0 918 0 on Aritgolal Poliahed per 100 
Castor ON retnea par md, % 00 “a 0 0 a 800 68 oO 
Castor Ot tt loose emdtad Ware Paint, Green Radha Brand 
house (Mad ) 7090 300 0 Ip 868 Ready Mixed per owt ey 
Coccanut Gil loose axMad Hides yw Derbbange-Purnea 
fodowns per tin of $8 tbs. (Mad 28 9 ‘per 20 ibe 200 0 mia 
Cocoanute, per 1,000 (Cokin) 145 0 © 160 6 0 © iidtes, Cow Wetenlteg Ordinary) 
Oopre, falr average quailty per per tb 09 7% 0 10 1b 
‘St4 ibe (Cochin) $900 se 0 6 Hides, Cow Woteslted Blaught- 
Unieed Of “Dog” Brang D/E ered) per piece 00 1340 
per B00 6 2 0 — Bides Buffalo Wat (salted) per 
Groundout OfcsKe louse ex-Milis tb. 19 6 
per B md ma oe 8 611 0 Skins ost salted wet 100 art 
Orein, 2126 1212 0 Bisons 9 182 8 0 
1 10 Reacy (Boe » 2414 0 Tanned Cow per ib mad 790 aie 
Linseed Bold +) Rewdy (Bor ) 360 ON 26 2 0 Tanned Buffalo per ib Mad 130 1668 
ty Tanned Goat Skina per ib 
‘ i200 (08 Ble Géad ado og ty 
Gingellyweed it White bold (Bom 3-0 0 300 Sodium Bicarbonate Refined per 
Groundnuta Boia ti Aesdy (Bom) 30 BO 23 4 0 owt of DQ cwt age 440 1932 0 
Do Kernels “ Machined “** Borax etal Covamercial in 
arcoast gotowns (3ad.) 00 00 Bags (10n iow) per cwt as10 0 «638 9 0 
Bapewed Yellow per Bmd med 22:00 i712 0 alum, per owt 400 
Rice 164 0M 5 6 0 Wool’ Kandtur (oleansa) (Ina 
Rapeseed Tora 3 9% samirrure Qty ber md of 82 ibe 
Deady Saraoht ¢ % 00 Bo 0 
_ a See 
NB —aversge pr co ie given in all casee wherever more than one quotation for commodity ts obtalm 
are not avallable where left blank M-—Medium : ne et oe 
Ay Meximua: Buying Rate B—Ballam No 1 C—Cente E— Expeller quaity P—per tin of 38 0 * 
bold, I~Controlied Bate E—Curkutch and wxship N—Nominal  P—por io ‘Wo Manin onda t oiled Price 
Crimes sre mull rates for chie! stations th og out Indie T Includes sales tax a-No stock 
Exclusive of the Sales Tax of As. 1-0 per gallon ** per candy of 831 Ibe toReADIp  tt—per candy of 500 Ue 
anew tact ti ene eis 1s De smper candy of 686 Ib 1 per ma of B2 2/7 Ibs An igiedd) Bae 
#70 per maund whih came into force with effect from iat Murch toes 


V—New Z—Inclusive of Eacise d ity Rs it 
Unies 


otherwise atated prices are of Calcutta market 


COMMODITY STATISTICAL TABLES 


19th August, 1939-100) 


«NDEX NUMBERS OF WHOLESALE PRICES OF CERTAIN ARTICLES IN INDIA 



























































































Commodity Group 

4 Rice (a) . 

2 Wheattay 
fa wy 

4 

‘ 

‘ yield «| Ping) Forecast 

Week ended 46; 120178 61 1 720" 45 

i 18 to oO 2aeace 18] 2701 47055 

ay jpanetnss, Week ended 18 8) 30027111 1 saap 
F 14 to 5 14270675 | 882 5901 
iH : Mas seme 

ue 19 to 38 

/ Week ended 135} 149875 ‘ 
HL Weal raw (9) - 18 Ww 1 172985 | 375 gaa 
‘ ean ind faw (a) ton (loeme)} January 19 785 23 1869 ain 
iT Kerosin Comumeds {{ Sept Jan e315 | 222171 ame | soo08 

Ootion Manufactures Jan 260 236 33845 110,039 

% Jute Maaufecturea (a) natura Dston$ | eet dah 1309887 | 1789307 | S20as7 | 486 706 
ae: Week aa 23) 18 968 33 194 

$2. Galvarined Corrugated sheet Prove Returas}s Werk ¢ out 4103 | aa8¢7edt | aioior | {378s 

fetock held by 
Grours Badeee  arall on igen at y rarrgat | a any acts 
74 51273 01287 O[R58 31286 7/268 5.2680 266-2 268 7/2 alia 

1 Raw Materials (23 to 18) }aoa-o! 208/308 5/208°7|908 7/212-0'910°3 2208 2108 

101 Manufactured Articles {19 to 7} 963°7| 9806 ime er td * Incomplete Est mated B tub Inia }—tugan Co on 

Vv Commodities {2 to 18)]246°9/266) f—By Rail and Bea. + bombay teu a 44 Prine pal ports 


V All Cocamodities (1 to 23) 
vi Chief Arteles of Expovt 19) 









(asued by the Economic Adviess Govt of india, 
11 and 12 Food and Tobacco and other 














Ag Com, 


N te Pigures fur Exports a a Ln porte relate wo Br tien 


Lae 


Figures for Cotton Consumption Folate tO IW4E-S und Lodd44 





TeetT 

Peodua |i May 118 364 
ton Ap] May 241 3902 
Axporte Apl May 1200 





7 
rt 
aU 323 


2.400 


rey 
39 794 














All rights reserved.) 


“CAPITAL” STOCK AND SHARE .LIST 


THE INVESTORS’ GUIDE AND SHAREHOLDERS’ GAZETTE 


Oficial quotations of the Galcatte, Bombay, Madras, Pusjeb and 
London Steck Sxchange Associations 


Tuesday, 20th May, 1947, 





GOVERNMENT LOANS 


























of Travancore State Tex. 










































PORT TRUST LOANS 
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i ' Markoe |, 7 a ft 
L. ¥e i 
ai yt Yeas | Aspount. i $f Raper: |e Amount. 1 Yow snow. | 19 Yow tor Cod 
nadie tite Re Sy lseve, ‘| OR. Re. gr Teen, RB. Tame, 
re AR Bere YS ED, cous BS eek Pied tee 
GOVERNMENT OF INDIA® SECU | ! eomsa’ KARACHI—contd.| 
4° 1914 i 1974 ug 36,50,000 4 1904 | 1064 14 | 99,04,000 | 1986 1966 we 
4; 1015 | 197% | 14 | 3600000| 4 | 1993 | 196 | 114 | 3200000 H] 10 | 196 | D 
: i 1800,000| 4 1006 | M67 114 | 700,000 1930 | 1988 D 
8.03,36,000 | 3 44,00,000 | 4 107 1968 | 114 | 1,004,000 HH 1931 | 15 | D 
z 1,80,000 | 3! 1989 1085 D 
ego IB! ioe i aah ae tert'| ‘eae,300H' § 19et 1st’ 3961 won} abodnn | 4 | te | deo | ine 1,0,000 # 1033 | a6 |” D 
O19 i 1,50,00000H 641021 2nd tos | © 1B5N] 56,0000 4 ; 1630 | 1071 | 114 | gonooo) SE | 10m | 185 | D 
31,90,03,000 | 3 £986,200 6 (1922 1052 £116 76,00,000 ‘ 1012 | 1972 { t14@ f 12,00,000 | 3 1036 1086. 6 
i i 1025 i 10,00,000 | 3 i 1997 | 1982 100 
B4,00,40,000 |S ‘Iodaend §— 1061-84 4,1000,000 | 4 1912 1973 | na 
i tome) | 1635876) & | 1980 D 
verrasom (31D | toeen | IH Sion) |) | ie | 1M MADRAS 
10,14,7 Boot 3, ted 1066-68 10 ig! t 
H +4} £802,600 S| 1923 1963-83 4112 10,00,000 4 198 1960 D | 46,600,347) 4 1913 162 A 
ete el east alee cone Lee wae] s| my jee] ple? |i | 4 
saan ir tee (sh igemen 14} | L0806300  @ 125 | 1058-B 1B 61,61,000 | ¢ 1953 1960 D | dado | § | 1918 | ise | A 
ree “f") tou8 | 1670-78 ai 11,51,000; 4 | 1996 | 1960 D | 74600 | @ | 1990 | 1982 | A 
WRpeenona (3 | iota | tag? 103 i i #1,600,000| 8 | 1902 | 1062 | aller} ginese| @ | 10m | 1a | A 
Waeoo2o00 |3 | 1903 | 1963-68 13, gash | ggo | toamoo: Fe) teas 2860 | DY] Sadaae) ae | tow | 02 |B 
SeooA.D00 | 3 | 1036KAL, 1940-82 Mai] gezio0 $i 2u26.1et ose-ge | 190 ‘i aavso7 | Bi | te | ime) OB 
(eeeeitoo | Si toad | sooees 16 2500 nd 1956-86 | 36,00,000} 34 | omy 1980 D Mh} 1025 | 103) Atte + 
Bao | 4 | 1055 | | 1ORBRS 4034 {14845600 § 1927 | 1957-87 | ise | BBSO000! 4 130 | 180 | D i 
Gres | at! 1623 | 1060-55 167 {148,300 ; si 1928 | 1 1154 | 1260000/ 9) | 180 | 140 |. D 
885,10,000 | 44} 1928 1068-68 is : ! 1250000 | 3h | 1981 | 1961 D 
13621800 3 | 1045 | 1060-61; PRE , H : 4380,00 | Si; ae | 2 | POTN 
41 131 | tom | ua] pgsegoo} ae] tos | tes | | axtooooo | 4” 
SOMBAY £835,000 ' 53: 1832 | 1962 £28 15,00,000 | 38 1926 196 | D | 1631000) ¢ 
sgaoxso |3 | 1042 1908 iery | 21,75 0008, 3° 1933 | 1954 101 | 4804000! 5}; 1985 1960 D 
oD 8 | 1943 1908 erp | 600000" 34 1855 1065} 108 10,00,000; 38; 1938 | 1968 D | £186,000 | 4 
344,00,000 | 3) 1944 1968 tery | 5200000; 1646 1976 101 H 200000 | 4 
i 
60,00,000 a: 1845 | 1-2-2008 102 00,000; 
tase }3 | 1936 | 1961's ar | 8000000 3) 1985 1-2-1975) oe warachi | iene | Bp 
yop) 13 | 1637-40! 196, 109; | 291,22.500t 341 1856°37| 1966-66 | 2058 ' ! : 
soon | | pee; 1988 ye ese init | eassoo0| 6 | 190 | ioe | ere] Sanne | § 
50,0000) 1085 | 108 esse} si) sae | 1008 | Eis" | Sono) 3 
PUNJAB seis — anemia pou . remains oti vas 
fa | so33 | 1948 wer] gy mmumiesioners, 
Ste S| ieee | lame 10} piieg ade D~This is 2 Domestic Loan, not subscribed for by the Public 
Been 3 fiesemes! 1958 int] tNew Howrah Bridge Lowe, A—Held by Govt. of India. B—Held by Govt, of Muiirss, 
cmaeare 2 | | ge ma . ee LOANS Sook Rg oh ON 
isan (2 es 11 | Amount ti - Yaar er. Mare Ame | 1% Marker | amoum. | BY! Yor | pepay. 3d 
1 i ‘ ' \ ‘thon, 
ranceaae i Re By toe BE Bg) tom | me | ek Ba | Bp] dau, | able S 
i | ASSAM = SS Fi - wae 4 7 
80,000 ja | ie4o | 1962 | eee | CALCUTTA | ; BOMBAY ° RANGOON 
: : i} 1 1 * 
C, ?, & MERAR 17,56,600 1s20) 1950 | 106 ' £300,000 
47,1600 ° 3 | 1937 , 1962 | 1005 a i 24,75,000:  @ | 1905-07 | 4m 103 i iw ise SS 
92009 | 3 1N38 yoo | OL i i 15,00,000° 1900 ist} to H 
0,00)000 H Ba : i HH #4,50,000' 6} | 1920; 1y60 | 112 | 3ocooc0. 4 | 190010 | 1M ior 4) 1903 | aT | 
faevan [3 . tose | 1068 1014 sooo) 4 | tea | 16817! bd ising Ke ia ae 
| 94,50,000, ae, 1928 1961 is { | 106-8 43 | 1905 1989 oo 
net MADRAS ‘ 3 H 49,40,000 1 4 | 1913-14 | 1954 6 | 1925 | 1986 2 
118,96,000 { 2 | 137 1952 10; : t i i I Bi | 19% | 1966 ne 
418,96,0001 9 | 140 1962 | WOE £500,000 925 | 1963 | £1le 4} gneomn: 4 | teu-s | 1974 13 
142,08,300 [3° 1958 | 1965 1005 ! 20,00,000/ 4 | 1ore-1s | 1955 | 108 Sj 1028 | 1968 
243,00,000 13 | 1939 1989 101 i j i a 
124,50,000 3. 1042 1955 181, f i : 
925,10,000 | 3 1943 j 1956 j wh 34,45,500 § 1 1925 | 1955 123 | rieoo0! § | 1686-01 | 166 104 
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rt Dasea Se 
A920 3 230 Th 100 | 220 Daluta Comeat Seapiy , Bol 6 | to) wm] wr 
1928 10 7 loo 1” 130 1913 | Darjecling- (Raltway) | Yan fat} 43,75 8T| 100 96 as 
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= Yaraate (Apt Oe) 300g} 100 | te6g 170 1 | deebe teewaral Jnverance (Sent) amo | St! 10) “ioe{ 19) 
4908 | Vishaw (Api) 00 867 )~=—( 800 | 810 1915 Enginoeria: 1300 | TF | 100) 15 NS 
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1018 | Bally (Ap! 0 m0 «7 (lo! ses | oo 1930 | Premier Coasts sic: Apc wom | 6/ 100) soy! fae 
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1939 | Cheviot oer Dec; 1000 7 | 100 96 bar 1933 | Somal } tang 8 | 100; 154 162 
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: aa sire, 
7 Be. Re fe ea el : 
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CALCUTTA & ELSEWHERE 
MINING 


‘Berme Corporation . 
Tin Mines 


Idina Copper Corporation 
Orissa MiMerale Development 
Tavoy Tia Dredging 


Asam Bonga! Coment 


Bengal Potteries 
Bisre Steee Lime 
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CHEMICAL INDUSTRIES 
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Kemardhub! Enginesring P. 
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LLANEOMS COMPANIES 
P.O, Po, C and: Dd. indicate Preference, Ordinary, Preferred Ordinary, Comtribetery and Deferred Shares, respectively. Figures in 
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: “accounts closed” columa 
indicate the months of the calendar year in whichaccounts are closed. For Managing Agents refer to the Key (leat page) under the numbers indicated, 
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MISCELLANEOUS COMPANIES—Contd. 


P, Q, Po, C and Dd. indicate Preference, Ordinary, Preferred Ordinary, Contributory and Deferred Shares, respectively. Figures in “accomsts closed” column 
indicate the months of the calendar year im which accounts are cloved. For — ‘Agents reler to the Key (lest page) wader the nowbere indicaned, 
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Devivawee : q Latest market quotations 
a igus Prolite] Carry | <= — ae ta] 34 elder dues 
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Be atta eat rc ne Oo 
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i 
PRESSING COMPANIES : ' { 
: i i 
000 | 4,65,680 | 600,000 | 13,84,074 | Caloutte Hydraulic {| 61 9] 2oaois} 25053) 7% t) 10 (100 | 220 |! 220 
ie Par aon | Soares | Cental a 0,92 uttwr| ota] 8 % | i fim] | e 
5 5 F u 
600,000 | ‘#222 | 4.00681 | 6.13407 | Semaleada Baling P. a) ai] Bota | “asao!| Nit BR} ost | 100 135 35 x40 
1 t 
REAL PROPERTY, STORAGE 
10;00,0004 | i | (as0o] aoe | 1908 | 1,245 
3,85,000? |} 13 59900 | 211,000} 2,585,300 | Bengal Bonded Warehouse 4-10) 2 Lisa | 1900) as 3 a3 | as a = weet 
Ds. 0000 i nes 20 it Bt 
10,16,589 | 12,000 | 60,346 | Caleutts Safe Deposit 3) 8 86,386} 12,974; 2b oe tows 10 104 103 t 
Tpacaood) 20,04,707 | 14,52,802 | 7,44,052 | Humayam Properties P. 9 | 177] 1390687 | 16853} ND Mi iw ind ae ue : ry 
98,20,168 | 37,47,000 | 50,62,.267 | Mideapore Zemindery P. i 4 2 11,61,513 | 1,053,810 Pd 0 o 100 130 130 Py 
TRAMWAYS & STEAMER 
90,00,000 16,00,000 | 33,43,369 | Bengal-Asoam Steamship P. 1} 9 32,780 . 32; wo | 100 ted. ated. 
Me toS | eect 150,000 Tee | Soe Landing Pane \- BT,700, 1,505 | 1516. wet ms | an % 3 
856,582 | 11,76,722 | 2.85.87 ast Steam ‘Navigation 6-12; 3 262,704 26,522 oF Ls onset " 100 aro! dT wa 
£700,000 [22,173,683 | £562,605 | £512,004 Coloutta Tramways P. 12 ésm752 | e5a205| 7; 10 = | a 358 354 424 
78,050 ‘genie 413,728 | 6,83484 3| 130) 32698 19467 / 1 % “ 10 Oa 20 28 
it 604 | £52462 | £474,043 | ine Gonegral Pa Railway P. | 12/138). £26,804 ca | 7 a £10 201 300 wT 
1,95,03,070 | 1,21,080' te 1,74,46,450 | India Steamshi 3 | 281! «90,501 | —12,730 o Ni Nil 10 134 40 a 
14,98,290 | 820,060 | 613,000 | 13,138,560 Port shisping joel) 2 zee | 107ez) T“7e | T-Te | Te-3b | 30 mo 3 
i i i} i x 
a ee okra = - ow 16 pe. tor I, 
SOUTH INDIAN MISCELLANEOUS COMPANIES 
7 7 
Revere & | eel | Drvwsan: Lateet Mai 
patee | m  lther Rants, | cash f Net erate | i ininas it te avelubie-eed 
wy. | Ancou, | avTortases | Sectstlen NAMES. | Hi 2) Gaee | ie ~—h att a 
‘Shares Ir aay 1 z i mH) iss wee 5-7 103.47 yer 
ae sete ere Si ls ge Lee cp | Hl an 2 
| ‘ CEMENT ' | \ : \ 1 { 
: A | 
1241470 | 16,0052 6,875 46,236 | Andhra Cement P, 6} 16) 1887S, wf ON So | 10 1m 2, 140 
| | ENGINEERING i j i i 
{ ‘ ' i i 
7, | 68,AB4 5) 20,081 | Bi &Co. 12+ 270! 1,28.200 250 4 foe 10 104 10; 
wise | 1009 Saas 18037 | Fadlen Steal K is Milla P. | 12 | 230, 138,570 a: | Na | NP oe jw) oo Ff : 
, : : SUGAR i 
Sone 95,860%3 | 1647.62) | 2AB800 | Devon Sugar & Abkhari P. j 22 | aw 380,027 | 73821 | Cn nn Vs aT HH pal 323 
000 | i77. East India Distfllerina Sugar P. | 9 | £18,445 | £10,220 | h| 9h Z 
aoa Rit poke pepe ia Segare ond Rodcetes P. 5 * aig ue | i: ‘6 lq} is" ah, ai ah. | sh. 44/6 
21,70. 62, 18,235 ‘sore Suger a { st 53 504, 66! 
é Gilet | “a’31aog | °a.6661 | United Breweries P. 3) 2B tess | 8600 | 10, 1 2D | 76) es moose 
MISCELLANEOUS [3 ‘ | : i j i 
2.0000 | 100,643 401,980! 360,126 | A. V. Thomas && Co., Ld. | 12 aro! 67,424 i eo) i ) | se S40 f wo! 3% 32 
BBoodGe || agsare | azatsez | 3.00602 | Metta Chamalaale Industrial | 3 353) 214003 | as | i sil | § Fo a a 
62,172 4, 4, M: Chemical Mfrs. P. ‘6 | 151) 1341. 11,748 2 : 0 | Nil 10 1: as | 3B 
ate jae: a aT | Mysore Chemfeala & Fertilers | 6 | 235) se? | re i: oh ow iat 
5,020,000 167,061 . : 8 Mysore Match Q 12,839: | Se) a 10 ly; 1 pay 
16,00,000 |. 10,04,413 4079 | Mysore Tobacto 3 201 10,089 ; 4563, | Nit | Nil ! 40 by | 5 ar 
40100000 | 40,23,404 sos | 1,13,734655 ican (Provisions) P. 6 | 221) arr aun | aati 1 | 1 | | fe er ee 
RUBBER COMPANIES 
ie { | : < Deviennne rm came. | —— 
Paid mer Reserves & | Cosh &) AMEE! cettarn ‘masa ] f fa ~ 7 — 
Gntat | Esa. | thee Fmd. cee | BE Sees | Et ao |» | we | | ws.0 | os. | Ae 
Re Lo Lo Re De Lali oe is 1 H Re me Re Re 
—_- Fe ack NE Dene ae ie a Bt eee Me 
1549,350 19 | 206,088 Rage | 145405 | Be Be Rubber Bie) i | |. i wo 44 | al oh 
reed Paster 666545 4. 1277515 | 1,308,000 | Cochhe 2 \210 | 6,00,70 | 57} | a 50 3 | 13h 24 
Sra Rae ae a TTT 8 as Cottenad Plantations?) 3\ 8 A500] 12 | Ki | a 10 aw : iH | ie 
Too | scneass | ketone 2s | 0b 706 4 lero | 13810 | 38 % | 1 | 2 | om | ae 
mipon) | Masia | 11048 Saa3 teat 3,110,000 | 34 Rub. & ProdP} 3 0 ‘me a 10 i it 
81,000 | 84a sal 98,527 ‘ama | 172,060 | 120.000 | Periver Big) min) 9 is | 1 40 64 | ? 8 
610,000 | 26,68,980 BAR as 764,246 | 976,000 | Rajagiri Rub. & Pred.) 6 BAR| 1b : ss 10 ave: % 124, 
S937 $6000 «| Teohey Rubbers Sire} yetoe} wo: OT 10 [| rr 
er Baa | 3 2388 ae Be pe iead ery “9 1B) los | 0 rt | 
ikem t ‘cores: | iSeiaee tue Se) | saloon | Valkoudam Bi ee gs | a | 1 | i | is | ie 
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Paid on Set. ere | ! 2. tn Profit 

: MS Cash ine ig. Ne te 
Caries Rok Eremiees : ‘Soenrhing : NAMES. Hi : decleaing | 

Shares it any: i = 
Re Be Be. Rei. BF, Be. 
i coe : | i 
! : CEMENT Wye f : i 

7.92,71.400 4004451 2,75.56.848 | 3.1205,467 | Amociated Cement Comp, = | 7 : 83 1394512 | 590,387 : eet ge alg | 10; 374 2884 

: : ‘ robot te i | 

‘ i | ELECTRIC, LTG. POWER ' I | : iets : \ t ; 

! i a : poe ; | 
2.00,00,000 | 1,14.48,842 | 620,134 | 6,36,523 | Ahmedabad Electricity 91146} 10,71,302 § 30,137 : ' 

000 | 615.42337 | 1,63,66,008 | 1.1433,102 | Andhra Valley Power Supply P | 6 257 ! ae 7] ere ie = Fd 
ARERR | BIGAPASE | MER | UNS | Beet Flue Supp: ktrams P {18 g| aon | Ad i i a ee 
5185,160 | BAOLOT6 4.48343 - 7,618 | Bombay Suburbans Elec. Sup. | sage! 572053 | goo] 7 eat 100 | Bab 02} 2a 
62,735,500 ;  97,37,104 515,837 1364,954 , Karachi Electric 5: 112 276 4, | r 
228 Coe 1 ee eee ee ea BB BB 

B x 1103 | 5 | 148 | Tata lec. Power » 6 267) i 43,052 a) 7; be ' 

A610 | TASS60K2 | LABRERO | BEART | Tate Power P 6 2 | arene | o4si7 vi a ee iio! xeon} nga | ae 
anne ea | 
: ! [ENGINEERING & METAL | | i : | i ; : 
i i J ‘ i 1 ' i : 

1474100 | 27.5540) 37,77,600 | 12,00.420 | Alvock Ashde ! | 272,868 | 54.185 , ' ' i i 

200/000 | “14,667 } _3,54,082 « SOMthe i Jost Engineering (3 28 | Tatsee He : ae { Wo; SIR; Bs0 128 

11,00,000 | 15,00,878 16,66.194 5 7,06.260 i MeKe: = P i 7 bes 4,49,085 | 06.088 | me ! A t i 0 | te ' rr B 
ae ofl 8834! 34,50,157 | 1,03,74,004 | Premier Constraction P | 12 pas * aoae0s ' uae! og) tl (eo 3) a 25 

H j | | 1 | H ae By es trate ie ee 
BERB0200G 15,46,50,504 |20,88,68.101 | 6,05,25.59 | Tate Irom & Stool P | 3 aon “@.u6r363 | s921.710 f et 2 | img! gabe: gmt | me 
: 1 1 ! | H 
' i : i ’ | 
{ | | INSURANCE COMPANIES i fl t : 

20,00,000 20,84,016 | _§9,78,446 | Britfah India Gonoral a2 iz | 1.8663 } \ 

615,000 | i 6,02.91 807 : 5.49,58,327 | E: of bodia Life i rae nee ‘ ses | nN - | “s 

846,120 '36,33,000 | '45,381803 | Merountile ‘yom i oa at 

18,74,40 70,01,126 * 1,02,61,126 [32 | 65! 474014 17,340 i ees | ‘ 

a LARA a Rte gee oc kee Bi Z 

oe 4f Lf ; te Rn oo 
wane | 3) Pa8t6084 | 4868341 | Valen Ti fos astieis svar, Cabs Oat ! 70 
; ' ‘ae | 
i fui y : 
| | | MISCELLANEOUS i | ! : 

5150800 | 36,07,406 1500.06 781,510 | Belapur Sugar joi 42, oeiiee | ross | ast 6 fe 
tia | oai8e6 | 342,76435 | 77.57.08 | Bombay-Burma Trading ls bas |. 1088137 1186705 § ¢ 5! ‘ae 
anaheim | warosess | auras 31,14,008 ' Bombuy Steam Nevigation P| 6 [256 i 44216 | ots! 8 a! Ed 
Hawi} 8098635 | $2,28,207 | 1,25,20,216 | Indian Radio and Cable [ae | 56 QUe2OD 18186) 1B. a5 
€,00,0001 i | inant 
1,00,00,000 + 10,095,907 | 1,16,03,052 | Industrial Investment T: w F t i 
caciis | 2ouzetas | 43acaee | 57490708 ee ‘Se ae ™ Die! soage jammer Bi hj 

\ 741995 ia St lavigation | 6 ee) 28507 : 
THEA? | “ROUTIS | "165080 | Shivraipwr Spud. CMlanganese) | 5 tee] nose | hee ah ad! 
i | 1 ay f : 
1470 | 1,85,63,0 762.268 ' _3,70,267 | Tate Chemicals P i i i : 
boty Witte | alseae | ete yee on Hed iotiae eg # 
100 | 3,12,20,212 | 41,75,20,979 | Western Indie Mateh 12 (274 :1,26,04,784 1 Y2L428 | 12 2 | ran 
LIGHT RAILWAY AND ROPEWAY COMPANIES 
t | p : 2 7 ; 
lg! Genes ' ao! Drvieawae ia cant, j | Eanmst market quotations 
R a! isi Net ECHO, | paidap | ‘ap available oatil 
Spit (Bee other Pande | NAMES, Wal Berni, geet, | sone ae Ot Mee 
iid | 40 3 i | tm | nse | Nias 
a ee ot jj ke is ; 1 = 
| : i ior} f ! : | ; 
; ; ae f { , 
| CALCUTTA i : : | : } | 
J 1 | i 1 : 4 « 
Pol i | i 
17,24,000 21,210,950 2,560 | Ab edpur-Katwa S.5.C, 31165; 40,771 | : 2h 2h ! i 
| 26/o4ie2s ) 6,77;335 | Avrah-Sasaram D.B.C. ‘ rs io Sey 200 81 a 06} 

Basson | WBuing | 6778 | Aerek- Samra BAB asc. 39.182 Msass | she) cial | aa a 100 95) 5 | we 

| Baraset-Basirhat D.B.G. i iat fig ey ee ee 

19,00,000 ' 27.10,369 ° 4.21,558 -Basirhat D.B.G. j3-9/ 167 4a377 ; 78025 | 9-9 oe ae i 
12,00,000 | 16,46,000 i 5,89,449 : Bukhtlarpore-Biber D.B.G. 39/167) 183977 | 30,777) gp + 10 2 ry ax 

i kg | ye! H wR ee. 10 ao | 8 

Yti.000 | BLT | HA | Redweam Cutwa 5,5.G. Sis “ota || a * | mn iB) eR 5 
31,00,000 | 33,84,401 <. | Chaparmulch-Silphat 8.5.G, 30/167, 62.682 | 26,753} 1e—ag | de.. | 

7,50, | 67,63,406 _ 958,304 | Darjeeling Hi PPRG | | 7 t ¥ 1 ad o 100 % 08 St 
Yani | 38a _ Darjoallag Rovewsy Sie ennai oe 8 | ad eae a 19 a 4) 
22,52,600 | 27,70,064 | 7.50000 | Debri-Robtas 139; 68 51,234 1st! 3 ae j i 
1146500 ' 1621013 . “45,735 | Fetwakelatamper 8.5.6. ol 167 “77a | hee ee te | at. on | Hi Hy Py 

/ 40,01,733 | 21.631 | Howrab-Amta D.B.G. 34 203.25 25,663 | i ae | H 
1. oe | oerors | AARDGD | Howreh-Shenkbale D-B.G. ee ee ao) oh Le 90 20 wa 
10,80,000 | 26,05,302 44,638 | Kalighet-Falte 8.5. 3/168 61,978 rr rs aa in | moet 

; | old i } 

40,000 | 467.563 | 75.000 | Kalimpong Rope: jai igen 

gavin | 16tL28 iiss :KeuthetLas Sur ssc. sii sur | Pf | 8 |S Be we) wa) oe 
22'25'000 | 24,83,168 2 Mayurbbanj P.R.G. "3 | usi Tea tet ae ; a # EH a 
$300000 }. uzas.705 | 360 j Mymecslagt-Bhairah’ / 82.0 3: ee se0z88 | Tyra f it B : # 10a) 3 13 UB 
eaUoOE 10087433 |, | SanaeSirafganl P.R.G. 3) tes | uke 4 | i io) Bo] | Be 
15,00,000  63,40,358  27,83,405 | Shakdara-Delhi-Ssharanpar 3-0: 167! 468,515 a) Paine 

176.00) SALYTD | 4'81165 | Taxpera-Balinara Tramway, P, 39; tes! Geto | ibis | nasa | aN} me Ae oe -_ 

; | | | wits 
: : BOMBAY | i H pee 

25.00,000 | 3712144 | 3,21,745 | Abmedsbed-Praste} {9 | 146; “ ‘ : 
$400,000 ; BU4TATo 1. | Central Provinces jl Ms gesame |  auss| 10 ee a 
129.600 | 1216476 33,000 | Dhond. Baramati 3: 23 + foes * “ i 

i i 

27,50,000 | 24,40,253 «. | Mandra-Bhon ! 

ieareso 17,20,089 | 72500 : Paghera Jamer 2 i 475400 | ue ae a 54 
DATORSS | 272500 | Upper $ 7 | wre | Ta} ito * 
des ae a ee J 
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MANAGING AGENTS, MANAGING DIRECTORS, DIRECTORS & SECRETARIES WITH TURIB-RESPECTIVE ADDRESSES. 
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ishopgate, Leadon. 
eer & CaB Th Barware Buiidhag, 


Dougall Roed, Ballard Evtate, Bombay. 


Amie & CoaBtehlly: * 
‘Abdul Wesid, &—Hospet, Bellary Dist. 
Barry & Cot Palrlie Place, Caloutes. 
Begs Dunlop & Co.n2, Hare Street, Calcutta, 
Bird & Co—Chartered Bank Blige, Calcutte, 


icin Brow Ltd—@, Raye! Euchange Pisce 
Calcutta. 

Fabulat & Cs, Led, Maden Chatterice 
Lane, Caloutta, 

Balmer Lawrie & Co, Ltd.—108, Clive 
Street, Calcutta, 


Rege Sutherland & Co, Ltd—Sutherland 
Fauve, Cawnpore. 

Binar & Co, (Madras) Lite, Armenian 
Street, Caloutta. 

Bengal Textile Ageacy Ltd.—ti, Ciive Row, 
Calcutta. 

Rasy, & K., Mg. Director—6 Asnnds Chsa- 
dre Roy Street, Dacos. 

Bearded, U. A & Co, Liteed Line 
Beach, Madras 

Bhagyalakebial &'Oo.—Dethi Road, Udams!- 
pet BL y.9, : 

Bhartla Ca, Ltd—A2, Bhibtolte ‘St., Caleatts. 
Bum & Co.—Howrah. 

Brightman, f, O—-l¢|€7, Civil Lines, Cawn- 


pore, 
D, J. Melntosh—9, Hare St., Calcutta. 
Bromby, ¥, Galt, Bhowanipore Rosd, 
‘Cabeutta. 

Baforia & Co—l07, Raven Road, Caloutte. 
Biri, L, No-& Royal Exchange Place, 
‘Calcutta. 

Birla, "B, Mi-8, Roya! Exchange Place, 
Fenaers J. Sid, Chive Row, Caeute 
order, J. fi- a 

Bhargava, P. K—Moballe Masjid Best. 
Badshanague (B. f& 8. W. Ry). 
Laboty—161-1, Harrison Road. 
Catextta, 

Brady, W. H. & Ca, Lggrhcre Insurance 
Bldgs Barect, Bombay. 

iret See & be huaner ‘Bidg.. Dale) 
Street, For, Bowhey, 

Bonbey & Co, Ltd Wallece Street, 


Tort, Bombay, . 
Chakravartt ome fe Co--P.0, Bestia Bazar, 
Nadis. 

Coumbatere Mille Axexcr, 
Grove Road, Colmbatore. oe 
Chetty RX. & & Bros. —Sineanattus, Coins. 
tbatore. 

Jaipnria Bros. Ltd., 100, Ciive St. Culcatts. 
Calertta Agency Ltd—H4, Clive St, Cal. 
Chanda, A. P-HLAIB, Mangoe Lane, Cal. 
Chariden, C243, Lever Cireular Rd., Cal. 
Colman, 17%,» Wert George Stroct, 
Glasgow CR 

Consent Agencia Ltd—108, Clive St. Cal 
Consaildated Elec, Aweocles—17-B, Eighia- 


Leg Pat 





Duncan Broa.—t0l, Clive Bereet, Cal, 
Dad, Thomas & Cad t:% Clive Row. Cal. 
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— ‘Mabta Reed. Boonbay. 
BN, & Com & 3, Old Court 
Corger, Calcutta. 

Rasura Corps. Led—?, 


Calegtts. 
oat, A. F.—Rawalpiadl. 

Poddar, 2, L.-138, Canning Street, Caloutts, 
Bapes Thomas—Kottayam, Travancore. 
Riseisical Industries Led.—Malsawarem, 
‘Bangalore City. 

Firpo Led.—18/2, Chowringhes, Calcutta. 
Dorbes, Forbes Campbell Ltd.—Porbes Bidgs., 
Home Street, Fort, Bombay, 

Feirbeass, E, W.—P.O. Box 997, Bombay. 
Gulanders, Arbathact t& Co.—8, Ciive Street. 


Welksky Pies, 


Caicatta, 
Giatatme Wyte & Cont Paiste Place, 
Caloutts. 


Cdding, D—" Vietoria Howes.” Calcatts. 
‘Gehay, P.—Clive Works, Kiddespory Cal. 

Gavan Bros, Gampor) Led—Ramyer, U.P. 

Govan Bros. 11d —Delere. 

Guoeh, H. K-93, Dharamtolla Streets 


Caleutte. 
Grant, N. A163, Clive Street, Calcutta. 
Gileaple, A. W.—S7B, Free School Street. 


Caleta. 
Gowen, R. G. & (o—Socindia House, Con’ 


ut Circus, New Daihi. 
Godley: T—4, Mission Row Extension 


Caloatta. 

Ghews & Soa—Julpaiguri. 

Qube, Nalial Kumar—isii(i-B, Raje Raj 

Ballay Street, Calcutta, 7 

Goanka & Co.—Goenka Chamber, Derivelint. 

Georg A.V. & Co, Led. —Anchetil Beak 

Bidga, Kottayam, Travancore. 

ontoies ‘Sehsscia—19, ‘Meadow . Street, 

Fert, Bombay. 

Gagesbmerayen PiremalSoparibasg Rood, 
Bombay 12. 

Gan Hendervan & Co, Lid—10i}, Cire 

Street, Caleutts. 

i F, W.-Chartered Bank Balldings. 
see reading Co, Lede-16-145, Jogendr- 
‘ath Mukherjee Road, 

Harvey, A. & E~Tuticorin, Tinneyaley, 
Mole, Wien & Co, Ted—*Stepben 
“House,” Catcotes. e 

, L. G—Cart Road, Simls. 
Nate TL. Wellesley Place, Calcutta. 
Headereen, S. C—8, Stragd Road, Rengooe. 
Houre Miller & Co., Ld—S, Fairlie Place, 


Cale 

Herriaoes & Cronsfield Lid —Raviperam Ra, 

Hesving. Z int Bide. 
EJ. C—The Great Social Bids. 

Sir Phirorehah Mehta Rd. Fort, iy. 


eats). 

Hormuskee Sons & CoS, Girgaum Road, 

Dhobi Talso, Bombay 2 

Haraandrei, RB. & Sovt—its, Maketme 

Ganda Rosd, Bombay. 

Industrial Financing 

Benares Casts. 

Imperial Chemica! Industries (india) Led. 
‘Calcutta. 


Strand Road, a 
eS Sineh & soos Lid —Y, Wellesley Place, 


Cola. 
Yadia Company Lid 

Tyeagar, N. Marusinhe—Shienogs. 

Tye TR, Anontharam & Bros, Lad.-- 


Johnson, Lt. & Co-Guilen (Trevancers 
Beare). 

James Finlay & Co, Ltd—t, Clive Street, 
Calcutta, 

Jardine Skinner & Co—4, Clive Bow, Cat 
T. & Jee-157, Chowrinaghes Rosa, Cal 
TRaftaria Brac, Lrd—t%8; Hezrisos Roed, 


Co—Chowkaghst, 


Caloates. 
Taln, NM, EK. & Oo, Ltd— Devasbram,” 
Arrab, 





Kattewell, Bullen & Co,, Ltda, Strand 





Welealey Yun, =H, Dansk BR M~Nicei Bead, Ballard Rete, 2. Leach, R. C+, Pharve 
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‘Be, Reece, 
Laman, J. 5 Wit, St. Swithia's Lane, 





Lae Conger 
Kothari, Mehta & Co, Lid, Armenian St, 
Madras, 
Lye, Marshall & Co—t, Fairlie Place, 
Calcutee. 


ate Goresharen Lall~-Gurara, Dist. Gaya. 
Lovelock & Lewse—4, Lyons Range, Caleutti 
Lobia, D. D—i73, Harrigon Road, Calevtta, 
Lawie Brown & Ca, Ltd—laveresk House, 






Calcvets, 
Macneil] & Cot Falrlle Place, Calcutta. 
McLeod & Co, Ltd-2, Dalhousie Savare, 
West, Caloutte, 
‘Hindusthen Investment -Corporetion Ltd.— 
& Rega) Rechange Cal 
Martin & Co—lz, Miseioa Row, Calewin 
Moonca Lall & Soas~i2it, Civil Line 





Thanel 

Matbasow, C. C—#L Clive Street, Calcurta. 
Merstatis (Director) Led, Clive Street, 
Calcutta, 

Macalves, J—Lahat (B. & N. W. Ry.) 
Kast India Agencies Ltd., Patal, Travancore. 
Moulton, G. 8. & Co, Gadis) Lid.—P.33, 
Ganesh Cb. Avenue, Calcstt 

Maithed. P. 





Mon & Cod, Maung Tauley Street, 


‘Kangooo. 

Frank Wildioh—2, Humayan Place, Cabentta, 
Madura & Co, Lid--Cochia, 

Milard, W.—Esplanade Road, Fort, Bombay. 
‘Mafstla) Qagalbhe! d Som—Rustea Bldgs, 
2, Churchgate St, Fort, Bombay. 
Murphy, Co-Rampart Rew, Fort, Bombay. 
Mehta, Chuspinal V. & Ca, Ltd—Queen's 


Bombay, 

‘Mysore Industrial Devt, Co—33, Gandhi. 
sagas, Bangalore City. 

Mascarenbas, V. M.—Platiorm Rd, Banga- 
ore Ctr. . 

‘Naidu, G. Keppuewamy & Co.—Pappassich- 
eopalayoro, Coimbatore. 

Beat & Co. Ltd, Kothagudium Collleries, 
Deccan. 

Naidu, R. Becma & Co.—Fappansickenpa- 
layam, Coimbatore, 

Neid, AG. Gorummy & Co—Peslamedt, 
Cobmbatare, 

Naide, P. S. Covisdeewamy & Sona— 
Nicholls, H. N.~-18, Convent Rosé, Botallr, 
Calostes, 


Nursing & Co. Ltd-370, Upper Chitpore 
Road, Calont 
Nareng Bros & Co. Ltd, Montgomery 
‘Koad, Labore. 

Nawe, § J.-A, Pollock St, Cal. 

Nair, V. MM, Park Strest, Catcate 
Nak, EK M.—7, Council Howse Street, Cul 
Neraindase, Lechmandass, Ltd.—Raipt 














Noratham Morarjee & Co,—Baltard Estate, 
Bomber. 

Wadia & Soue—Nevitie Houne, 
Graham Rose, 

Natesan—Graham Road, Ballard Estate, 
‘Bombay. 

Netarajan, E—Kempegowda Road, Banga- 
lore Clty. 

Octavia Stes & Oo, Led—14, O14 Court 
House, Street, Calowtia, 

J. ¥. Smail, Belmont, Cooaeor, Nilgiris. 
Oberoi, M. S—Ceelf Hotet Annexe, Simla. 
Oekley, Bowden & Co, Ladi, Acaienion 


Onaie Glass Works, Led—¥4, Gandhinsger, 
Bangalore City. 


Poddar Bros. Led.—if, Mullick &,., Cal. 
Price, K. J. D. & T. 1 Sasith—Cewnpore, 





"Buildings, Coonor, 
Poddar, X. N~S?, Vivekananda Road, Ca. 
Punters’ Stores & Agency Led—t}, Clive 
‘Se, Cal 

Parkias L14.—Kottayam, 

Parakh, C. & Co~@8, Apoila St, Fort, 


Pike, G. VimiSil, Mount Road, Madras, 
Ramdutt Ramkissendsse—4, Clive Ghat St., 


jamkinath Roy & Bros, fovs- 
Cab £10, Lee Rood, Only 

» 143, Harrison Road, Calcutta. 

1.9 & 3, Od Cmust Bouse St, 
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Ramawerthy, — A.—Rayagheda 
BN. Rly, Korapat Dist, 
Ratname Léd—Pugalur, Teichinopoly, 
Ramienger, H. K112, Vani Vilas oad, 
Mraore. 

Bengur Bros. Lid. Managiog Agente, & 
Clive St, Calcutts, 

Sora) Nagarmatl-at, Barron ond, 


(Oriana), 





‘Shaw Wallace & Oo.—4ls, Bankehall St., Cal, 
Srivastava, J. P, & Sone-Cawmpore, 
Shanker Lal, Bharat Ram & Co-—Bare 
Ueda Bao, Delhi, 

Suthappa Chettlar, P. S—Colmbatore, 
Subramanis lver, MA~A. KT. KN. 
Gupth Numbodripad—Kaltai (Malabar), 
Singh, Ranilt—Lockwow. 

N. 1, Roy & Co, 9, Royal Exchange Place, 
Calcutta, 

Ssivestava, J. P. @ Soma (Rampur) Ltd 
Rampur, 





Shove Keshavdeo—i, Clive Street, 
Caloutts, 

feo, Satya Prasanna, Chittaranjan 
Avenve, Cal 


Sundgren, S.—Indian Mercantila Chambers, 
Nicol Rd. Bombay. 

Singhania Fadampet—Eaml Tower, Cown- 
pore, 

Savage Richard—i6, Hare 8t., Col, 

Stee) Bros, & Co., Ltd—& Clive St, Cal, 
Stanea, T. & Ca.—Colmbatore. 


|. Southern India Plantations Agency Lid— 


Cooneer, 
Soho, Buhuballabh—18|i1/18, Raja Raj Bale 
tay St, Calourta, 

Shapoorii Godbole Co.~ 

Sindia, M, Ramechsadre Reo—trd Koad, 
Chemarajper, Bangalore City. 





. Sarmivad, FC. de Co~Industrial Assos, 





+ Fort, Bombay, 

Scindia Steam Navigation Co, Ltd,—Ballaré 
Eytate, Bombay. 

Sassoon, David & Co, Ltd—, Forbes St, 
Fort, Bombay. 

Match —Ca~-Nicol Ra, Ballard 
Katate, Bombay. 

Sarma Bros, Ltd.—Trivandrar. 

Sesveon, ED. & Co, Lid—Dougatt 24, 
Ballard Egtata, Bombay. 

Sirur, Ne & Co, Ltd70, Forte St., Fort, 
Bowabay. 

Sasnoom J. David & Co—i4h, Baplacaée 
Rd Fort, Bombay. 

Sebasyer Bros, Lid.— 

Sovbarayappa, D. C.~Sri Jayachamersia 
Waddie toad, . 

‘Shores Hanuman Luvs. Co, Lid—Motibarl, 
Chpmparan, Bihar. 

Talekder,  B.  S.—Amlaaadarpur, 
(Beng). 

Tara Hydro-Elec. Agencies Ltd.—Bombay. 
Taraer Merrion & Ca, Lid.—16, Bank Mt, 
Bombay. 

Tata Indostrics, Ltd..—Bombay 
Bruce Street, Fort, Bombay. 
Thamas, A. V. & Co, L44.—Alleppy. 
Thomas, P. T.—Rottayam, 6. India, 
Thomas, M. K. & Coy Led.—Trivandrum, 
Tyabjee, C. 8-19, Guntoundry Road, 
Hyderabed (Deceao) 
Bertil Thorstenaon—Indian MercantiSe Cham 
bora, Nico Md, Haitard Restate, Honibey, 
United Eastern Agenciee—Bombsy Howse, 
Bruce St, Fort, Bombay. 

United Agencies Ltd.—Punslur, S.LRy. 
Villiers Led —2, Royal Exchange Place, Cal. 
Vievanathae, B. N~s10!S1, Linghi 
St. Madras, 

Woacoson, Magor & Co.--4, Mangoe Lase, 
Cal 


Nedls 


House, 











Wightman, Mj. H. C.—Mayo Road, Rawal- 
pind. 


Weight, N. ¥.—15, Chittaranjan Avenue, Cal. 
Watker, J. R.—, Datbousle Bq, West, Ca! 
Wythe, J—Sewrie, Bombay 15, 

Watchand Hirachand—Dallard Eatate, Fort, 


Wallace & Ca~#, Wallace St, Bombay, 
Witidsecs, A—H79, Esplanade Road, 
Bombay. 

Youst Todi Amwwicn Ltd—3u, Thambu 
Chetty St. G, T. Madras. 

Sir Godfrey B, HL Fels, Moorgate, 
London, 
SA. Sensooa—Clive Works, Kidderpore. 
Caleutta, 

FP, Rankeen~93, Clive Street, Calcuite, 
Lionel Edwards, Lad—D1, Clive Bulldings, 
Calewtta. 

& ON. Jhesjbuswale & Co, Lid—9, ere 
Street, Calcutts, 

W, Shaw~S, Council House Street, Calcutta, 
Modern Industria! Developmieat—60]3, Hasta 
Road, Baliygunce, Calcutta. 

Premasth & Sons Lid—New Debi. 

J. R. JacobuB. M, Elias & Co, 1 de 2, O18 
Court House Corner, Calcutta, 

Homi Mebta—Metta House, Apollo 
Street, Bombay. 

i Vaidyamathne—Ori 7 
cs. jeotal Buildings, 


Fremchand Roychand~J, Apollo Street, 
Fort, Bombay, 

Jubilee Agente Ltd.—-2i, Burvate Street, Cal, 
HG Italiw—* Electric Hosye," Fort 
Bombey. 


3ign Mendel —Riecan, De. Musstrmeger, 


PRY. Coupbell~10y, clive Serer Calcotte, 
"PF. Cal , Clive Street, % 
Thackersay Moclice & G--l&, Apollo Street 
Fort Bombay, | Aville 











ROTOTHERM 


portasie 
MASTIC & BITUMEN THERMOMETER | 


TYPE) 
24” din, dial 
PRICE Rs. 185/- 


This Rototherm { 
Dial Thermometer } 


range 150-500°F. has 


been specially design- | 
ed for use in the pre~ | 


PRICE Re. m6/- paration of mastic 
asphalt, tar bitumen, 


etc., and its use en- 


Ht embodies the following : sures maintenance | 
. Dial 24” or 4” diameter of the essential H 


, Clear open scale Se divisions 


. Insulated handle physical charac- jf 


. Special cauldron hook 
} Strong. reinforced, stainless iron steam, 
2 6" long < h* diameter 


. Completely sealed head 
. Canvas carrying case where required 


Other ranges can be supplied where 
required, 


Details and Prices from — 
SOLE AGENTS IN INDIA : 


MARSHALL SONS & CO. (INDIA). LTD., 


nw CALCUTTA, and BRANCHES. 


teristics of the 
mixture. 








PUMPS. Sounds pretentious ; but 
we did not really go to the length 
of watching the movements of 
kites before undertaking the 
Manufacture of the famous KITE 
MOTION PUMP. 
Quite apart from the distinctive 
advante es of our Poul 
we feunkly 
mechanical 


ON oe then pier of water has 
periag possibiitves im this 


BURN © CO. LTD 


AW RON WORKS, HOWRAH 











Beers 


on 


seen bree eat ee 
i sion 


oe ae 
and ogt now 





Printed by Celedoaian Friating Co., Zed, at 3, Wellesley Piaoe, Calcutta, Published by the Fropeletars, “CAETTAL LIMITED,’ et 4 Locos Babi: tiemm, dettea: 








WESTERN 
SECTION, 











AP APA LS: 


THE INDIAN FINANCIAL REVIEW osecrn BA 


CALCUTTA BRANCW OPFICE—4, Cline Bow 


doer eg 
raat dander ki cum acanciss at OTan roars 
= founay DB. Musmen & Co te 
DEPOSIT ACCOUNT! haa Haswens & Cosme is, 
CURRENT poe FIXED 
SSRUEE corel cn toons CALA cao’ be soeoreet oa Haat & XKoner Lo. 

a copliaon. = Maczorwen Miceox = a Co 
VELLENS — GWRQUES Lerrens OF Jase Fuse & Ce. 
= aie Et. 

Leodse Clee aadwuben 2 rent brats 
cats “a tatorezmnrs uatovery ‘RANGOON Micuowen Magnerem & Co, 
‘TAX and peaperntien of INCOME-TAX BRTOGME ve Pe 
pore seme 1 0 TAmene rom Sra Bowema & Co. to, 
NATIONAL BANK OF INDIA, LIMITED. 

dacerperemed im the United 

Bankers te tho Government tn Kemya Colany and Ugands. 

Fond £2,300 000 
Bowe Orne 2% MAMOPSCATE LONDON EC 2% 
Branches thienybont tote, Burma Ceylon, Kenya Calo: ‘Tengenythe Tertitery cad at 
‘hes amt Kaxaber 


"oe Raa semen LEETO OF CAMDTT sad wemety SERAL 


‘TRAVELLERS 


CHEQUES I9KIRD 
tee reqerwey sf INDIAN ani DRITHSN INCOME TAX ant prepacesien of INCOME 
Se SSW eee os “ 

' 





INDIAN TRADE 
& GENERAL 


INSURANCE (0., LTD. 
fer 


fae © Maem @ meee 


Heskeo Comal Be, 1490000 
Baserves Bxesed Bs 2 70,000 
e 
Lane KAnAMCRAND TAPAS 
2am 


werces 42; 


& Rowen oo meee, Ganbonras 


“4 1 Se 
Balding Kapadia Basar 


mn WADEAS, 


(CHAND VHAPAR & 
LfD. 


. ‘BROCE. 
” pauaee MAHADSO 
Motor Agents 
& CO., Caloutts 


aL 
‘Mr RB. &. JA[DRA, Catowtte 


m, tenn 
Meces, 


GHRERAL BANKING sad EXCHANCE BUSINERS 
deceription with the principal eommervial ities of ths woold ed 


&. B JAMIESON Menage 





Filter 











93, Clive Street, Calcutta 


Structural and Mechanical Engineers 
types of Railway Rolling Stock 
and Mechanical Plant and General Industrial Require- 

Stockists for the Distribution of Stee] Sections 
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"Balmerol™ 
| LUBRICATING 


OILS 
& 
GREASES 


Sold ond manctachwed by 


Balmer Lawriea Co. Ltd. 


CALCUTTA. 
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 ROCKSTONE BRAND | 
PIckiNe Shoather. Hair, Cotton & Rubber) 


3 si SLIVER CANS 
Second hand ond Reconditioned Machisary fer Cotton Mills available 


MORRIS BATES & COMPANY. 


12, Dalhoune Square East Caloutte. 








Agencies throughot 
INDIA ena the WAST angst 
MAURITIUS aad NEW TORE 
‘The Bank 


Builders of ail 
Importers of Electrical 


You require We supply ROYAL 
Activated Carbons INSURANCE 
Bleaching Earths MOUSE ECOL TE: COMPANY, 
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EASTERN FEDERAL UNION INSURANCE, COMPANY, LIMITED 


2VIRE, LIFE, MARINE, former MOTOR & GENERAL ACCIDENT 


Paubeoes amachn a 


SouTm. CA CALCUTTA 
















Hi CAPITAL 
Derwene 0.5—ANDH NCA AUSTELALEA 


P.& QO. 
B. i. hasta C. LAZARUS & C0. 
NUR BOWE" QTOO toe Ready 3 ig — LIMITED " 
Park Street and 21, Convent Road, 
Entally 


MS HUGHLI” GSEs 
ow on ay 
CAN NOW UNDERTAKE ALL 
TYPES OF PAINTING AND 
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Ready wid July 
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"THE LEADING HOTELS OF NORTHERN INDIA 


(The Associated Hotels ef Indta Lad.) 
DELH1—The Imperial SIMLA—Falettis Hotel Coail 
Maidens Comstorphane. 







LABORE—Patettis. 
PESHAWAR—Deane PINDI—Plaskmans, MURREE—Cosil. INTERIOR DECORATION. 
4 Managing Director + General Managers 
MAI BAHADUR M. 8. OBENOL 


‘M. FALETTI 





CROSSLEY—, 





GOUREPORE 
co., LTD. 


for— 
SUPER PALE 


ESTER 
GUMS 


BARRY 
Pe Petar ese 


CALCUTTA 


& CO, 


Avents, 


| (Linhility of Bharckeldore Lintted) 


THE SOUTH BRITISH 
y INSURANCE €O., LTD. 


Cincorperased Losd New Zealand. ) 


FIRE—MARINE—TRANSIT 
MOTOR CAR 
WORKMEN'S COMPENSATION 


| 85, Clive Street, H, B. JOBNSON 
‘Caleatta. Manager 


ALLANOIA SPRING MFG,CO. 


Oflee : 8. Bases 
rane { Werta Gol Seer 


SPENCE’S HOTEL 


UMITED 
Famous ta Caleutta History for 
117 Years. 


THE GLORY HOLE 


Yarns for Soldlors 
Hogulary Inveguler, 


Highly “Trepelar 
By Major fe HOBBS a BE. VD 
jee Rs, 2. 
Obtatnable oa the Bot end of ail 
Booksellers, 








Established 1851 


WESTERN 


Assurance Company 


Briuah and Foreign Offices : 
14, CORNHILL, LONDON 
FIRE, ACCIDENT & MARINE RISKS 


Cone ad at Lowe Current Rates 


BIRD & C€O,, cone som 


MECK-TtE 
orane 


NECK TIE BRAND LaRDaN PacveRT 
1gu HOWRAN RO 


BEING GEARED TO SERVE 
AND HELP WAR EFFORT 


OUR WORKSHOPS & CAGANISATION 

ARE TODAY FULLY EQUIPPED TO 

UNDERTAKE ANY TYPE OF POST. 

WAR CONSTRUCTION EITHER IN 

STEEL REINFORCED CONCRETE OR 
MASONRY 


Telephone: 5460-69 


BRITANNIA 
BUILDING & IRON Co. La. 


MOTO R— 


OcEAN 


"Phone CAL. 102% 
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AGENTS KILBURN & CO.,LTD 
4 FAIRLIE PLACE CALCUTTA 










FABRICATED STEELWORK 







MECHANICAL PLANT 






ROPEWAYS 


STEEL CASTINGS 


KUMARDHUBI 
Exquneorung Works etd. 
KUMAROHUS! Dist. MANSHUM 


SCOTT & SAXBY LTD. 


TUBR WELL AND WATER SUPPLY 
ecru. 


Enquiries Inctiod. 


Ne, 19 Bettie Indian Serevt 
cALCUTTs.. 


PERSONAL ACCIDENT 
BURGLARY 
ACCIDENT & GUARANTEE 
CORPORATION, LTD. 


32, Dathouste Square, 
CALCUTTA. 








Unearperatad tm east Retoate) 
THE LEADING BRITISH ACCIDENT OFFICE IN ENDIA. 





Mackintosh Burn, Ltd. 


ARCHITECTS, SURVEYORS, BUILDERS 
& CONTRACTORS 


1834—1947 


Dz, CLIVE BUILDINGS, CALCUTTA 








INSURANCE| 


Every family protected f 
means 6 happier home, |] 
every income nsaured for if 
Ife means more content 
ment and less unrest 
Every fortune secured 
ageinst «waste means 
greater stability = busi 
nese and 

message that Life la 
surance brings is one of 
hope Ite objective is 
Ganncral secur ty for each 
aod all 


Obtain tha  securit 
thro: a Hindvsthan 


Poly 


HINDUSTHAN 


Co-operative insurance 
Soctety, Limited 
Head Office 1 


SINDUSTHAN BUILDINGS 
4 Chittaranjan Avenuo 





Lyallper Rawsiplad Peden 

ar Hi Cant Stalks Ciy ond 

Sun Orriaia—Jorturata snd Lahore City 

CAPITALemAs horieed Me, 19,00/000 asned and Sub 
werthed Rs 775,000, Called up Ma 5,87,408 
Paid ep Rs. 685,090.61 odd (inalnding Advase 
Calle) Reserve Fund Mo, 7654,630-0-6, Blaking 
Fond Be. 3,19 964-18-9 odd 
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ELECTRICITY SUPPLY IN INDIA 





GOVERNMENT PLANS AND THE FUTURE OF PRIVATE 
ENTERPRISE 


‘UCH publicity has recently been accorded to 

the ambitious new achemey of both the 
Central and Provincial Governments in the sphere 
of the electrical development of thia country. No 
one will dispute the importance of such achemes 
in view of the general desire for the emancipa- 
tton of the manses. It is somewhat surpriaing, 
however, that iittle has been heard of the part 
which can and should be played therein by the 
ploneers of this essential service—those concerns, 
backed by private enterprise, whose brains, expert- 
ence, and phystoal assets have contributed 50 
largely to the common cause during the last 40 
years. The Hon'ble Mr. C. H. Bhabhe, Member 
for Works, Mines and Power in the Interim Gov- 
ernment, lifted a corner of the veil at a luncheon 
given in his honour in Bombay recently, He 
said: “However laudable nationalisation as aD 
ideal may be, the conditions here are hardly con- 
ducive to the adoption of wholesale nationaliss- 
tion of the electricity industry.” It would thus 
appear that private enterprise is to play a part 
and to be permitted to continue where it hes 
built so efficiently, at least during the currency 
of existing franchises. Apart from any other con- 
atderations, the State, we feel convinced, would 
meet with an almost insuperable obstacle in find- 
ing personnel of sufficient calibre and experience 
to take over even s portion of the existing utilities, 
but even if it could, there te no guarantee that 
a cheaper or tore ¢Mclent service to the public 
would result. “ Moreover, such‘ facilities as the 
State possesses would seem to us to be more quit- 
ably inked with the development of multt-pur- 
Powe schemes and the electrification of rural 
areas, where heavy subsidies from public revenue 
will be required for at least a number of years, 
if the main objectives are to be attained, 


The electric supply undertakings in Bombay, 
Calcutta, Cawnpore, Delhi and Madras are 
scheduled for compulsory acquisition in the near 
future, and one can only hope (though with some 
trepidation) that their new mastera will be able 
to live up to the precedents set by their present 
Managements, who have so long conducted their 
odtatanding success. With one 


of thelr franchise i$ expiring. There remait 
aome 406 electric supply concerns in British India, 
all Snanced with predominantly Indian capital, 
fome of them very large, and most with franchises 
having a number of years to run, What are the 
Drospects for the investors in theea,concerna who. 
undoubtedly. are matt holders? Whst of 
expect on their tnvest- 


‘Mie-eecurity of the investment itself 





ally in areas—by inference, mainly rural—not for 
the time being served by any licensee, It will 
give auch Electricity Boards wide powers of con~ 
trol avet the development of existing electricity 
undertakings, and also over any power plant in 
other industries. It will give the Boards powers 
to purchase the generating stations of licensecd 
M1 these ere to be closed down in the interests 
of co-ofdinated efficiency, or where the Boards’ 
own power demands on such stations exceed 50 
per cent. of the station's capacity. The Boards 
may also manufacture electrical apparatus, and 
will be exempt from taxation, Provision ls made 
for calculating the price at which the Boards may 
buy and sell electricity, also for control by the 
Boards over the earnings of existing undertakings. 
Those would appear to be the main features, 
stripped of all technicalities. With the intention 
behind most of them there can be no quarrel. It 
is not unreasonable, however, to question the 
wisdom of freeing such Boards from taxation and 
permitting them to manufacture apparatus in 
competition with the trade. while we have grave 
doubts whether it is really desirable to allow these 
Boards control over the power plants of industries 
other than the electricity industry, or to give 
them the Tight to purchase efficient power stations 
merely because their own offtake therefrom 
exceeds an arbitrary figure. On these points, 
however, we feel sure Government will be open 
to accept a reasonable compromise. 


‘The proposals for effecting control of earnings, 
the method of price computation governing trading 
between the Boards and Ucensees and the method 
of assessing value for compulsory acquisition, how- 
ever, are More fundamental problems which call 
for some detailed consideration. The schedules of 
the Bill which deal with these factors depart radi- 
cally from anything in the parallel British electri- 
city legislation as hitherto in force. Control of 
earnings, laudable as it may be in theory, is not to 
our mind a subject which can be regulated by a 
set of rules rigidly applicable to all and sundry. 
The Bul, for example, seexs to lay down scales of 
depreciation uniform in every case. Not only doce 
this scale generally appear too high, and omse- 
quently costly to the publin, but it is well establish. 
ed that the determination of the proper amount 
which should be set salde for the purpose 
ie@ & most intricate subject governed by a 
number of factors, such as usage, situation, 
and degree of maintensnce, and is certainiy 
@ matter for‘ad hoe consideration each 
Individuel case rather than general A 
more logical approach to this question been 
made by the Federation of Electricity Undertakings 
of India in a recent representation to Government, 
namely, that control should be extended to actual 
rates of supply rather than to earnings, and that 
(iis should be achieved by ad hoc “rating com- 
mittees” who, when fairly constituted with proper 
representation to the industry. can take into ac- 
count all considerations relevant to each particular 
issue. We feel mire that if provision for such 


ont, inter any contro) 
must be such as wil] enable an undertaking to re- 
ceive a return sufficient to maintain ite credit and 
attract the further capital necessary for the pro- 
Der parformance of its public duties. What this 
Teturn ahowid be we healtate to say, as the rate of 
Course would vary with the situation. both finan. 
fis] and geographical, of the concern under re- 
qew., The Weeration af Mectricity Undertakings 
Rae put forward as a besis 7 per cent. free 





Of tax on the Gross Block, with a drawback, to the 
consumwrs’ benefit, of 2} per cent. on depreciation 
monies, An Advisory Body constituted earlier to 
advise Governinent hes suggested something of the 
order of 54 per cent. less tax on the Nett Block. 
Between these two proposals there ts a wide diver- 
Bence, and we can only hope that the new broad- 
based Advisory Body, which we understand will 
shortly reconsider the matter, will be able to arrive 
at a fair calculation for future guidance which will 
algo salisty the fundamental considerations men- 
ttoned above. The basis of calculation put forward 
by the Federation appears to us to be superior in 
Principle and accountancy, and {a capable of Mexl- 
ble adaptation merely by variation of the two 
figures of percentages quoted, and should there- 
fore meet with wide support. 


. . . . 


Turning to the formulae laid down fn the Bilt 
to govern the prices at which Electricity Boards 
and Ucensees shall trade, we think those govern- 
ing the Boards’ prices are quite beyond any nor- 
ma) understanding. As, to be fair, arbitration 
on many points in any case appears inevitable in 
determining such prices. {t will be far better to 
adopt the relatively simple basic principle of tha 
British legislation, so that the arbitrators will pe 
able to foliow what it is they are called upon to 
Gecide. This principle 1s merely that a lcensee 
shall be entitled to purchase energy from a Board 
at a cost not greater than it would cos; him to 
@enerate it himself, On the matter of lcensees’ 
prices to the Boards, the Bill is more straight- 
forward. The principle here is sale st cost of 
production, but we think the formula needs amend- 
ment to ensure thet, here again, the depreciation 
is not too high, and that the cos, contains a pro- 
per element of return on investment, as mentioned 
above. At present there are some indications that 
the admissible return in this context is intended 
to be at a specially reduced rate, which would re- 
ault tn preferential treatment to the Boards, This 
would be against all equity. The Bull justifiably 
Proposes to leave to the Boards’ discretion the 
prices at which they may sell to the public, other 
than licensees, after taking into account all. re- 
levant factors, including any subsidies received from 
Provinclal Governments, We trust that the latter 
will realise how necessary it is that agriculturists 
should be enabled to buy electricity at o really 
cheap rate if they are to be attracteg to its use, 
and that subsidies to this end will not be stinted. 
We would also emphasise that all such subsidies 
should be financed from general revenues, to which 
the benefits will ultfmately accrue. 

Finally, in making any provision for valuation 
for acquisition, the basis should be not les favour- 
able than that upon which al} existing Hcenses 
were taken up under the Electricity Act, 1910, 
namely. fair market value at the time of acquisi- 
tion. If original cost of assets, less depreciatton, 
is to be considered, as contemplated by the Bill, 
the latter should be the agreed depreciation hav- 
ing regard to the condition of the assets and should 
not pe calculated on any arbitrary general scale. 
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IND1A’8 CONTICUOUS- MARKERS 


TRADE PROSPECTS WITH AFGHANISTAN 
AND TIBET 


THB balance of atghanisian’s wade nas been 

consistently in its favour, and in the ten years 
trom 1087 to 1948 the country has accumulated 
&@ aurplus of over £20 million from visible trade, 
Exports during this period totalled £ 40,439,753 and 
imports £20,346,802, The whole economy of the 
country 1 based on Afghanistan's MKarakul, 
efroneously called “Persian” lambakin, and its 
fruits and nut. Together they account for over 
‘88 per cent, of the export trade. London was the 
chief market before fhe war for Kasakul ang to 
some extent Hamburg in Germany, The outbreak 
of war in 1980 left the American market as the 
only opening for a luxury article. The American 
market has not reached saturation point, but the 
recent fall in prices there has turned the 
thoughta of the Afghans once again to thelr lost 
market in London. 

Fruita and nuts come next in the figures for 
world exports, but top the lst for exports into 
India, The latest statistics available are for the 
eleven montha from lat April, 1043, up to the end 
of Webruaty, 144, and give the value of such 
exports at Re. 3,25,42,033. Out of a total volue of 
merchandise exported to India in that period of 
Ra, 7,69,87,001, the export figures for Karakul came 
to Res, 2,769,008, The same policy of deliberately 
controlling the balance between total imports and 
exports applies in Afghanistan's trade with India, 
trom whom she Imported during the same period 
between 1943 and 1944 merchandise valued at 
Re, $,30,41,142, Cotton manufactures formed by 
far the largest item at Rs. 2.25,78.866 with tea. 
suger, motor-spirtt, kerosene, boots and shoes and 
gunny-bags the other principal imports. 

White many countries have still to recover fully 
trom the effects of the war, Afghanistan has 
acidvely Imunched her achemes of economic 
Sevelopment which wil} provide India with @ 
neighbouring market that promises to extend with 
that development and in which she may well 
replace Germany and Japan who, before the war, 
had obtained a firm grip on it. Improved com- 
munications are the first essential for any wide 
scheme of economic Improvement, and an American 
company ig already working on the arterial roads 
eonnacting Kabul and Kandahar with India. The 
country 13 short of fuel, put its rivers and streams 
running down from great heights are potential 
sources of energy. Construction of dams, canals 
and hydro-electric stations has been undertaken 
ond a British frm wilt shortly start on plans for 
textile milla, tanneries and hydro-electric actemes. 

As the country becomes more ang more indus- 
trialised, the urban people who aspire to a more 
modern stendard of living will require the ameni- 
ties provided by modera science, A few more 
years may. ave India well fitted to compete with 
Weatern countries for the provision of radios and 
electrical goods for domestic purposes, while ever 
ROW she Would do well ta explofe the possibilities 
of providing Afghanistan's needs in drugs and 
medicines, hardware, cutlery and dyeing materials. 
At great sacrifice to her own prople, India hae 
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been exporting 30 to 40 milfion yards of eeiton 
plecegoods to Afganistan, dul Unis le not exough 
to clothe the 20 to 13 million people of this cai 
country. Here again the increased output lagrtt 
ing from the development of textile. mills m this 
country will find a ready market, until Japan is 
able to fesume her textile trade on a scale 
approaching her pre-war level or before Russia 
comes into the picture, Indla’s ability to hold 
this market will depend entirely on the speed with 
which her textile industry expands: her goodwill 
is already established. The important political 
changes taking shape in India are Nkely to draw 
the two countries even closer together economically 
to their mutual beneft. 


To the north-east Kes another neighbouring 
country, Tibet, whose ancient trade connections 
with India give promise of development in the 
future. Trade from West Tibet to the hill States 
of North India in gold, wool and borax is pro 
bably the longest established. Wool, which is the 
largest Tibetan export, goes almost entirely to the 
UGA, and Indis benefits only trom middleman’s 
Profits and trom railway freights. In addition to 
wool, Tibet exports furs, musk and borax. Some 
Tibetan fura were formeriy used in the Indian 
hill States, but most found their way to the 
London market before the War, a connection 
which hag now been resumed to some extent, 
although the trade is now being shared with 
America. 

Tibet imports from, or through, India cotton 
plecegoods and yarn, woollen piecegoods, brocade, 
dyes, copper, iran, brass, aluminium goods and 
hardware, gur. tobaccu, felt hats, sugar, confec- 
tionery, soap, kerosene, cement, tea, china and 
BlassWaze, One of the greatest possibilities for 
an tereased Indian cxport trade with Tibet lies 
in woollen plecegoods, which were formerly im- 
ported from Germany, Italy and the United 
Kingdom. If advantage 1s to be taken of this 
market Indian manufacturers must atudy Tibetan 
requirements and produce cloth, mainly broad- 
cloth, of the colours and quality required, for 
otherwise Tibetan buyers will revert ag soon as 
possible to Continenta) markets. Because of the 
shortage of textiles any available cotton 
Piecegoods are Ddeing imported, but, If it 
Is destred to take advantage of this market, drill, 
sheeting and coloured clotn for prayer flags 
should be concentraicd on. Indian tea tx grow- 
ing in popularity ang there is a large potential 
market which in turn would lead to an increased 
demand for tea cups of the Chinese pattern. 
Although a! present there is a preference tor real 
china. there is a shortage of which Indisn 
Potterles could take advantage. 


As in the case of Afghanistan, improved com~ 
munications will have to precede any large-scale 
expansion of trade with Tibet. The construction 
of s road through the Himalayas is formidable, 
even in contemplation, but the increasing number 
of charter flights to Burma displays an aware- 
ness among Indian businessmen of the conveni- 
ence Of <atfying sulteble freignt by air. Ite 
eventual application to Tibet does not—at any 
rate at first stght—present any insuperable 
probleme. 
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justly the apprehensions felt in rice . 
countries about the adequecy of world supplies, 


Againat a world demand of 
tons 2,158,700 metric tons 
amongst the applicants, to whom 
slear that the present allocations “replace and in- 
clude the ones yt 
tix months of 1947." 
ci’s poliey of reserving 

countries where rice ti the basic diet, no z 
nations Nave been assigned quotas, India’s re 


over 


tons; British Pacific Colonies 2800 tons; Britiah 
East Indies 31,900 tons; Ceylon 276,000 totu; British 


reaponsibilitits in the Middic Baat 16,000 tone, The 
UX. is allocated 5,000 tona for distribution to Asla~ 
Yc seamen. In addition to the quantities allocat- 
ed, Chinn ia authorized by the IBFC to receive an 
additional unspecified amount as a gift from rich 
merchants of Siam. French territories ate also 
authorized to procure up to 10,000 tons from Prench 
Indo-Ching or Chile in addition to the announced 
allocation. 

Many basically rice-eating areas will have to 
tighten their belts or learn to make do with sub- 
atitute foodgrains, if they are available. Al- 
though India’s current rice crop is estimated to 
be good, there is not enough rice to go around, 
Ss the recent cut in the Madras ration from an 
already meagre 12 of. to 16 ozs, showk Wheat 
would be a welcome addition and ft ts unfortunate 
that. at this juncture, Australia, a willing and 
considerable supplier of it, should have been ‘forced 
beatasd ae emetic Lecikcphs against the failure of 

a onour her obligations to ship linseed to 
Australis, India’s Food Member has stated that 
this will be done, but the delay which caused 
the protest should have been avoided, 


. Py . . 


Monopolies that Disappoar.—Over-eager exploita- 
tion of one’s supposedly strong position as 8 
monopolist cr substantial producer of @ com- 
modity may be very unwise in the long run. 
Some instances of this have recently come to 
notlce and they should be pondered over by 
certain circles in India—not only within the 
trades immediately affected, but by others 
Planning or conternplating aimilar action, such 
attempts inevitably strengthen the search for 
substitutes, either of product or of source—and 
they often lead to a permanent diversion of trade, 
The attitude of various countries, notably India 
and Argentina, over the world shortage of 
vegetable olls, particularly linseed and groundnut, 
has resulted in Britain determining to open uD 
vast areas Of Africa to produce ground and other 
nuts. Then, some months ago, we reported tn¢ 
plan of the Shell Petroleum Company in Britain 
to make from petroleum synthetic oils and fats, 
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of ilmenite, which is 


beginning to treat the tailings to recover the 
limenite (formerly the tailings went to Germany 
for trentment). As the mines get back to work- 
ing properly after the Inpanese destruction, they 
are ilkely to produce quite important quantities 
of imentte. Meanwhile, the opacity of the two 
British vompantes making titanium ig being con- 
siderably expanded to meet the huge demand: tor 
this material, 


. . . . 


Indo-British Trade Pigures—Oficial figures 
show that Britain, in the frst quarter of 1947. 
jexported goods £73,508,.568 to India against 
goods worth £16,804,808 for the corresponding 
petiod of 1944. Imports from India alao increased 
from 218,893,784~ to 220,401.938 ‘The value of 
Britain’s machinery exports to India in April, 
1947, was £1,968379 compared to £1,804,569 
during April, 1046, The total value of such exports 
in the first four months of 1047 was £7,891,283 
against the January-April, 1948, total of £6,110,861. 
Textile machinery exports during April, 1947, at 
£484,002 showed little change, while the total of 
such exports for the first four months of 1947 at 
21,001,063 wag about £100,000 better then during 
the corresponding period of the previous year. 
India’s purchases of vehicles, ships ang elreraft 
during the four-month period in 1947 amounted 
in value to 23,037,780, being over £ 1,000,000 better 
than the corresponding 1644 figure. Values of 
other exporte tn the first four months of the 


current year were: chemicals and drugs 
#£3,022,160: electrical goods and apparatua 
£2,086,910; - non-ferrous metals manufactures 


£2,063,408; end. iron and atee] manufactures 
£ 1,681,328. a 


. * . . 


Cost of Indestrial Housing.—The necessity for 
providing housing for industrial workers has now 
come to be generally recognised, but it has not 
been made clear as to who is to bear the cost 
and in what proportion, It seems a pity that 
iifferent Governments should have different ideas 
about this question, for a unifotm”policy would 
2ot only be acceptable to employers in general 
ut would also enable co-ordination of housing 
programmes, one result of which would be easy 
ind cheap procurement of building materials, A 
‘ecent report has it that the Bihar Government 
dave formulated a scheme for providing 40,000 
© 60,000 houses for factory workers at a total cost 
t Ra. 40 crores. @he Central Government and 
he Provincial Government will bear 25 per cent 
t the cost and the factories the rest. The Gov- 
tment of Bombay, in thely turn, have for- 
aulated @ long-range industrial housing policy, 
he main feature of which is the provision that 

Portion of the funds required for building houses 
or workers should be obtained by a levy an‘ only 
ne section of. the , namely, thé 
mployers, In @ letter We ernment Mr. 
. A. Halsall, Vice>President. of the Bombay 
‘hamber of Commerce, emphasises that, while 
he Chamber is fully aware of the need for addl- 
ional housing im Bombay ft cannot accept the 
rinciple that obligation to provide housing: tests 
‘Re points oat that 
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Madras Heuzing Plan—Tho lines on which the 
Minister of Housing in Madras is trymg to meet 
the housing problem in that Presidency are of 
interest. The principal feature af his proposals 
ig the establishment of co-operative townships 
with the sasistance of the Co-operative Depart- 
ment. A Co-operative Housing Construction 
Boctety ts belng organised in Madras City, It 
will, in the fest instance, build 1,000 houses of 
three categories costing Rs, 16,000, Re. 10,000 and 
Rs. 5,000 each. The necessary sites will be 
acquired for the Society by Government and a 
member. to whont a site is allotted must pay at 
the outset one-fifth of the total cost of the house, 
the balance being recoverable from him in 
instalments, with interest at 4% per cent., over & 
period of 20 years. Government will finance the 
Boctety by borrowing money at 2$ per cent., and 
lending it to the Society at 44 per cent. the 
latter charging a 2 per cent. more to the 
member, It is reported that more than 3,000 
persona have already applied for membership of 
the Soclety in Madras. Stmilar schemes are in 
contemplation for other towns in the Presidency. 
Madras, of course, 1s more co-operative minded 
than other Provinces in India. 


. . . . 


Mechanical Coal Cutting.—Last November 
Carita, gave a description of that remarkable 
British invention the AB-MECO-Mocre coal cutter 
and loader which has raised output per manshift 
trom 6 to 13 tons where it has been employed. 
This was the large model for use in seams 4 fect 
thick and upwards, and is capable of cutting and 
loading $00 tons per shift. It was then mentioned 
that a new smaller and lower model was in course 
of development, which would operate in seams 
down to 2 feet 9 inches thick. Recently the first 
prototype of this small model has been under 
teat in Thoresby Colliery, near Mansfield, Notting-. 
hhamshire. It is undergolng a three-montins’ test 
for mechanical setisfactoriness in a large'gcam 
and on passing this hurdle. will then be tried out 
in the narrow seams for Which {t has been 
designed. The new model. the cutting part of 
which has been made to a completely new design. 
Tepresents about two years’ development work. It 
1s capable of cutting and loading around 250 
tons per shift. Officials of Britain's National Coal 
Board have been highly pleased with the machines 
performance so far. Indien collteries are be- 
lieved to be very interested in obtaining some of 
the bigger machines, but the great need for them 
in Britain, plue production difficulties owing to 
Taw material shortages, suggest it will.te a OnE 
time defore they Decomie available for export. 
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pact incorporating the most favoured nation 
clause between the two countries i the system 


of Imperial preferences is abandoned at the Con- 
ference. The United States can raise no reason- 
able objection to such a atep in view. of the fact 
that India is, for all practical purposes, an 
Independent State and 1s entitled, as such, to 
follow the trade policy most advantageous 10 
herself, 


Britain's Wool Industry.—Britsin before the wat 
‘Was supplying 45 per cent. of the world's exports of 
‘wool textiles. During the war many countries 
expanded thelr production and they are not now 
likely to abandon the industry they have built up. 
An expansion in British exports hinges on an 
Increase in the total of world demand and 10 
finding markets in countries increasing their con- 
sumption of woul gvvds. Cummenting on the 
future organisation of the industry; the report 
of the Board of Trade'’a Woo) Working Partly 
points out that any increase in exports is directly 
Unkeg with adequate labour and declares that 
“provided there ls mutual understanding between 
employers and employed, good will on both sides, 
and agreement on the common objectives, there 
ts a large reservoir of productive power in the 
industry that can be tapped in order to achlevé 
the increase In output which Js vital 1% exports 
are to be expanded, the standard of ite main- 
tained and improved, and a policy of tull employ- 
ment achieved... The industry does not lack for 
examples of the highest standards; and if these 
standards could be the object of emulation 
throughout the Industry, there would be good 
Feason to expect m large and continuing increase 
im productivity and enhancement of its sttrac- 
Uveness to the average worker. These are the 
indiepensable conditions without which the In- 
dustry cannot Mourish,” In September, 1939, the 
cumber of insured workers in employment in the 
{tnaustry was 207,600. Falling tn November 194 
to 128,500, it had recovered by Beptember of last 
year to 153,600. The common objective, says the 
‘Feport, should be the full and efficient employ~ 
tent of 200,000, a number that could be employed 
at the level of demang that will have to be met. 
The necessary improvement in productivity 


envisaged by the Working Party is regarded ox 


possible of attainment by ingenuity, foresight amd 
determination. The report refers to the high 
physical output per head achieved in the United 
Btates, and quotes comparative figures, but potou 
out that the British industry, and above all gue 
British export trade, is dependent on ite ua 
equalled reputation for quality anc thet the 
manufacture of quality goods is necessarily 
tather expensive in labour. 


. . . . 


Management of Foettiliser Factery-—Reference 
was made in Carrrat (6th March, 1947) to the 
Government of India’s decision, after considera- 
tion of the Fertiliser Mission’s Report, to establish 
an ammonium sulphate factory at Sindri which 
should be State-owned and managed by the Cen- 
tral Government in association ,with Provinciel 
and State Governments. The discussions follow- 
ing this decision have indicated that the latter 
are, in general, willing to contribute substantially 
towards the capital expenditure of the project 
and also to undertake to buy their requirements of 
ammonium sulphate from the Sindri factory. The 
management of the factory, a8 decided earlier, 
1s to be vested in a Statutory Corporation. A 
scheme for the constitution of the Corporation 
has now been drawn up and circulated to Pro- 
vincial and State Governments. According to this 
scheme, only the Central and Provincial and State 
Governments will be entitled to become members 
of the Corporation. The Central Government will, 
in the first instance, meet all expenditure on the 
planning and construction of the factory, which 
will be transferred with all the Central Govern- 
ment’s assets and liabilities in connection with it 
to the Statutory Corporation on a suitable date. 
Each member Government will be required to in- 
vest not less than Rs. 25,00,000 or alternatively to 
guarantee to buy from the Corporation not leas 
than 25,000 tons of ammonium sulphate annually 
for a minimum period of 10 years. The manage- 
ment of the Corporation will be vested in a Gov- 
erning Body of which three members will be 
Nominated by the Central Governmeny and one 
member by each participating Government whether 
of Provinces or Indian States. The Governing 
Body will be responsible for general policy. the 
executive control belng in the hands of a General 
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Calcutta office of J. Walter. 
ern) Ltd., we have been favoured 
of a new activity. on the part 
organisation. This takes the 
of Manufacturing Activity basad on employment 
hgures derived from the British Government's 
Digest of Statigtios. It is contended, and with 
some justiAcation, that the results of all attempts 
made since VE-Day to devise an up-to-date 
meter of post-war industrial recovery have 
rather disappointing and, for oBe reason or at 
other, such statistics as have peen evolved ara 
either unreliable or appear with so great a time 
lag that they are really of smal} value. 
J. W. T. Index is besed on the delet that a study 
of the numbers employed in manufacturing in- 
dustry, if divided into significant groupe, gives the 
best picture of the situation that it ls possible to 
get purely from a set of figures, Thus,-to know 
the size and, in particuler, the disposition of the 
labour force in manufacturing industry is q value 
able guide in discerning future trends in the 
Wholesale and distributive and consumer fieldh, It 
ls impossible in # short note to deal with all tho 
methods employed in the construction of this 
Index, nor do we consider the final resulta to be 
strictly accurate from a purely statistical view~ 
Point since a large number of incalculable Lactora 
lntervene and cannot “be easily incorporated. 
Neverthclesa, the index certainly furniahes an ad-. 
mirable guide to the businessman trying to fore- 
Cast future trends, and if it is used in conjune- 
tion with other available material, auch ea figures 
regarding coal output, importa and exports, hous- 
Ing development, etc., and allowance is made for 
special circumstances which might arise to inter- 
fere with the general level of efficiency, the index 
ean be put to much valuaple use. 


ai 


? 


. . . . 


Summarising the general position of manufac- 
turing activity, the index showed m general up- 
wart wend during 1946, culminating in a peak 
figure at the end of that year, when the index 
remained stationary for a period of two successive 
months. In the early months of 1047 there has 
been a distinct recession ang this preceded the 
real difficuities involved by the coal crisis. The 
Index looks forward a couple of months, since 
that is taken ag being the time leg between pro- 
duction and distribution, and the latest figures 
available in consequence, affected as they are by 
fuel and transport crises, are somewhat unsettled 
&nd the outlook obscure. Later figures, to which 
we hope trom time to time to make reference in 
Caprrat, will therefore be awaited with consider- 
Sble interest. On the extent of the extra effort 
which the spring and summer seasons produce 
will depend the achievement of the Labour Gov- 
ernMent's production targets envisaged in thetr 
recent Economic White Paper, though it is now 
tele that those targets must be exceeded If British 
{ndustry ts to recover the valuable ground which 
it has recently lost, 


Autonomous Association of Accountants,—The 
Government of India have prepared a tentative 
scheme to bring into being an autonomous 
Association of Accountants, as tt is felt that the 
time has come for the profession to assume 
responsibilities so far vested in the Government. 
The new body will be entrusted with the task of 
maintaining the requisite standards of profes- 
sional qualification, distipline and conduct of its 
Members, subject to the supervision of the Gov- 
ernment. It will elect its own Chairman and 
Secretary. According to the scheme, the pro- 
bosed Indian Accountancy Hoard will consist of 
25 members-—-13 elected from Registered Account- 
ants of various Provinces and States, and 12 
nominated by Chambers of Commerce and the 
Government, With the transfer of control, the 
Board will become an expeutive, body and, with 
a few exceptions, the functions now exercised YY 
Government will be transferred to it. Some of 
these will be the maintenance of a Register of 
Accquntants entitiea- to apply for Auditers’ Cer 
tifigates, the fixation’ 6f qualifications for enrol- 
ment. on the Reglater and. of enrolment tees. 
examination of cabdiddtes for enrolment, pre- 
scription’ of fees to ‘be pald by examinees, and 
collection’ ‘of fées mom Registered Accountants 
and exammees. The Board wili have campiete 
control over its finances except for the first thzeé 
years, when ita budget will be submitted to te 
Government for manction, The scheme. tas. beon 
Cirevlated, by ‘the «Government to interestad 
parties and wit be examined ‘ty: an expert .cfti- 
mittee hr the iiunt oF ate dominient, received. 


~ 









§ 


if 
i 
i ts 
it ! 1 
Heth 
TOM Mi 


Foe] 
i 
t 
8 
3 

88 


comtrol, Each imiividual citizen of 
Calcutta. amd of the Province carries a respon- 
sibility, and on Ys proper discharge reste the 
matntenance of law and order. 


An instrsictive task for the 
would be to try and assess the loss that India has 
sustained in the last 
and other disturbances. I sea that terrorism in 
Palestine, secording to the Palestine 
Principal Assistant Becretary of Economics, is cost~ 
tng thet country £34 million in the present finan- 
clal year, Indiws loes must be very much higher, 
both in life and property, ang without taking into 
account the huge: figures involved in industrial 
stoppages and dislocation of business. Lord Lis- 
towel regently told the House of Commons that the 
loeg of life had been in the vicinity of 4,000. Pro- 
perty ipupes in the Punjab recently have been 
enormous. In the case of industrial stoppages, 
the recent tramway sirike in Calcutta alone cost 
the company a reduction in revenue of some Re, 86 
Dakhs. Ap overall asscasnent, which Government 
might undertake and then publicise, would perhaps 
aerve as a More effective deterrent than hundreds 
of peace appeals. We hear a great deal about 
India's poverty, but all too little of the anti-social 
effects of the activities of certain sections of the 
People, The country’s economy Is being disrupted 
on an wnprecedented sctle—and recovery 
threatens to be both « long and difficult process 
Unless a halt Js ealjed now to the growing com- 
munal and industefal troubles. In this contest, 
the remarks of our‘New Delhi correspondent about 


. 
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A DITCHER’S DIARY 
the Central fizanctal probiems, 
which sppear eleewhere tn this latue, are particular- 
ly eppdatte. . 

. . . : 

The U.S. Secretary of Agriculture, Mr. Clinton 
Anderson, has paid « very high tribute to the work 
Of the rationing authorities in India—as a pen- 
Gant, it may be mentioned, to @ prediction that 
India would furnish America with a permanent 
yearly market for between fifty and one hundred 
milion bushels of wheat!"“I think,” said Mr. Ander. 


fon, “that probably of all the people on earth, 
Indians have one of the best if not the best system 
Of rationing thet to be found. They collect 


ia 
Rearly everything from the farmer and they divide 
it evenly a0 that the division resuits in a small 
particle to each family." Mr. Anderson, of course, 
‘Ras no first-hand information, and it pains me to 
Suggest that he has been badly misinformed, for 
he can obviously seek shelter behind his use of the 
words “nearly” and “small” in that second sentence. 
‘The Sourithing black market one can find in al- 
Most any city in India is indicative of the wide 
interpretation one can give to the “nearly,” while 
there are many mfQions who can teatify to the 
amaliness of the particle they receive. 
. ° ° . 


Against this background, the gloomy picture 
which Mr. Abhyankar has drawn before the 
International Emergency Food Council in Wash- 
ington as to the immediate prospects of starva- 
tlon in India within the next four months comes 
Ss H necemiary corrective, So does the warning 
of Mr. Vishnu Sahay, Director General (Food) 
in the Food Department of the Government of 
India that the deficit Provinces may have to con: 
sider the temporary reduction of rations. Ib is 
apparent that fer from the Indian rationing 
aystem being the best in the world, or even one 
of the pest, It is in serious danger of proving a 
complete failure in the absence of substantial 
assistance from other countries—and that, to- 
day, means America, since neither Argentina nor 
Russia, who are both apparently in a position to 
help the lees fortunate countries of the world, 
are prepared to do so. This probably explains 
why the Government of Indie are maintaining 
the most correct of relations with the United 
States and that country’s apparent exclusion 
from the operations of India’s new restrictive 
import policy, although much of the glut of con- 
sumer goods now on the Indisn market is of 
American origin. This discrimination, though it 
may be noted, will be accepted as Inevitable in 
Present circumstances, and if {t serves to main- 
taln foodstuls importa so ag to avoid any dis- 
astrous consequences will have been well justified. 
It 1s qiMcult not to feel. however, that much 
Could still be done internally, and that the picture 
is in some danger of being overdrawn. 


The Government of India’s new import policy. 
so far, that 1s, as one can judge its alms and 
intentions from the new Open General Licence 
No. IX, 18 to develop indigenous production of a 
wide range of consumer goods in addition to that 
of conserving its resources of foreign exchange: 
With both of these objects there will be genétat 
public agreement so long as existing or aflogt. 
atocka of importea consumer goods last. When 
Uhose are exhausted, however, the reaction will be 
Just the opposite—for there is no denying the 
fact that Indian manufacturers. although they 
have made great strides during the war, are still 
a long way behind thelr foreign competitors in 
the quality of the goods which they produce. in 


the interim another danger presents itaelf—namely; 
that of imported consumer goods, such aa textlies, 


toilet requisites, tinned foodstuffs, etc., Minding 
thetr way under the counter, That can only léad 
to the creation of a new infistionary spiral which 
the free import of these goods last yeat did much 
to counteract. The Government of Indix will 
most likely keep their eye on thia possibility, and 
be willing to Mberalise their import polley if that 
is needed, but experience of the last couple of 
months has demonstrated that there is a con- 
aiderable time lag between the taking of a deci- 
sion and its effects becoming apparent. That 
fact must be kept in mind constantly, and the 
price altuation kept under reguiar review. The 
consumer has waited a long while for the aatis~ 
faction of his needs, and it would be most un- 
fortunate if he should again have to face a period 
of shortage. 

. 





. . . 

I understand that my recent comments in this 
Diary With regard to the enumeration of European 
British subjects in India were, though I did not 
know Yhis at the time, not tur off the mark. The 
Doaaibility of Domiciled Europeans, Anglo-Indians, 
and even Indians, who are all at present British 
subjects, opting in favour of retaining their British 
nationality rather than accepting Indian citizen- 
ship has not been overlooked, although any final 
@ecision in the matter must necessarily await the 
formal handing over of India to Indians and the 
evolution of @ new conatitution or constitutions 
for the country, and of course the drawing up of 
the treaty regulating the future relationship be- 
tween an Independent India and Britain. Another 
interesting development tn this connection {s the 
Possibility of a Commonwealth citizenship which 
ls now under discuasion between the United King- 
dom and the vartous Dominions. The scheme is 
naturally somewhat tentative at the moment, but 
it {t should work out so ss to grant citizenship 
rights within the Commonwealth to all British sub- 
Jeots, it might well aolve a big problem for many 
Who have apent the best years of their lives In 
tropical countries and who look with dismay at the 
Prospect of having to spend their declining years 
Under the very different and often drastic climatic 
conditions of the average British winter. It te 
to be hoped thet we shall soon hear more about 
both these questions, 

. ° . ° 

“The Colonel's lady and Mra. O'Grady are 
sisters under their skins,” said Rudyard Kipling. 
So, apparently, are the Hindus and the Irish, if 
we are to believe Mr. Chaman Lal, described by 
an American newspaperman ag “author and 
Hindu researcher.” Mr. Lal has spent some time 
studying Irish and Latin American culture and 
iofe—on the very slender clues, or so it appears 
to me, thet there fa a caste in India known as 
Tres and that therefore Eire 1s of Indo-Aryan 
origin, and becattse the Mexicen tortilla, or maize 
cake, that he ate in a San Francisco restaurant 
reminded him of an Indian chapattt, Starting 
from these somewhat tenuous premises, Mr. 
Chaman Lal has arrived at two important con- 
clusions: (1) That the Irish are descended from 
Hindus, and (2) That the Hindus discovered 
America many centuries before Columbus wae 
“Born. The first theory, it is suggested, will pro- 
Bebdly Jar many Irishmen, ang the second shake 
Many historians, They undoubtedly will. if Mr. 
Chaman Lal can convince snyone other than 
himself that his findings bear any relation to 
tacts. Fatling that, however, it looks as if the most 
shaken and jarred person will be Mr. Lal him- 
self. 
THE DITCHER. 
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Without Prejudice 


PAYMENTS TO AVOID COMPETITION 
AND INCOME-TAX 


GOOD many years ago, the firm of Guest, 

Keen and Nettlefolds of Birmingham 
establluhed a precedent In. trading methods and 
arising therefrom In Income-tax law which has, 
for the first time in regard to the latter, been 
followed in Indie, in the present year of grace. 
‘The Steel Hoop Manufacturers Aasoclation had 
two objects:—(a) to keep up prices, and (b) thus 
to earn larger profits by its members agreeing 
to atick to fixed prices and thereby preventing 
competition among themselves. The scheme was 
that the members were entitled to ahares of the 
total orders recetved by the whole of the members 
tn certain agreed proportions. If any member 
Snvoiced more than the proper percentage, a fixed 
amount of Rs. 10 per ton on the excess had 10 
be paid by that member to the Aasociation which 
aistributed that payment in due proportion 
amongst those members who had invoiced less 
than thetr proportionate quantities, The assess- 
ment Was made on Messrs. Guest, Keen and 
Nettlefolds, Ltd., for the appropriate year aud un 
item of £316 odd was included in it on account 
of the Payment made by them to the Association 
of which they were members. The polnt was 
whether the payments made to the Association 
were @ proper deduction to be made in arriving 
at the amount for assessment. It was argued 
that the payments to the Aasoclation were made 
out of profits with a view t) earning profits and 
the members kept up prices by the arrangement 
and g0 were enabled to earn the profits they had, 
in fact, ¢arned; and that the other firms which 
recetved payments irom the Pool would pay tax 
on those payments as part of their profits. 

The simple clarity of the following observations 
of Bray, J., 4s very {luminating and tnstructive. 
“What I have to find is, and I cannot find for the 
4ppellants unless I am satisfed, that that is 
money wholly or exclusively laiq out or expended 
Cor the purposes of such trade. Now what is the 
trade? ‘Phe trade of the appellants is the manu- 
facture and sale of certain guvds, steel loops. 
What are the main operations of that trade? 
First, the steel hoops have to be made; secondly, 
they have to be sold; and, as has been puinted 
out in more than one case, the trade includes not 
only the manufacture but the selling; and. indeed 
the selling is very often the moat important part; 
the whole of the profits depends upon the price. 
What does the selling consist of? It consists of 
two things: the finding of the customer and 
making a bargain with the customer as to the 
price, the object bemg, of course, to get tne 
highest possible price. [ do not think this 
arrangement that is made between the three 
firms has anything wo do with finding tho 
customer. I think [4 all relules to the fixing of 
the price, and it ts obvious that if the appellants 
tan make an arrangement with thelr competitors 
that their competitors will not sell below a certain 
price they will be able or may be able, at all events, 
to get that price or a higher price for their goods. 
That is part of the business, part of the trade 
they are carrying on to get the highest price they 
can for thelr goods. What I have to see is 
whether this money which was expended was 
wholly laid out or expended for that pur- 
pose; that is for the purpose of selling 
their goods at the greatest possible advantage. . . 
The Association is mainly formed for the put- 
poses of kecping up prices and thus earning larger 
profits ... There was no other object whatever 


Gf the Assocjation and therefore & seems wb. 
1 am bound to fing that 


earning the larger 
the money was ‘wholly or 
or expended for the purposes of such trade.” 


. . . . 


With these facts and these principles in 
we come to the present year of grace and a cognate 
Indian case to which Nettlefold’s case 
as & guide, 

Messrs, R. 8. Munshi Guiab 
printers and publishers of Lahore, 
press belng the largest one in that city. 
Feroz Din & Sons and Messrs. 


Ing presseg and carrying on the 
printers and publishers. All three firms are in @ 
blg way of business but Messrs. Gulab Singh 
assessees’ printing press is of greater capacity 
than those owned by the two rival Orma Con- 
sequently the establishment and other expenses 
of the assessee were more than the 
others so that those two concerns could charge 
lower rates for printing work and yet make profits 
which the assessee could not. In order therefore 
to secure full-time work for his press and in the 
interests of his business the assessee arrived at 
an arrangement with his competitors of a mutually 
satisfactory mature, He persuaded them to quote 
uniform rates with him in the various tenders 
given to obtain Government orders for printing 
and publishing work, or more plainly the three 
firms put their heads together and agreed not to 
underbid one another. Of course there had to be 
4 gufd Pro quo which was that the asseasee agread 
to pay to his competitors, no longer such, certain 
sums of money in the shape of @ share in the 
estimated profits of the assessee in work- 
ing the orders thus secured from Govern- 
ment. The estimate of profits was arrived 
at by deducting certatn agreed cost contemplated 
to be incurred in the execution of the job from 
the amount of the tendered price. 

The umount, tactfully referred to by His Lord- 
shlp as “compensation” and more bluntly by 
counset for the Income-tax authorities as “hush 
money,” was payable when Government paid the 
bilis. The “gentlemen's agreement” was also 
reciprocal. Sometimes the rival firms obtained 
Government orders at the agreed rates and 
exempted the work which otherwise the assessee 
might have done in which event they in their 
turn paid a share of thelr profits to the assesace, 
arrived at in the same way. So fer as Govern- 
ment was concerned vis-G-vis the thre supposedly 
competing firms it seems to have been s simple 
case of “heads we win, tails you lose.” It is, of 
course, far too late in the day to criticise any 
such arrangement as illegal or even unethical. 
We remember a good many years ago that two 
large citles in the West of Englana each con- 
tained one big firm of contractors. Though 
separated only by a few miles the two cities wore 
in different counties. The other contractors were 
comparatively small fry. The partners in both 
firms were exemplary characters, aldermen, justices 
of the peace and addicted to good works. They 
made the—to them—eminently satisfactory 
arrangement that in contracts to which they were 
both invited to tender. in the county of X shire 
the tender of firm A would invariably be higher 
than that of firm B, and vice versa as regards 
the county of Y shire, The writer recoliects 
being faintly bewildered as to the strict morality 
of this arrangement but in excuse for himself 
can plead that he was very young at the time 
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duly recorded in 


alliance, and it waa 
who frankly explained 
detail to the Court, 


l 


There was another arrangement of even greater 
simplicity in respect of which deduction was 
claimed. This related to the publishing alde. of 
the business. The sssessee “fin published 
scholastic text-books; and made payment of 
certain sums to various échools which agreed to 
prescribe for their classes these books, ‘These 
payments were-again, if we may respectfuily aay 
so—with great Lact, referred to by His Lordship 
ag “subscriptions,” but less gracefully by the 
Income-tax Commisstoner as “illegal gratifications 
given to the school authorities” which “being 
against public policy could not be allowed” as & 
deductible expenditure. This point was raised for 
the first time in the appeal and “consequently,” 
said Mahajan, J., “cannot be entertained by uy, 
for the first time in this Court, #urther, in 
view, there is no justification for this contention 
whatsoever. So far as I can see, the expenditure 
is in the nature of a conventional commission 
paid by all persons carrying on the trade of print- 
Ing and publishing to obtain custom. It is part 
of the expense to earn profita.” Ang sgain, 
“These payments were part of the expenses 
incurred in canvassing custom for the sale of books 
published by the assessee. Selling booke published 
by the assessee ts a part of his trade, A customer 
hes to be found willing to purchase bis wares. 
Expenses incurred in Onding a customer are, 1D 
my view, business expenses in the commercial 
sense of that term and must be deducted betors 
het profita can be ascertained for tax purposes.” 
This disposed of the Commissioner's main argu- 
ment which wag thet a voluntary subscription 
paid was not in the nature of a commission on 
sale of books and was thus not « legitimate bum 
ness deduction, and also of his alternative point 
that the payment was not a voluntary subscttp- 
tion at all but was made with an end in view. ~ 
This was, he contended clearly, the securing of 
business, vig, the stle of books and thus being 
expenditure incurred in securing a buainoss and 
not in carrying on the business was not allowati 
either under Section 10 of the old Act or the same 
Section of the new Act. But the point of publi 
policy wag summarily disposed of and His 
ship's observations thereon being merely er 
feta, We shal] await with interest ita Tull argu- 
ment and the decision thereon in some future 
case. 


We now return to the payments made to com 
Petitors, 


termed “hush money pald to satlafy the rival 
concerns and to dissuade them from competing 
with the asseasee firm,” seems to have considered 
that this in itself was sufficient to disallow the 


to earn profite of to earn mare profits than could 
otherwise be earned. Having arrived at thie con- 
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Finance in: a 
DEMAND FOR "MONEY TIGHTENS 
AGAIN 





EXCHANGE MARKET LNACTIVE 


Wednesday, 28th May. 

IHE exchange market, though steady in tone, 
¥. has again been qull and inactive, the smal 
‘volume of business pasaing being accounted for 
mainly by remittance, There have been a0me ex- 
port bills from Indian siippers showing, but thia 
seems to have constituted the exception rather 
than the general experience of banks during the 
week’s trading, Despite the lack of export cover, 
the tone of the market is steady and this seems 
to flow from the cut In the importation of con- 
sumer goods, plane for which are now taking shape. 

There are reports that the Bombay market is 
Booded with consumer goods at present and that 
lack of rail transport tg holding up distribution. 
Taking a longer view, it Is to be hoped that the 
cut In the importation of these goods will not be 
so drastic as to lead to inflated prices and black 
market operations, 

In the money market, inter-bank call money was 
tn plentiful supply until Monday, after which the 
demand tightened up again. It ts probably true 
that borrowers were comfortably met, but this 
does not mean there was a plentiful-supply over. 
The biggest lending source was again American. 

In the inter-bank exchange market there was 
fitdle or no change to report. There have been 
‘ouyera at 14 to 1 Ready, 3 to 1 July, stretching 
to 1/6 November, but not beyond in Calcutta. 
Bombay, however. were buyers of December/ 
January at 1/6. There has been a strong 
demand for U.S. Dollars inter-bank at a rate as 
high as 3814 and in this instance the supply 18 
definitely short. Singapore Straits Dollars have 
depreciated slightly in value during the week 
from Rs. 1874=$100 to Rs. 1864=$100. This is 
due to a drop tn the price of rubber. 

There has been no change in sterling rates, 
which are quote:—TT. & OD. 1s. Sid. 
3 months' Sight Bills 1s, 6jd.; and ¢ months’ 
Sight Bills 1s, 64d. 


The drop of sbout Rs. 1 crore in the total 
tenders tor Treasury Bills this week is in accord- 
ance with the slightly tighter money market con- 
ditions, The average discount rate is unchanged. 
Tap sales were a bit higher. The official com- 
muniquée Treads:-— 

Tenders for Rs. 2,00,00,000 of three months’ 
Government of India Treasury Bills were opened 
on Tuesday, the 27th May, 1947. The total 
amount offered was Ra, 5,61,00,000. Tenders at 
Rs. 09-14-6 per cent. were accepted in full and 
those at Rs, 99-14-3 per cent. were accepted 
Bpproximately 96 per cent. The total amount 
accepted was Rs. 2,00,00,000, the average rate of 
accepted tenders belng Rs, 0-6-11_ per cent. per 
annum, 

Tenders for Rs. 2,00,00,000 of three months’ 
Government of India ‘Treasury Bills will o¢ 
received up to 11 am. (Standard time) on 
Tuesday, the ard June, 1947, at Bombay and up 
to the close of business on Monday, the 2nd June, 
1947, at other centres, Successful tenderers 
shoulg make payment on Friday, the 6th June, 
1947. Other conditiona are 8a usual, 

During the week ended the 28rd May, 1947, 
Government of India Treasury Bills for 
Rs, 8,71,50,000 were sold in favour of the Issue 
Department of the Reserve Bank of India. 


A better demand for the metal kept the local 
sold market firm and prices Of metal and coin 
advanced from Jast week's levela of Rs, 110-4 and 
Rs, 70-12 to Re, 112 and Rs. 71 respectively, being 
quoved to-day. In sympathy with the tise in 
Gold pricey the local silver market was steady ear- 
dier in the week and the pelee improved from 
Re. 164-12 to Rs. 169, quoted at mid-week. But 
tack of aupport at that level caused a decline to 
Ra, 166, quoted to-day for Ready. There 1s no 
Quotation for Forward. Stocks are estimated at 
about 200 bars and the daily average off-take is 

pAbout 16 bars. The London silver market has been 
quiet and rates remsin unchanged at 444d for 
doth Boot and Forward. 


. ry . * 


‘The returns of the Reserve: Bank of India for 
the week ended 23rd May, 1947, show that the 


notes in ciroulation have dropped by Ra. 5.34 
storea to total “Re. 1231.92 crores and this has 
been adjusted by notes held im the 


Rar 31.73 crores, The total ‘note issue at 
Ra. Tae0\04 crores ta fractionally higher than 1p 


the previous week. Tne Bank's hokiing of rupes 
coin has risen by.Rs, $6 lakhs to stand at Ra, 34.14 
crores. In the Banking Department. deposits of 
the Government of India are up by Rs. 1.80 crores 
to Re, 390.96 croses, while other Government 
accounts have, decreased by Rs. 4.79 crores to 
Ra, 11.47 crores. Bankers’ balances at Re, 101,75 
cTores are about Rs. $2 Iakha jess. Balances held 
abroad bave declined by Re. 1.26 crores to aggre- 
gate Rs, €7299 crores, The item of waya and 
means advances to Governments is shown st the 
small figure of Rs. 90 lakhs (Rs, 99 lakhs). In- 
vestments are up from Rs. 55.30 crores to Re. 55.90 
crores. Other features disclose little change. 





The statement of the Imperial Bank of India 
for the week ended 16th May, 1047, shows a rise of 
Rs. 2.14 crores in total deposits to Rs, 265.88 crores. 
Investments in Government Securities have in- 
creased by Rs. 72 lakhs to Rs. 143.54 crores. Cash 
credits and overdrafts have advanced by Rs. 23 
lakhs to aggregate Rs. 46.34 crores, while loans and 
bills discounted and purchased have declineg by 
Rs. 136 crores and Rs. 1.31 crores to stand et 
Rs, 23.07 crores and Rs. 6.16 crores. Cash in con- 
sequence is shown at Rs. 51.64 trores or Rs. 3.88 
crores higher. 


. . . . 


The consolidated statement of the position ci 
Scheduled Banks for the week ended 16th May, 
1946, reveals Demand and Time Liabilities at 
‘Rs. 667.80 crores and Rs. 350.36 crores compared 
with Rs. 684.65 crores and Rs. 340.62 crores, res- 
pectively. Total cash in India have declined by 
Rs. 37 lakhs to Rs. 38.00 crores, while total balances 
with the Reserve Bank of India have advanced by 
Res. 4.96 crores to Rs. 102.04 crores. Advances and 
bills discounted at Rs. 447.36 crores disclose a drop 
of Rs, 4,92 crores. The ratios to total itabilittes of 
cash and balances and of advances and discounts 
are in consequence shown at 13.8 per cent. and 
ptlaes cent. against 18.4 per cent. and 44.6 per 
cent. 


. . . . 


The following 1s a statement of the cash balances 
of the Central Government on the last day of 
March, 1047:— 

(D At the Reserve Bank of India in Ra 

India 42 -+ 4,32,85,19,000 
(® At treasurles in India —8.08,000 
(3) In: England (Sterling converted 


at 18d. the Rupee) 48,62,000 





4,23,26:73,.000 lM 


LLOYDS 
BANK 


Lol 


MITE D 


(Incorporated in England ) 


A branch of the 
Bank will be opened 


shortly at 
MADRAS. 


Branches in the East? 


CALCUTTA, 1021/1, Clive Street and 
37, Chowringhee DARJEELING, 
BOMBAY. Hornby Road and Princess St., 
KARACHI, RAWALPINDI, MUBREE, 
AMRITSAR, LAHORE, RANGOON, 
DELHI, NEW DELHI, SIMLA. 
PESHAWAR CANTT.. PESHAWAR CITY, 
SRINAGAR, GULMARG. 

District Of fice:-101-1, Clive St. Calcutta. 

Strict Soccer for ndia & Burma —~ 


W. T. C. PARKER. 














The Syihet Industrial Bank Ltd. 


Regd. Office: SYLHET (Assam). 


Calcutta Offices 


I}! 


and 





8, Pageyapatty St., 
Burrabasar, 
Calcutta, 


College Street Branch at— 


Chittagong. 


P. K. CHAKRABARTY, Esq., 
Mg. Director. 










Depot 


generally 
boars 


79|2, Harrison Road, Calcutta. 
(On Harrison Road and College Street Junction.) 


BRANCHES : 
Dacca, Shillong, Karimganj, Silchar, Gauhati, Nowgong, Chatak, Habigi 
Narayangenj, Kishoregeal, Myzensingh, Netrokons, Mavlavi-baser 





TRANSACTS ALL KINDS OF BANKING BUSINESS. 


J. M. DAS, Esq. 
Genera! Manager. 
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Trade Opportunities 


AUSTRALIA, NEW ZBALAND and Ptjt 


ere developing and comeclidating trade 
with India and Ceylon. 


Atk your bank to enquire about trode 
opportunities in these countries through 


BANK OF 
NEW SOUTH WALES 


FIRST AND LARGEST COMMERCIAL 2A: 
DN THE SOUTH-WEST PACIFIC AREAS 


Extebilshed 1817, Aggregate musts exceed £225,000.308 
British ond Foreign Department. Spdney. Avairalic 





tocorporatad in Now Sovth Wales with mites 





CALCUTTA CITY 
BANK LTD. 


Head Office :~-102B, Clive Street, 
CALCUTTA. 


Phone No, Cal, 3447, Gram :—Bankalciti. 


RATE OF INTEREST :— 


On and from lat January, 1947, 
the rates of interest on Current 
and Savings accounts will be as 
foliowa :— 


CURRENT A/C. @ thpa 
SAVINGS A/C. @U% ra 


H.C, PAUL, 
Managing Director, 


The Comilla Union Union Bank Lfd. 


Read. Officer 4 cnive ‘STREET, CALCUTTA. 


Authorised Capital =. +. Re 2,0000.000 
Teowed and Subscribed Capital .. Re. 100,00,000 


Paid-mp-Capital (with ealle paid 
im advance) “ over 
Reserve Funds ” over 
Deposits . over 
Working Funds over 
(As ot clome of 44-47 —2-12-63 B. 


Rs, 16,90,00,080 
yubject to Audit) 


orsign Aventa ior 
London? Barclays Bank Lid 
Aterica: Guaranty Trust Co. of New York, 
if New South Wales, Sydney. 
Be 


> 
Bank Led. 

DUTT, M.A, Ph.D. (Bow) 
Bev-at-law. 


Malaya 1 Indian Oversea 


HONGKONG & SHANGHAI 
BANKING CORPORATION 


Linverperated tm she Coleny of Hengheng) 


saan graecoed by Ordinance No of 90 of the Coed, 
Heed Office HONGKONG, 
LONDON, OFFICE=4, Grossebareh Oe 
RESERVE FUNDS. 
fewting bald bo Lenten nh theenene 
GEREN, AODoNg ty sped at Re Dees 
sonabeed and tel Se 
‘The haar uadertakes the et Becuritin and 
Colonia ft De 1 pg gerd and 8, 
seeea ar eer 


and every 








The Government of India have authorised the 
minting of pure nickel rupees, and it ts expected 
that the new coins will be issued from 1st June, 
1947, The nickel rupee will have the same weight 
as the present rupee coin—1,180 grains troy or one 
tola—but wilt be slightly smatler in dimension, its 
diameter being 1.1 inchos instead of 1.2 inches. 
Tt will have a security edge like the quaternary 
rupee and will be similar in design to the pure 
nickel half and quarter rupees, having on the ob- 
serve the King’s effigy with the words “George V1 
King Emperor” and on the reverse a tiger, the word 
“India,” the year of issue and the denomination 
in English, Urdu and Devnagri scripts. The mint- 
ing and issue of the quaternary rupee was stopped 
some time ago, but in view of a considerable and 
urgent demand for metalile rupee coins in the rura) 
areas it has become necessary for the Government 
to issue the new nickel coin immediately, The 
Government’s action is In pursuance of the autho- 
rity given by the Indian Coinage Amendment Act, 
which was passed during the last seasion of the 
Central Legislature. Two notifications authorising 
the minting of rupees in pure nickel are published 
in the Gazette of Indig dated 4th May, 1947. 

. . . . 


Banks are advised that as from Monday, the 
26th May, 1947, the Exchange Control Depart- 
ment of the Reserve Bank of India, Calcutta, will 
be housed on the 3rd floor of the Calcutta 
National Bank Building, P-2, Mission Row Exten- 
slon, Calcutta, All letters, returns, etc, intended 
for the Exchange Control Department shoulda 
accordingly be delivered at the above address as 
irom that date. 

. . . . 

According to Thakin Mya, Finance Member of 
the Interim Government of Burma, Burma would 
Manage to muke both ends meet this year. 

Addressing a Press conference last week on the 
Angio-Burmese Sinancial agreement the Finance 
Member outlined the measures adopted and con- 
templated by the Government to increase national 
revenues and reduce expenditure. 

These measures, together with the Rs. 16,00,00,000 
loan from the British Government should, he 
sald, enable Burma to tide over the current fiscal 
year and stabilize national finances to some 
extent, “But a crisis 1s bound to arise next year 
when free Burma has to present ita first budget. 
‘We must prepare from now so that Burma 
can show a balanced budget and thereby enhance 
her credit in the world.” 

Among measures proposed to increase the coun- 
try’s revenues were increased export duty on rice, 
taxes on articles of luxury, entertairments, busi- 
Ress profits and business premises and export duty 
on silver. 

Economy measures included general retrench- 
ment of Government services, reduction of salary 
for senior services, including Executive Councillors, 
withdrawa) of the extra flat rate increase of the 
cost of living allowance, and liquidation of Gov- 
ernment-sponsored projects, such as the Civil Sup- 
plies and Road Transport Board which were stated 
to have been loging concerns, 

The Rice Project Board. which monopolized pro- 
curement and export of rice, ang yielded a protit 
Of Rs. 7,00,00,000 in the current fiscal year, would 
carry on for some time. 

The Government are also planning to call for 
tenders for Treasury Bills for Rs. 1,00,00,000 fort- 
nightly. 

The Finance Member said that the Government 
Were launching a campaign of thrift and savings 
nd were sending two officials to India to atudy 
savings drive methods which proved successful 
there. He also announced that Dr. Hla Myint, 
Professor of Economics at Rangoon University and 
a member of the recently-established National 
Planning Board, had been appointed Economic 
Adviser to the Government. The adviser was go- 
Ing to the U.K. shortly to select a planning ad- 
Viser and a director for statistics for the Burma 
Government, 

. . . . 

A series of decisions on foreign exchange control 
were taken recently by the Exchange Control 
Department of the Ir: Ministry of Finanee, 
according to reports received here. The first move 
in this direction was to reduce the list of essential 
imports for which exchange at the controlled rates 
was available. This was followed by the introduc- 
tion of Iimits to the amount of foreign exchange 
available for these essential imports. Recently, 
the Exchange Control Department decided that 
each Individual application for foreign exchange 
should be referred to # special committee, The 
Exchange Department atma at the abolition of more 
than one rate of exchange and the present ides 
is that all foreign exchange must be sold to the 
authorised banks; 10 per cent. of the amount will 
be retained by the Iranian Government at the 
controlled rate and a certificate atthorising re- 
purchase of the remaining 90 per cent. will be given 
to the seller who can diaposc of it himseli to im- 























RESERVE _ BANK 
(2a $00%: of Hrapens: 
scea in Banking "586-47 846 
417187 geile 1888.85 
1, 19371882 19854728 
1268.63.08 1263.6008 1990.00.05 
WALA Alas MALAD 
- 
11982289 11,9693,00  11,00,02,00 
Tov of & a 
x Rupee nee 11,70,76.86 attr 
up8e : ae 
bine tate SOT) 
other com, paper 
Tota! 12,68,68.98 19,63,26.80 12,50,00.3 
BANKING DEPARTMENT 
Liabilitiee— 
Capieal paid-up 8.00.00 6 
—¥ ime tee ine 
() Sata Gort 
@ Ove 300.07.85 308,170 800.81 
(2) Other Govt. aye. “Se'g8'06 1, 16.83.74 
(by) Banks +) SOLIS 102.0701 147, 
{o), Otpere 2610.06 ‘S49819 «19.88.19 
Other Lisbititine Be eras) Trae 
Tora 40.90.27 
‘deine 2 S70a383 646.90. 692,91,53 
on 91,71.87 96.11.24 1688.85 
Rupee Coin oe 8.06 8a ai io 
Subsidiary Coin 7 16 180 185 
Bile Discountea— 
(a) Internal A 
(>) Extemal 
(oe) de wae Ingia 
‘Treacury .. 3.27.83 3.87.75 
73.90.27 one 5,90,15,a1, 
































Liabitities— 7 7 
Bubecribed comin “StAsoo thse Tifastoo 
Capital paid-up 29350  5,69,00 
Heserve Puna 4,177.80 607.50 
Fixed Deposita Bav- 
ings Bank Current 
and other Acovunts § 2.68,88.15 © 2,69,74,10 988,042.02 
Loans eecu- 
Sundries : 1.58.07 16,81 146,08 
Total 2.79.26.23 2.77.08, 2,08.63.20 
on 26, 2,77.08.41 
Govt. Securities =. 1.48.55,50 1,42.81,00 4 
Other Auth. Invests 6.80.60 Fe nce 
Oem Credits ois ite asks 
Bille Discounted & . ep = 
Purchased 28,00 7AG18 
pais ae ae 
Dead 1,88.05 1157.09 1.ga.14 
Sundries 00 151. 1,87 
an Go 9 1,88, 5186 18 
ds 00.93 147.78 
Oem in hand and : pee 
with RB. of India = 49.8789 48,17,86 4.66,80 
Tota! 270.2022 a770841 —2.68,08.5 
SCHEDULED BANKS 
(Ia 000' of Rupees) 
Demand Liabilities 16-087 eT | 1748 
6,07,00.13 6,64.08.53 7,06,00.8 
nae “Elspilites tn 
8,80,95,72  9,40.61,02  8.06,18.8" 
Toul oad in inate 38.00.83 98,4646 = (96,87,71 
Balanose with Re: 
worve 7 87.08.45 88,00,7 
Advances in Indi 483A) 
Advances in | indie 4351004 | 3,7488, 
Indie se 16,09,0 17,1747 ——-20,22,8! 





* Ratio of Caan and Balenoss with Reserve Bank t 
Demand nud Time Liabilities 13.8 per cant 

Ratio of Advances and Discot to Demand and Time 
Liabilities 43.9 per cant. 





CLEARING HOUSE RETURNS 





‘Ra. (lakbs) 
ve 
‘Total algnt Total 
‘Ra, (thoumands) casaride 6 Clearing 
Week ended Caleutts Bombay Houses. Houses, 
23-647 42,78.16 ees ae 
16-6-47 +s 42,20,61 oe 
atr <- $308.82 aan _ 
ts 80,64. 
Year’ Ago Sims | Soagie Ei one 


TREASURY BILL MATURITIES 


Details of 8 months’ Bills outstanding with the public oo 
Sth June, 1647 (including sales up UD tp dd: May, 1647) 
Dates of Issue. Dates of Maturity. 








‘Oth March, 1967 Oth June, 1067 a 
34th Marob, 1047 ° Mh Dane, tear. SAB,N 
087 se June, 187, ‘78, 
itth Juty, ar errs 
18th July, 1047 apie 
‘36th July, 1907 “sono 
fad Aug. 19¢7 <2 990.00 
ion Aus. ioe? “Hoe 
3rd May, 1047 0. Mr Aug, 1947 i. am000 
‘Total «+ 36,93, 
MONTHLY MATURITIES. 
(00's ‘cnsteted) : 
1067 “oe ory oo 
ug. 147 - ta ae 
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Stocks and Shores 


THE WEEK CLOSES ON A 
BRIGHTER NOTE 


INVESTMENT BUYING ON UNOFFICIAL MARKET 


Wednesday, 28th May. 


HE volume of business transacted on the 

Calcutta Stock Zachange during the past 
week has been very restricted with prices tend- 
ng downward until to-day, when a slightly 
yeiter tone Was evident. Government securities, 
which hitherto have maintained a fairly steady 
evel, were also affected, and 3 per cent. Pargr 
ast ground to quote ax lew aa Ra. 100, but with 
ihe Reserve Bank appearing as a buyer of all dated 
oans and lending strong support to thia section of 
he market the price tmproved to close to-day at 
%s 100-13, which was approximately the figure at 
be opening of the week, Bombay was mainly 
‘esponsible for this development, and rumours are 
urrent there that the Bombay Government are 
hortly approaching the market with an offer of a 
+ per cent. Loan at an issue price of Rs. 98 with 
| currency of 20 to 25 yeara to finance the pur- 
hase of the Bombay Electric Supply and Tram- 
vays Co., Ltd, Bear operators have been busy 
n Bombay of late, to an extent which has sgaip 
ven rise to suggestiong that forward trading in 
hares should be abolished, though any measuré 
{ that nature would of necessity call for ani- 
eral application on all Indian exchanges. 


Surveying day-to-day developments in Calcutta, 
Thursday witnessed some trading in Jute. Pre- 
ferences at about five points ower than previous 
quotations but otherwise the market wes dull and 
weak with even the more popular scrips quoted 
down to minimum and even below. On Friday 
a considerable amount of investment buying was 
reported on the unofficial market in Benoa, Coat, 

Kamanmarry, DaLaovare, Dinwor Roeser and 
MivwaPorr = ZSMINDARY, and officially there 
was a good demand for par Coa, and 
IMPERIAL CREMICAL, which improved from Rs. 9-8 
and Rs. 31-4, respectively, to Rs, 11 and Rea. 33-4 
Monday and Tuesday witnessed generally weak 
conditions, and on the latter day JasDINE 

were quoted as low as Rs. 173 (a arop 
of about ten points), while Inmua SteaMsmp and 
BILC, had dropped below the minima and were 
unoMcially quoted at Ra, 12-6 and Ra, 8-4, respeo- 
tively. InmiaN Ixow touched a new low un- 
dffictally ta quote’ Rs, 27 but closed ten annas 
aigher, while Howrak fluctuated between Rs. 70 
and Res. 72, unofficially. To-day sentiment was 
vetter and there was moderate investment buy- 
mag on the unofficial market. Jaxpune Henmerson 
recovered to Ra. 183 and INDIA STEAMSEIF tO 
Rs, 18-8, while unofficial quotations for jute 
shares showed an improvement of from 10 to 15 
2et cent, Howrak moved up to Rs, 76-8, BIC. 
© Rs. 8-13 and INDIAN IRON to Rs, 29-10 (all un- 
dMicial), IMPxrraL CummicaL were still wanted at 
Ra, 33, 

Next week's trading will be restricted. for 
Monday and Tuesday, the @nd and Srd June, have 
deen declared Stock Exchange holidays. 


. . . . 
a 

Daveo =Prowocts, Lip, at prosent engaged 
nainly in the manufacture of toys, has a scheme 
of expansion which includes the manufacture of 
tubular furniture, plastics, etc. and is issuing, 
for its financing, Rs, 20,00,000 of capital consiat- 
ing of 10,000 § per cent, Preference shares of 
Rs, 100 each and 100,000 Ordinary shares of 
Ra. 10 each, Five thousand Preference and 
25,000 Ordinary shares are available for public 
subscription. Further details will be found in an 
announcement on another page in thia issue. 


Raizings of the Sxesross Coa: Oo. Lip., for the 
half-year ended Slet December, 1948, have in- 





half-year and the directors have in consequence 
reduced the ordinary dividends, 


Reserve Re 
ait. Denre- Net for setve Dividend Carried 
year Seles cistion Profit Taxation Fund per cent. forward 
eed Ry ROR Re Bt, Pre Ord Re 
Howrah Mills Co, Ltd— 

Mare 121424. Nil t0.47,919 $96,700 Nil = 4 
Sep 1,44,17,085 Nit 14,2649 6,85,300 | Nid 4 
143'54,291 Nit 17,46,050 10.07,000 1,03,0001 3] 17) 1,03,914 
x 
a 
és) 





‘The Reliance fute Mile Co, tid— 


Marie? 7446.753 Nil 585,16 2,90,866 1,00,000 15 00,14 
Sere asta Nit 899680 AzheD ORK Im 108'S75 
Mayas S408 0m NIL 11,47,075 7/ia'b00 1cxmnor 5 1a 10.966 
tED-T. Deposits, 
. . . . 


We have received the report of the SAMLA 
Couriers, Lr, for the half-year ended 3lst 
December, 1946. Sales at Rs. 5.62 lakhs are about 
Rs. 1.64 lakhs less than in the previous half- 
year. Profite in consequence have Gropped from 
Ra. 1.87 lakhs to Rs. 1.19 lakhs. reducing thereby 
the debit balance to Rs. 2,60,088-5-1, which 16 
carried forward. Depreciation gets Rs. 18,000 
(Rs. 16,000). It is reported that the directors are 
considering plans for expansion and increasing 
raisings. 


. . . . 


Although sales of the Fort Guosten Jure Manv- 
vaotuning Co., L7D., at Re. 1.08 crores for the half- 
year ended 3ist March, 1947, are about Ra, 55 
Jakhs higher than tn the previous halt-year, protits 
at Ra, 6,30,840-10-7 are fractionally lesa, presum- 
ably due to higher manufacturing expenses, This 
wgether with Res. 48,558-11-7 brought in and 
Rs. 75,000 transferred from Reverve Account 
Jeaves a balance of Res. 7.54,399-6-2 available for 
distribution. Taxation absorbs Rs. 4,50,000 
(Rs. 3,906,000). After paying the usual preference 
dividenda, the directors have maintained the 
ordinary dividends at 15 per cent. to absorb 
Rs. 2.10,000, leaving a carry forward of 
Rs. 45.200-6-2. Depreciation receives Rs. 1,50,000 
(same). 





Profits of the Brarmiwarts & Co, (Iwora), Lap., 
ot Rs. 9.69 lakhs for the year ended Sist 
December, 1946, are about Rs. 3.21 lakhs leas than 
in the previous year. After providing Ra. 1,04594 
(Rs. 1,28,634-7-4) and Rs. 5,00,000 (Re. 7,50,000) 
for depreciation and taxation, respectively, there 
remains a balance of Re, §,13,671-8-3 including 
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FURNISHERS 


CABINET MAKERS OF DISTINCTION 
CAL, 3008 


3%, PARK MANSIONS, CALCUTTA 





A SCHEDULED SANK 


Chairman: JADU NATH ROY, Eeq. 
Gonerat behing becinnyy 0) every description mancoroed 


Head Office: 
7, Wellesley Placa, CALCUTTA. 
Bramebas ¢ 
AVERABAZAN, SMAMBAZAR, HATKMOLA {CALCUTTA). 
ACCA, NARAINGUNGE, CMANDPUR. MYMENSINGR 
PATNA CITY. 
Pay Office 1 MIRKADTM. 
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‘Manager : 
A, CHATTERIBE, B.Com, CALLE, 

















IMPERIAL BANK OF INDIA 


. Rs. 11,25,00,008 


Authorised Capital - 


Paid-up Capital « < « 5,62,50,000 
Reserve Fund . 7 « — $.17,60,000 
Reserve Lisbility of Shareholders - ~ 5,62,50,008 


Lseal Head Offices s 
CALCUTTA — BOMBAY — MADRAS 
and over 400 branches and sub-offices 


throughout 


india, Burma and Ceyion 


Lenden Office: 


35, Old Greed Strost, &.C. 2. 
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mine 
Rs, 77,141-3-2 brought In available Yar diatribu- 
tion, "The General Reserve recelvea the: same 
allocation of Rs. 1,650,000 and the directors have 
maintained the dividends at @ annas per share 
to absorb Ra, 2,82,080-8, leaving a carry forward 
of Ra. 80,882-0-3. It is reported that provided 
adequate and regular supplies of raw materials 
ate forthcoming and the general labour situa- 
tion remains stable, prospects are considercd to 
be satisfactory. 


. . * 


The working of the Wastexn INnpia Matcr Co,, 
Ltu., for the year ended 31st December, 1046, shows 
fotui sales nt Rs, 9.01 crores or about Re. 95 lakhs 
jeas than in the previous year, presumabiy due to 
a reduced output owing to the introduction of the 
48-hour week. Due to a smaller allocation to 
Reserve for taxation at Ra, 69,835,000 against 
Rs, 1,24,00,000, net profits have risen from Rz. 50.06 
lakhs to Rs. 59.70 lnkhs. The General Re- 
aerve Fund recetves Rs, 35 lakhs (Re. 30 Inkhs). 
Although the paid-up capital has been doubled by 
capttalising Rs. 77,00,000 out of the General Reserve 
Fung through the issue of a bonus whare fcr every 
share held, the dividends have been maintained 
at 12 per cent, including a bonus of 2 per cent. and 
the balance of Rs, 1,21,422-12-0 (Rs. 2,16,586-15-0) 
ie currted forward. Depreciation gets Rs. 498,309 
(Re, 6,05,908). 


CONTROL OF CAPITAL ISSUES 


Consent for an issuc of Rs. 3,14,46.100 was given 
in respect of the following nine companies during 
the Week ended 12th May, 1947, under the Control 
of Capita! Issues Bcheme:— 

1, Adarts Ltd. Bombay, Advertising 
brokers, consultants, and specialists 
Immediate, Ra. 10,00,000, Further issue. 

2. Dekri Rohtay Light Rathway Co., Ltd., Daimia- 
nagar maintaining and running Ught rajlway 
Une, purchasing locomotives and other rolling 
stock (Public), Immediate, Ra. 15,00,000 (nominal). 
Furthor issue. 

3. J. B, Advani & Co, Lid, Bombay, Dealing in 
paper, machinery, hardware and textiles (Private). 
Immediate, Ra, 12,00,000, Further issue. 

4 Pulgaon Cotton Mills, Bombay, Cotton ginning. 
Pressing, spinning, weaving and manufacturing 


agents, 
(Private), 


CAPITA 


(Public), Long-Range, Rs. 20,00,000, This order. ia 
in superaession Df a previous order given on Fhe 
November, 1946. 

5. Kania Sugar Mils Ltd, Metres, Minutlerdre 
of sugar and other allied products baiearas  Long- 
Range, Rs. 25,600,000, Further issue. | 

G. Rayulseeme Refinertes Lid., Madras, Butvecting 
oll from otlseeds, refining oll, manufacturing soap, 
Glycerine and other bye-producta (Public), Long- 
Range, Ra. 26,00.000, New company (Hydrogenation 
of oil Not to be taken up). 

7. Shree Hanuman Jute Mills, Lid. Béngal, To 
Gcquire jute mill, assets and ron it (Pubic), Imme- 
diate, Re. 1,66,00,000, New company. 

8. Century Spinning and Manufacturing Co., Ltd, 
Bombay, Spin, weave and manufacture cotton 
articles, silk yarn, Cloth and piecegoods of all kinds 
(Pubite), Immediate, Re, 7,46,100, Further issue. 

9. Mayurbnenj Electric Power & Transmission 
Co., Lid., Mayurbhenj State, Generate and distribute 
electricity (Public), Immediate, Rs. 60,00,000, New 
company. 





THE WEEK'S TRANSACTIONS, 


Cin she following Mit af seche end shares ts whisk 
transactions hawe taken place during the wwook, the 
fez tntone | Orzcng Gorman aha fr he 

‘ee for 
the last named Sina Ge Quotation for the Corres 
Closing Date = Your Ago. Whare only one 
given it moans that the Opening end Closing quotesions 
were the oume-) 

GOVERNMENT SECURITIES 
24 pc. Loan (2901)--Ra 96-5 —98-5—98-5—96-6. 
3 pe. Victory (1957)--Rs. 102-10—102-160—103-10—102-10-—- 

208). 

3 pc. Loan (1086)—Rs. 101-4—101-4—100—~100-13. 

3 pe. Lonn (194062)—-Rs 102-5—102-6—103-5—102-5. 

3 pe. Loan (195000)—Rs. 103-13—102-13—102-13—102-13. 
3 


pc. Loan (1970-75)—Rs. 101-14—102-1—101-12—102-1— 
106 A 
3 pe. Govt, Paper—Rs, 100-15--100-18—100-16—100-16— 


1034. 
pc. Loan (1981-84)-Ra 102-10—109-10—-109-10--102-10— 
10233. 
pc. Loan (1963-65)—Re. 102-12—102-12—102-12—-103-12-— 
1033. 
pe, Loan (1960-70)—-Rs, 119-6—112-14—119-6—119-14— 
1B}. 


BANKS 
Reserve Bank of Indig—Rs, 114—114—114—114—170, 
Bharat—Rs, 7-10—7-12—7-10—7-12. 





ee oe 
Calcutta e, 
‘berate Ks 50-90-40, 
8-6 —-14-8-—18~70, 
United a 65 —60—£7-8—€9-8--137, 
RAILWATH 


Darjeeling 
— Deltity 


OOTTONS 
Kesoram (Pref.)—R& 138—139—-138—138—191. 
New Victorla (Pref.)—Rs, &10—6-1—4-18—--103, 
coals 
Burrakir (ind Pref.)—Rz. 18-104 —10.9_10-6, 
New Huntodih (Pref.)—Rs 100—-100--100—100, 


JUTES 
Anglo-India (New Pref.)—Re. 165—161—100-~107, 
Langiowne (Pret.)—fa. Leo 10100100108, 


MININGS 

Consolidates Tin—Rs. 2834-8434, 

Chrestien Mica (Pref,)-—Ra, 89—83—83—83, 
CEMENT 


Dalmia (Pref.)—fts. 128—-125—126—-128--147. 
ENGINEERING COMPANIES 
Britannle—Rs. I) At — WL ab— 21 8.—M-1 Bt —Wj. 

detsop & Co, (Pref.)—Rea, 190-~120—120—120-—149, 
Kumardhubi (Pref.)—Rs, 114—114—114-~114--195, 
Steel Corpn, (Pref) Re. 182 x18) 24-131 x18) 
x.0.—143j. 
MISCELLANEOUS 
Associated Hotels (Pref.)—Rs. 98-8—00-8—30-8—08-0—116, 
Bharat Atrwaye—Rs. $9--9-3—-0-3-9.9, 
BL Corpn.—ta, 9-8-0915. 
Dunlop Rubber—Rs. 70—76-10—76-—16-10—208}, 
Godtrey Phillips (Pref.)—Rs.. 88-93-9303, 
Indian Aluminium (Pref.)—Rs, 100--100~100--100. 
Jardine Henderson—Rs. 196-8—180-¢—174—181, 
Jardine Henderson (Pref.)-—Rs, 106—108—106—108, 
Ralimpeng Ropeway—Rs. 10—10—10-~10—154, 
Rohtas Industries (Pref.)~—Ra. 150-—151~-150—101—107. 
SHIPPINGS 
Fraser & Co,-—-Rs, 90-5—20-5—20-6—20-5—' 
India Steamship—fts. 18~-13-8—13—13-8, 
OTL SHARE 
British Burma Petrol—Ra, 9-12—3-12—9-129-19—544. 
PAPER 
THaghur (2nd Pref.)—Rs. 118—~115—113-~113—100}. 
SUGAR 
Cuwnpore (Pref.)—Rs, 196-—196—196—106—220, 
DEBENTURE 
4 pc. (1946-601) Dalia Cement—Re. 92929302, 











open for at least Uhree working days, 


FIRST ISSUE 
PRESENT ISSUE 


OUT OF. THE ABOVE FIRST ISSUE: 


within one month theteof, 


Board of Directors ; 

N. D, BAGREE, Eeq., Merchant, Gteck and Share 

Broker, 61, Rutton Sirear Garden Street. 

Calcutta and Director of Bagree Estates Ltd. 

and Hinani Properties Lid 

‘aH B, NEMANI, Esq. Merchant, 52, Zukariah 

Street, Calcutta, and Partner of Meters, H. B. 

Nemanit & Co., 5, Dalhousie Square East, Calcutta, 

S. A. BASIL, Mag, Merchant, Senior Partner of 

Talbot & Co, lower House, Chowringhee Squire, 

Calcutta, 

(4) &. H. DAVISON, Esq, Merchant, P-81, Mission 
Row Extension, Calcutta and. lately Deputy 
Chief Inspector of Nuffeld Corporation, England 
and Controller, Tata Air Crafts, Dum Dum. 
General Mansger and Technical Advisor : 

Mr, E. H. DAVISON. 
P-31, Mission Row Extension, Calcutta, 
‘Mankers : 

‘THR NATIONAL CITY BANK OF NEW YORK. 
10, Hastings Gtreet, Calcutta. 
Brokers : 

Meus, RAMSAHAI CHATURVEDI, 

7, Lyons Range, Calcutta. 
Bottcitors : 


‘Messrs, LESLIM @ HINDS. Lin 
6 Hastings Street. Caloul 
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open to public inspection at the Head Office of the Company, 


AUTHORISED CAPITAL 


(Tals is onty ap Announcement) 


Divided inte = {, 


10.000 Preference. ‘shares of Rs, 100 exch, 
1,50,000 Ordinary Ghares of Rs. 10 each. 


ISSUED, SUBSCRIBED & PAID UP CAPITAL = = ne 


Mesars, SINGH & CO. 
1/B, Old Post Offce Street, Calcutta. 
Registered Office : 
P81, MISSION ROW BXTENBION, CALCUTTA. 
Factary : 
“Tagore Terrace,” Batrackpore Trunk Road, 
Panihati-Sodepur, B. A. Riy. 

‘Objects of the Company.—Mainly to establish and 
ve up @ factory ot feciories and to manufacture 
Perambulators, Pubylar Furniture, Toys, Children’s 
Bicycles or Tricycles or other novelties and to carry on 
Une business of tool makers, metal workers, machiniots, 


Manutacturers snd dealers in spparatus, 
materials, motr-cars of all kinds, Full particular of 
@ll the objects of the ie Company have been stated in 
{tg Memorandum of Association. 
‘The Factory.—The 
of Lend 


DAVCO PRODUCTS LIMITED. 


Uncorporated under the Indian Compantes Act, VII of 1913) 


‘ CONSENT of thr Central Government hrs been obtained to this issue under the Defence of India Rule 04A, by an omer of which a complete copy 
It must be distinctly understood that in giving this consent the Government of India do not or ake 
any responsibility for the financial soundness of any schemes or for the correctnesa of sny of the statements made or optnions expressed with regard to them.” 

‘The Subscription List will open on the nd day of June. 1947, and close on such date as may be decided upon by the Directors of the Company but shall be 


Rs. 25,00,000 


5,00,000 
5,00,000 
20,00,000 


10,000 Redeemable Preference Bhares of | Rs. 100 cach <S per cent. Tr annum tax free) 

Divided Into: {  s0.000 Ordinary Shares of Ba, 19 ened. as ‘ 

50,000 Ordinary Bharee of Ha 10 ench of the total value of Ra 5,00,000 have been subscribed by the subscribers 

ta thy Memorandum, the Directota and their friends and the Public and have been allotted to them. 
Out of the New Iusue of 10,009 Redeemable Preference Shares and 1,080,000 Ordinary Shares, 6,000 Redeemable Preference Shares of Hs. 100 each and 26,000 

Ordinary Shares of Rs, 10 each, Le. shares of the total value of Re 7.50,000 are offered for public subscription. 


The said Redecmable Preference Sbarca wit be payutte as follows — 
On application Rs, 66 per share and on allotment Be, $0 per share, 
The said Ordinary Shares will be payable as follow 

On application Rs, 5 and on allotment Ra, 5 per share me im the manner following, namely, Bs, 5 per share within 15 days of allotment and helanne 
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Our City Cable 


INVESTMENT DRAIN ON STERLING 
BALANCES 





DANGER APPRECIATED BY ALL PARTIES 


(Faom Our Cry Copessronvewr) 


London, Tuesday, 27th May. 
Yr us now tempting for Indians and Rgyptians to 
I “peat the gun” by moving pert of their sterling 
palances into the London and Johannesburg stock 
exchanges in the few weeks up to 15th July while 
they still can, but it may also be dangerous. 

If developed on a big scale, official action againat 
it, poasibly even retrospective action, might well be 
attempted. It will obviously be unpopuler with 
all the Governments concerned, who, particularly 
Britain, could do something about it. There is no 
British ofMfctai ‘announcement about what would 
pe done because the British civil service seldom 
formulates advance policy for contingencies which 
may not occur, but some officials have been think- 
ing what Britain could do if it did occur, 

It might be stopped at the source. India knows 
there is a limit to the amount of her sterling 
balances that Britain can release in any year for 
all forms of spending. That is the obvious reason 
why India, instead of encouraging spending on 
British exports in the few weeks while India’s 
sterling balance is (in theory) unlimitedly spend- 
able in Britain has, on the contrary, already acted 

“jo restrict spending on non-essential imports from 
Britain by withdrawing India’s open general im- 
port Heence on such goods. 

The more that fa spent on the stock exchange 
before 18th July the less Britain will be able to 
release for India’s essential purchases after 15th 
July. Obviously, the Indian authorities are dis- 
posed to take no risks. The covering of India’s 
essential food imports 1s rightly the first pre-occu- 
pation, She seems bound to require some assistance 
from the accumulated sterling balances; whether 
the release can suffice even for that is far from 
certain. There is scant prospect of any margin 
with which to take chances. 

Britain, tf the pall came to her, would hardiy 
play it by anticipatorily blocking India’s or Egypt's 
sterling balances without waiting for 15th July 
There has been agitation tn one section of the 
British Press for this, but India ts eschewing such 
unilateral action. In practice, distinct perhaps 
from some utterances, she seems to have been lean- 
ing backwards to /Rvold embarrassing Britain, and 
Britain clearly would not take unilateral actlon 
unless driven to it. More probable there will be 
a British proposal to the Indian and South African 
authorittes in the forthcoming negotiations for 
blocking the earnings on some of these investments 
made, say, after the Chancellor of the Exchequer's 
speech on scaling down. 

? In their own interesta both India and South 
Atrica might well agree. No country likes @ fight 
of capital from its shores. In thig case it might 
be equally embarrassing to the recipient country, 
but, generally, if the recipient country ts prepared 
to restrict it, the Government of the exporting 
country will be only too anxious to collaborate, 
In her present circumstances, India might regard 
it as being anti-social. The more convertible 
sterling Britain hay to release as earnings on 
Indian Lovestments made from the sterling balances, 
the less she can release for essential Indian im- 
Ports. 

This applies equally to South Africa. A re- 
mitttance of earnings on such investments is 
essentially a charge on South Africa’s gold output, 
us the latter covers all the adverse balance of her 
other payments, As a young developing country, 
South Africa welcomes foreign investments, and 
would not dream of blocking its carnings. But 
it cannot be taken for granted that South Africa 
would not collaborate with India and Britain in 
differentiating between, on the one hand, bone 
fide investments and on the other hand, such 
adventitious “beat the gun” placements from 
otherwise unspendable sterling balances. 


. * . - 


On the London Stock Exchange last Wednes- 
ay, markets fatled to live up to their earlier pro- 
ise, closing jeregular. Industrials generaly held 
-1M, while qilt-edged securities recorded a number 
of stall gains, Japanese rallied: among foreign 
bonda, but Suropeans sagged. ‘Chilean bonds were 
unaffected. by the Finance Minister's statement 
Concerning consideration of foreign debt to raise 
the prestige of Chilean credit abroad. Cape sell- 
ing reguited in easier: comtitions in Kaiirs and 
bird td While Otl shares were irregular through-~ 
PUN She, getaton. Whe: Sebadour.of. targa. Ralls 


CAPITAL 


was erratic; Brasilians were again the focus of 
attention but fatled to maintain their Initial gains, 
excepting Leopoldina debentures, which fintshed 
five points up at £80 while Leopoldina ordinary 
shares remained finally unaltered. 

On the following day. Thureday, it was another 
day of rather indefinite movement after initial 
Promise of general improvement, the Stock Ex- 
change finally being little better than quietly 
steady, with no particular section outstanding. 
GuUt-edged securities were a shade essler, while 
Industrials displayed no particular activity. 
Among Shipping shares there was a noteworthy 
tise of 3. tn Court Lines on the revival of merger 
talks. South African gold mining sharee lost their 
initial improvement owing to Cape offerings, but 
Coppers made further headway. Foreign bonds 
were steady, especially South Americans, amongst 
which Chileans gained a point on further conal- 
eration of the Finance Minister's external debt 
statement. Greeks were better but closed under 
the day's best levels, but Chinese turned dul) 
Less animation was seen in Foreign Rails. Otis 
were subdued, but slight gains were recorded in 
some ieaders. Tea and Jute shares were dull under 
the influence of the Indian political situation, 
while Rubbers sagged in sympathy with the com- 
modity. 

On Friday, it was an exceptionally quiet but steady 
session on the Stock Exchange. Slight changes In 
wilt-edged securities were only technical adjust- 
ments, while the only real movement in Foreign 


Eonds wes in Japanese issues, which rallied fur- 
ther. Industrials shewed few signs of Hfe. 
Brewerlea and most Building issues were dull. 
Among Paints, Goodlass-Walls improved by 18. 
$d. on the dividend announcement, while Royal- 
Dutch and Shells rose by 15s. and 2s. respectively 
~-the only noteworthy alterations among Oils. 
Rubbers, Teas and Jutes were dull, Kaffirs were 
colourless and Coppers fluctuated only to the ex- 
tent of a few pence cither way. There was only 
casual interest in Foreign Ralls, which were some- 
what irregular. iy 


. . . . 


On Monday, the London Stuck Exchange was 
closed, a bank and public holiday for Whit 
Monday. 


Further sharp declines have lowered the price 
of raw rubber on the London market by 3¢d, pet 
tb. since the beginning of the month. Apart 
from small recoveries on smat) trade orders and 
Some short-covering, the downward trend has 
brought the quotation for No. 1 ribbed smoked 
shert, October/December delivery, down to Sid. 
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Per ib. compared with the officlal nominal price 
of 16d. for spot rubber. The decline is mainly 
due to the almost continuous Mquidation in the 
Far East, where stocks were accumulated in antl- 
ctpation of large sales to the United States on 
the reopening of the New York rubber market 
on ist May this year. 


. . ° . 


Reports from Ottawa assert that Canadian 
gold mining companies are withholding gold 
instead of selling to the Canadian Government. 
The gold mines at present receive only $35 por 
ounce, whereas before the Canadian currency was 
Talsed to United States parity, they obtained 
$38.50 per ounce. The movement in the Canadian 
Parliament to find some means of compensating 
the mines for the gold price decline 1s reportedly 
accentuating withholding by the mincs, AD 
official raising of the gold price would indirectly 
undermine the Canadian dollar; en the other 
hand, any subsidy would pave the way for similar 
demands by other industries, but some quarters 
believe that the mines nevertheless will get a 
subsidy. 


. . . . 


Wall Street chartists claim that the New York 
Stock Exchange fs saying tht 1 docs nut want 
to plerce the Dow-Jones Induatrial average of 
160; on the ulher hand, chartists recommend the 
dlaposal of short-term commitments should 160 be 
penetrated. The recent weakness of securities on 
the New York Stock Exchange is attributed to 
widespread domestic liquidation rather than to 
foreign selling. Analysts point out that stocks 
have been relatively too active on their recent 
weakness ‘0 suggest that fina) bear market 
bottoms are being recorded. 


Some brokers fear that politics may ruriner 
unsettle Wall Street. The United States Cham- 
ber of Commerce has charged that the forecast of 
a depression is being made by sources which reek 
the revival of deficit spending and public works. 
Mr. Sabath, Member of the House of Representa- 
tives, told the House on Thursday that “outrageous, 
crooked dealings” are going on tn Wall Street that 
may lead to another crash. The President of the 
New York Stock Exchange has asked Representative 
Sabath for proof of his allegations. The current 
business recession 1s believed in some quarters te 
turther the chances of Mr. Henry Wallace becoming 
President of the United States. 


Mr, Martin Gainsbrugh, chief economist. of the 
National Industrial Conference Board, New York, 
said in a@ speech last Tuesday in Pittsburg that 
retail prices and manufacturing costs are being 
stabilized on a plateau of 40 to 50 per cent. higher 
than pre-war, but that consumers (notwithstand- 
ing thelr increased income status since 1939) 
expect price cuts ranging from 26 to 33 per cent. 
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STOCKS AND SHARES INDEX” 


NAPITAL Stocks and Shares Index has now 
/ been brought up to April, 1947. As compared 
with March, the April indices for Preference Shares 
and Government Securities detlined by 4.9 points 
and 0.1 polit. ‘Lhe indices tor Banks, Cottons, 
Coals, Mining and Oils, Cement and Limes, Engi- 


neering and Metal Works, Tea Shares, Paper 
Mills and Others disclose declines of 24.6 points, 
42.1 points, 0.1 point, 5.9 pulnts, 43 points, 14 
points, 1.6 polnts, 127.9 points, and 0,6 points, respec- 
tively, while the Index for Sugar reveals a rise 
of 21 points. 


The Index for Jute Mills remains unchanged 
at 200.2 points. ‘ 

Correlating ali the factors, Carrraz Variable 
Yiela Securities Index shows that the Stock 
market activity In the above classes of Sharea 
decreased by 12.9 points during April, 1047. 






















































































1 Varinble-Yield Securities. f 
| Index of | Index of 
| Govt. | Preference! Cotton; jute | Mining | Cement, | ing. an a Tea cae Burr | canoe. (Combines Combines 
| Becurtties Shares. | Banks | “pains, | and Oil, ee wane shares. | Mills. | Shares, | PO |” rrdox, 
Weights. l i 4 | 16 e 2 2 6 ¢ ‘ ry 100 
| | a sre cal ha. 
- i-~ . 
\ | \ ‘ 
May 106.3 154.8 26t4 | 2464 | 192K} 1800 2178 334 41.8 908.7 216.1 esp 
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a 1650 | 2498 mee | 2101 | 1664 ; 2304 2475 429.8 A 2584 a] 
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september te 165.4 | 220. 2622 | 2004 1840 | 2015 2209 301.7 208.4 242.2 28.1 
October 14.8 | 180.0 | 2908 | 2The 2123 1548 | 204.2 233.7 380.7 205.1 70 335.0 
: é Fo ." 5 e oY 
Sembee a | jeri” usg | ata | aeso | ania | es sis | ect | daa | ane 
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: 4 
H i 
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apn aa 3053 1311 | 1612 + 2402} 800.7 219.7 172 182.3 215.8 399.6 me me 2469 
Ma: Sh ose siz | 1620 222 | 9067 | 2160 | 164.8 205.2 2222 301.9 ; 341, 21.0 
June iat on asia | 166.7 as] guso | yest! 2084 234.9 123.6 292.9 248.0 248.0 
guy, i 4078 | ea 1759) WS; M48 | 09 | 147 B15 4860 3003 288.3 wie 
‘August | Lj sore | ass ran | 2424 | aes 1772 202.5 236.0 4229 3048 224.0 587 
Beptember | 1078 1187 ye9.1 | 256.1 | 3425 ; 1765 | 2015 2ab4 4377 mono | m4 28 
Ortober . ! 108.0 135.9 > (1832 | 283.4 : 345.7 | 175.9 | 9039 234.0 oY Bey { aH wi 
November i 106.8 1362 1943 | 265.3 346.5 188.5 198.2 254.9 : 912, 
December a sont | 1267 1931 | 2681 | 3610 | 212.7 200.5 786 305.6 8313 ame | 2488 2043 
i | 
1048. i ! | 
.1 yong | 1366 2095 | 2870 3352 | 209.8 200.7 290.0 302.9 531.1 315.3 2408 mes 
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. 108.6 1872 220.0 332.6 3340: 2018 9172.0 204.5 
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ee 2 ona | eB 14 3828 | Sbby | ois) capa | soi2 | aaa mate 384.0 ues | 208 
October t Fr t 
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The Indices for June. 1940 hAve not been computed as the ms} 
°¢ Pirst published in Carrrat, Sth August, 1937. 
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BRITAIN’S. DRAWINGS ON THE 
AMERICAN LOAN 


CRITICAL SITUATION DEVELOPING 
(Brectalny ConTarsuTen) 





B the weeks go by it is becoming more and 
2% more evident that the present Socialist 
Government-—the first to possess auch a majority 
ge to enable it to try to give practical effect to 
its theorles—~will unquestionably go down to his- 
tory ag the most incompetent and worst adminis- 
tration which haa ever been entrusted with office 
by the British people. Leaving out of account 
such remarkable bungles 88 the “fuel criaia” and 
the failure to provide houses, and ‘gnoring the 
truly amaging application of the “guillotine” to 
euch Important and far-reaching measures ag the 
‘Transport and the Town and Country Planning 
Bills, consider the Birtish Labour Government's 
nandiing of the £937 millon U.S. loan. Tt seems 
well-nigh incredible that, to-day, only ten months 
after the loan was granted, that Britain has ac- 
tually drawn £437 million, or nearly half of it— 
and really for so little to be shown for tt. In the 
ax months from the granting of the 1 in July. 
1946, to the end of that year, drawings totalled 
£160 million, while tn the three months January 
to March, 1947, the amount drawn was £126 mij- 
von, But in the two following months no less 
than £162 millions was drawn—a figure justifi- 
ably described by the Fin@ncial Times as “highly 
disturbing" in remarking that Britain had in two 
months spent @ greater proportion than the coun~ 
try required tor the second Aaif of 1046. 

In the carly days of the loan which was intended 
to tide Britain over until she was back on her feet, 
ly was generally reckoned the loan would last un- 
ti] late 1949 or even 1950 (repayment begins in 
1951). Now it is apparent that. at the recent ac- 
celerated rate of expenditure, exhaustion of the 
credit wilt fall carly in 1948, far cartier than was 
reckoned upon, and, as the City Editor of the 
News-Chrontcle says, “long before Britain will be 
In any way ready to stand on her own fect and 
balance her accounts with the rest of the world, 
execpt, of coutse, at the cost of really Vicious cute 
in her imports, in her industrial activity, and in 
her atandard of living.” No wonder the Financial 
Times observes “there is undoubted uneasiness 
over the marked acceleration, recently, in the rate 
ot Britain's drawings on the American loan,” 
though in our view there ought to be a fecling 
good deal stronger than “ uneasiness." No wonder. 
too, the British newspapers have been carrying re- 
ports of rumours of @ fresh loan betng under nego- 
Uation. The Clty Editor of the London Evering 
Standard, for example, recently had a front-page 
story that “persistent rumours” were “circulating 
In the Clty and on Wall Street that Britain is seck- 
ing another loan trom the United Btates.” He 
stated that “according to latest reports the autho- 
riti€s in Washington have already been approached 
unofficially about the posstbillty of a further eredit 
to a maximum of £1,250 million, to be made avail- 
able when the existing loan rung out.” However, the 
day following it was stated the Financial Times 
learns from an. authoritative source that rumoura 
circulating in London and Washington as to the 
possibility of anothgr U.S, joan to Britain are com- 
pletely without foundation.” 


. . . . 


Nevertheless, that cvening the usually well- 
Informea “Londoner’s Diary” in the Evening 
Stendard commented: “Old tag that there Is no 
smoke without a fire seems true to some extent of 
rumours that Britain; is seeking a loan in the 
United Btates..... No direct approach has been 
made yet olther to America or Canada for new loans. 
But the Government recognises that by the end of 
the next year America will Nave to give Britain 
additional dollar credits. Washington may make 
Britain 9 gift. If not, it seems that what the 
Treasury heve in mind fs a new loan for about 
£1,000 million,—this time without any strings and 
at @ lower rate of interest then the current Ioan. 
Tt Would be repaid over 8 yeats when the present 
loan hag been pald off in 2001. Washington ts be- 
Meved to have hinted that America ts willing to 
Assist us out of our difficuities.” Although private 
observers have calculated that the present loan 
wil Tun out by next spring, the newspaper added: 
‘The Treasury eatimate that both the US. end 
Canadian loans will be exhausted by the autumn 
ext year.” And finally, one of the two political 
commentators in the Evening Siandard's - slater 
newadaper the Sundoy Express “ Orossbenctier 7 
(who 1a believed to be a ve MP.) states 
toca 44 able to reveal that afr, Delton ta well 

nagotiations. for a second 
American loan, He goss on ‘to-says:° “The 
Americans age shrewd businessmen, “1 understand 





they began Negotiating on the besie that they 
Would only grant the loan on the condition that 
Britain sacked the Socialists.” But Mr. Dalton 
“painted out to them that this would unite the 
whole country in defence of its right to choose tts 
government without dictation from overseas. 
Whatever he said, the Americans sew the red light 
.+..,I think tt will de found that the first loan 
Js to be written off as a gift.” 

It may well be that the running out of the pre- 
sent U.S. credit so far ahead of expectations will 
be the crisis that finally brings down Britain's 
Labour Government. The Americans are known 
not to be unduly sympathetic to the British 
Socialist Government. The best known instance of 
this attitude is probably the abrupt and prompt 
termination of Lend-Lease, but the stiffness of the 
terms of the existing loan are another fatet of It, 
while in the case of the recent mission which went 
from Britain to the U.S.A. to buy heavy plant for 
oOpencast coat mining and other mining machinery 
the British Government was at pains to give an 
industrial—as opposed to a ctvtl service—tacade 19 
it by drawing its members from civil engineering 
associations and appointing the only civil servant 
On it as secretary, although it was Government 
money and the secretary was tn fact the real 
loader of the mission. The Sunday Express report 
May therefore not be without foundation, There 
seems little doubt that a Government headed by 
Mr. Churchily would receive assistance from the 
Alericans much more readily and generously than 
a Labour Government. Confronted by an external 
payments crisis unless assistance is forthcoming 
from the U.S.A. or at any rate on terms which 
Britain would find acceptable, the Labour Party 
may well find itself forced out of office by rising 
public anger. On the other hand, the present 
apparent equanimity and confidence of the British 
Labour Government, although there is this 
potential very serious crisis relatively carly in 
prospect, does support the view that it has alrcady 
received unoMcial assurances from Washington 
that further help, on acceptable terms, will be 
Tortheomtng in due course. 

Meanwhile, there is another aspect of this mat- 
ter of Britain's U.8. loan. Critics, such as the 
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Financial Times, ate naturally asking what are the 
reasons for this recent heavy acceleration in its 
spending and @fe demanding an early official ex- 
planation. Some of the keener minds in Britain 
are now posing the question—where has the loan 
gone? In reply to a question last February, Mr. 
Dalton disclosed that Britain was incurring fur- 
ther debts abroad in non-sterling arcas at a rate 
of about £30 million per month, including draw~ 
ings on the American and Canadian loans. On 
thig basis, the first four and a haly months of 1947 
should have required drawings from the UB and 
Canadian loang to a total of only £135 million 
even if the Whole of the non-sterling debts incur- 
red abroad were represented by drawings from the 
US. and Canadian credits. But in practice draw- 
ings on the U.S, credit alone have totalled nearly 
£300 million, to which must be added £50 million 
drawn from the Canadian credit. The discrepancy 
between the rate of Britain's borrowings in UBA 
and Canada and Mr. Dalton’s estimate ts thus of 
the order of about 200 per cent. Moreover, inroads 
Into dollar reserves are being made at a fur greater 
Yate than seems neccusary to cover the country's 
“bard currency” deficit. 


In the first two months of this year, the net ad- 
Verse balance of trade of Britain (with the “ hard“ 
currency group of countries) amounted to some 
£70 million on visible trade, and taking invisible 
items into account it was probably rather lower. 
Then in the ensuing two months the gap between 
the “ hard" currency imports and exports was al- 
Most’ certainly larger, owing to the fuel crisis, but 
even so, the difference could not have been much 


greater than £100 million. For the first four and: 
# half months of the year, Britain's “hard” cee- 
Tency trade deficit shouki not, therefore, have 
Neceasitated inroads into the dollar leans of tore 
than, say, £200 million. Yot in tact, Britain drew 
£350 million, What then has happened to the 
other £180 million? Some of it can be satistac- 
torlly explained. Rising prices are partly reepon- 
sible for the increased drawings (altogether over 
the ten months they are estimated to have cost 
Britain £100 million of her joan). Then about 
£20 million hag been required to pay for U.S. ships 
Previously on charter to the British Government. 
A further modest amount has been needed to cover 
the release to Italy and certain other states of 
amounts of convertible exchange in respect of their 
accrued sterling palances—presumably g non-recur- 
Ting type of dollar expenditure. There ts also the 
Possibility that the British Government {s con- 
serving g0ld obtained from South Africa under 
the 1946 agreement instead of using it to meet 
“hard currency” deficits. But the sterling conyer- 
Ubility facilities already extended to a number of 
currency areas and the release of dollars to India 
and other sterling area countries from the sterling 
area dollar poo] must presumably be largely res- 
Ponslble for the rest of the dollar drain. It may, 
however, be that with the approach of 15th July, 
the date for sterling convertibility on current tran- 
ractinnz, the British authorities have been deli- 
berately stepping up their own dollar spending» 
with a view to reducing the amount of the loan 
available after that date for countries seeking to 
Convert aterling into dollars, Such a move would 
have the effect of cramping any undue greediness 
by other countries for dollars at Britain's expense. 
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Sterling Balancce--Thrust and Counterthrust 


—Amorican Respomsibilyy—A! Moral {saue— 
‘Edect om World Tradeo—Home Affairs 
(zou, Our Own Connesronnznt) 

16th May. 

I Didi which have been outatanding in public 

discussion during the past week are the conti- 
noed threshing Of the sterling balances question. 
the newly isqued “Statement of Conservative 
Ingusirial Policy” and the increasing nauificatton 
or the Labour Government and growing disgust 
aruuged by it. To these must be added, not as 
jourtn in Importance, tor it may yet prove to have 
been first in value, a very remarkable speech deli- 
vered at Guildhall by Hie Majesty. 

The development of publicity about the sterling 
balances hag taken the course of which my last 
week'a Letter expressed apprehension. It may be 
recalled that the Chaneeior of the Exchequer set 
the ball rolling when at the dinner of the 
Bragitian Chamber of Commerce in London on 6th 
May, he warned countries with sterling balances 
that thetr balances must be scaled down, None 
knew whose judgment his words represented—that 
ot the Labour Cabinet, of his own, nor whether 
they were specially directed to Brasil, with whom 
sume Nor too successful sterling balances negota- 
tions had been in progress, and ought not to be 
given a wider interpretation. Mr, Churchill, it 
may be remembered, quickly came out with an en- 
dorsement of the speech in Its widest interpretation. 
But the Cabinet's seal was set upon it last Monday 
when, in the House of Commons, the Prime Minis 
ter, in reply to a question, stated categorically 
that the Chancellor of the Exchequer’s speech to 
the Brazilians represented Government's policy 
eng was in pursuance of the provision set out in 
Article 10 of the Anglo-American Financial Agree- 
Ment of 13th December, 1945. The Government, 
of course, are fully apprised of the viewpoints of 
the countries owning the balances. Their con- 
clusion that they must be scalea down must have 
been formed after considering all the representa- 
flons addressed to them and all the less forma! 
statements of opinion made by financial and poil- 
Uea) leaders of the countries concerned. In the 
absence of a reasoned atatement of the balance- 
owntng countries’ alde of the matter, there has 
naturally enough been a wave of rejoicing in the 
City over the stand taken by Government and a 
spate of journalistic publicity in its support. 





. » . ° 


But there are much more interesting contribu- 
tlons to the debate than the echoes of the Labour 
Chancellor of the Exchequer. Two days after the 
Premier's announcement, indian Affairs, the organ 
of the Indo-Burma Association, wrote: 

‘The terms of settlement are closely bound up 
with the future trade relations between the two 
countries and cannot be separated from them. What- 
over repayment is made to India must peas through 
the ordinary channels of commerce. Scaled down or 
not, repayment involves a huge eilpansion of trade 
between the two countries, India has to contemplate 
not a reduction but @ great increase in its imports of 
Britwh goods, From the British point of view the need 
for an increase in exports in the years when the seller's 
market has disappeared, as a means of maintaining 
full employment and avoiting a reduction in the 
standards of life, is imperative. The Indian market, 
already the largest in the Commonwealth, is capable 
of the greatest growth. Negotiations over the sterling 
balances and trade could not be divorced without 
detriment to both countries. 

The total of Britain's external Uabilities, which 
are the messure of her great financial sacrifices 
overseas in the common cause during the war—in 
addition te her enormous expenditure of Ufe and 
effort and treagure in Britain itselr for the same 
purposes shown, in millions of pounds sterling, 
In the following Uttle table:— 


Sterling Aree— 
& 

Dominions (excluding Canada) 444 
Indl, Burma and Middle East, =. + 1.883 
Other countries ia . -. 583 
Sterling Area Total 2,920 

North and South America? es + BT 
Rurope end Dependencies ” + B80 
Rest of the. World ee a eo 
Grond Total 4214 


(Including drawings on 0,8. and Canadian loans.) 


The Sunday Times’ alle financial correspondent, 
Commenting on these figumes, pointed out that “at 
2 per cent, rate of interest repayment would en- 
tall an Snnual payment of £156,000,000" and says. 
‘Yes, we could do that, but with a aavage cut in 
Our standatd of living.” [And he argues that 
Bny for an. a@iiatenent the sterling 


gh 
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formidable thet t can be pursued without rancour: 
it should be realised that = scaling down would 
hot in iteely meet the immediate emergency... . " 


. . . . 


It is almost certainly correct to say that this. 
Moral issue ‘a what weighs most in the British 
mind about these sterling balances and that, in part 
Mt least, the explanation af the clamour by some 
Publictsts and politicians to have them scaled 
down, in accordance with the American preserip- 
tion, is that the device was tabled by the 
Americans when they forced it into the Angio- 
American Financia] Agreement and has, because 
of the Agreement, become implanted in some 
people's minds a8 the accepted basis of discussion. 
It we ask ourselves whether the Chancellor of the 
Exchequer’s mind proceeds along this line, we In- 
stantly remind ourselves that It was the Labour 
Government, in which he was Chancellor of the 
&xehequer, that accepted the condition upon which 
the Americuns insisted. That raises another 
Question, numely, whether ic is further American 
Preasure, in the course of the hard bargaining now 
going on at Geneva, in the Preliminary Committee 
of the International Trade Conference, which has 
couged the Labuur men to come out so strongly 
St this moment for the scaling down Proceas, aa 
though {t were a question which could be dealt with 
In Isolation, Just by Heelf, Mr. Snyder, official 
Spokesman for the U.S.A, Government, declared the 
other day that the U.8. Government had never 
endorsed the idea of scaling down. But it is Doint- 
ed out that Mr. Attlee’s statement in Parliament, 
cited in an earller paragraph in this Letter, gives 
the straight answer to that and that, if more proof 
be needed that Mr. Snyder's statement is mislead- 
ing, it can be found in the fact that his predeces- 
Sor In office went so far as to declare a year agO, 
the amount to which, in the opinion of the U.S 
Government, the sealing down should be carried, 
‘This was mentioned in my Letter at the time. 


. . . « 


Mr. Daiton wailed the other day that if all the 
Allies’ financial arrangements during the war had 
been based upon Lease-Lend the sterling balances 
Problem would not have arisen. Mr. J, L, Gibson, 
in a letter to The Times this week, reminds us 
that the principle of Lense-Lend was superseded in 
President Rovsevelt’s “costs of war" declaration of 
June, 1942, Said Mr. Roosevelt: 

Ti-each country devotes roughly the same fraction of 
its national production to the war, then the financial 
burden of the war is distributed equally among the 
United Nations in accordance with their ability to pay. 

President Truman in his Lease-Lend report to 
Congress in August, 1945, relterated this principle 
and gave the following iNustration:— 

PER CENT. OF NATIONAL INCOME DEVOTED TO 
WAR 


1peD 194t 1942 1993 ped 


Britain a -~ 39 49 88 86 OS 
Russia ike + 27) 3 45 484g 
‘Auatraila os - 12206 48 4 4% 
‘Canada . - 16 2 © Se 62 
New Zealand .. = 9 19 BW Be 4B 
USA, . » 8 u 350 4648 


It Js clear from these figures, Mr, Gibson writes 
that Great Britain has already shouldered at Home 
More than her due proportion of total costa and 
in fact stands in creditor Telationship to the other 
Allied Nations, He adda: “It is furthermore 
clear that any sterling war debt (ultimately deemed 
by the holder, after detailed examination. to ex- 
ceed his own due contribution) is a balance in- 
cumbent on the partnership as a whole, again in 
Proportion to the marginal national income." 
The Times Ottawa correspondent, in a despatch on 
7th May, said: “It has Jong been felt in Canada 
that Britain has been bearing a disproportionate 
share of the burdens bequeathed by the war and 
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that the load ts retarding not anly her own eae. 
nomic recovery but that of the world #8 well.” 
Mr, Gibson claims that the time is ripe for Britain 
to call for a general conference of war debta, with 
a view to the evolution of a scheme of adjustment 
based on the principle of equal sacrifice. 


Two conclusions appear to emerge from the trend 
of dixcussion thus described, One is that, alomg- 
atde tae clamour for scaling duwn the sterling 
bvalanees, there is developing much deep thought 
upon the comparative sacrifices made by the Allied 
countries for the sake of all and that, as it pro- 
ceeds, the general principle of equality of sacrifice 
ts asserting itself. The other is that on this mora] 
issue Britiin and India are not truly antagonistic 
to one another—if, aa Indian leaders and publiciets 
say, Indin has suffered from the war proportionate- 
ly as much as Britain, and on ground of right and 
reason Cught to stand side by side. The problem 
ly a great mora) issue for the whole world. It 
is algo a very practical business issue for the whole 
world, Britain does not ask for the sympathy of 
non-British nations. She is certainly entitled to 
expect from them nelther contempt nor a hate- 
tu) effort to take advantage of her difficulties, 
But from the standpoint of the other nations the 
question is whether Britain, aa o vital factor in 
world affairs, as an amelforating influence in the 
Aflaira of clvilised nations, is worth restoring to 
her full historic position and strength as soon as 
possible or whether the world will be Just as well 
off and happy with Amertes and the American way 
of Kfe supreme and Britain eclipsed. 
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Hard water can be softened very efficiently 
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lower hardness. 
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scale and corrosion in boilers. 
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‘The Britteh people are.dourty grinding thelr way 
through the mave of perplexities in whieh in the 
aftermath of the war they find thelr ‘own way of 
life. The Labour Government; contimualy. become 
more Nasi or Paascist in thelt dealings with: State 
affairs. This is clear for all to see In their con- 
temptuoug treatment of Parliament and of Local 
Authorities and of matters of religion and plety, 
By the strength of thelr enarmous majority in the 
House of Commons they have in the past few dave 
rushed along what is deemed thelr 
Bili for the State aviaure of electricity undertek- 
ings, at the expense of private citisens and of the 
Local Authoritles, with scornful disregard for claims 
for discussion, Some time ago they deprived the 
Corporation of the City of London of its inherent 
and traditional and proud right to plan the re- 
construction of its own city. They have now stub. 
bornly and, so far, without yielding an inch tn 
reply to protests, announced that in deflance of 
the Corporation, of the London County Council and 
of every Authority concerned in the dignity and 
beauty of London, they will erect a gigantic elec- 
tric Power station in a position on the south bank 
of the Thames where it will ruin the prospect and 
spoil the dominant position of Bt. Paul's Cathedral, 
Dlustrations of the same trend can be multiplled. 
Increasingly the Cabinet is slipping under the 
thumb of the Trade Union Congress. Mote and 
more the T.U.C, Executive ts srouging the indignant 
bostility of working men. As their difficulties 
Increase Ministers grow increasingly {ll mannered, 


. . . . 


The Conservative Party have chosen the moment 
to present to the public q “Statement of Conserva- 
live Industrial Policy.” It has been hailed with 
satisfaction by industrial leaders and will glve Con- 
servalive publicists much-needed guidance and 
disgruntled Labourites long-wanted help. In 
brief, it tackles the home problems, especially the 
home industrial problem, over which the Labour 
Men are, without Pleasing anyone or making any- 
body's Ife easier, Making their clumsy proposals 
and carrying revolutionary legislation and shows 
the way 1o their sane and profitable solution. 
Tt 1s a way Which provides for the recent develop- 
ment of politico-economic thought and practice and 
for the comfortable combination of modern plan- 
ning and traditional freedom. 


Finally in the midst of our controversics, Their 
Majesties and the Royal Princesses have trium~ 
phantly returned from their South African visit 
Ond His Majesty, in an address at Guildhall this 
week, has made a stirring declaration of his 
reasuned falth Jn the steadfastness and quality of 
his people which has cheered all hearts and given 
Us a new Zest for the austeritles which we cannot 
avert and for the efforts which as a nation we 
stil] have to make. 

The heart of our people is as sound as ever. 
There is growing pessimism over the doings of 
the Labour Government but the increasing ex- 
pressions of discontent with them are a promising 
factor. Finally, there is notorious dleagreement 
within the Cabinet, the leaders of the disharmony 
there being Mr, Bevin and Mr. Morrison, both of 
whom are inclined to be as outspoken In criticism 
4s sharp as the criticlam itself. 

The death, at the age of 78, of Sir Thomas 
Henry Holland, K.C.8.1.. KOLE, F.RS.. ends & 
career of great distinction which included many 
years of usefu) service to India. His contribution 
to that country’s industrial development was 
notable. After a brilliant scholastic career he 
went to India in 1800 and in 18 years was appointed 
Director-General of the Survey over the heada of 
many senior men. His outstanding ability soon 
brought results. The average value of India’s 
mineral products when Holland became director 
was £4,500,000; within a few years he brought !t up 
to £7.000,000. He alsa doubled the scientific Nterary 
output of his Department and fostered the edu- 
cational aspects of geology. Soon after the outbreak 
of the 1914 war he was appointed President of an 
Industries Commiseton in India, the report of 
which marked a turning point in industrial de- 
velopment policy. He later became Chairman 
of the Munitions Board and in 1938 a Member of 
the Viceroy's Executive Council. He resigned next 
year and returned to Britain and in 1922 was ap- 
pointed Rector of the Imperial College of Science 
and Technology, London, and later, in 1629, Prin- 
cipal and Vice-Chancellor of Edinburgh University, 
& post which he filled with marked success for 15 
years. 


Boylet cotton experts havo developed 
type 
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Mew Dethi 
Cemtral Governinent’s Finattcial Problerms— 
Dethi’s Diplomatic Colony—import-Export 
Poliey—Cashew Nuts for Rritain—Crime on 
the Railways 


{From Oor Own Coaazsronpant) 


25th May. 


Con and jabour unrest, coupled with 
the increased pay bill, resulting from the te- 
commendations of the Central Pay Commission, 
will have serioug repercussions on the finances of 
the Government of India. The Finance Member, 
it will be recalled, budgeted for an uncovered 
deficit of Re. 35 crorey last February. The cost 
of implementing the Pay Commission's recom- 
mendations 19 estimated at Rs. 45.5 crores; 
Re, 7.6 crores for the period from January to 
March; Rs. 30 crores for the financial year 
1947-48, and approximately Rs, 8 crores in respect 
of the Defence Bervices, whose pay structure is 
also being revised. The financial effect of tmple- 
menting Mr, Justice Rajadhyakeha’s award in the 
rallwaymen’s dispute ix placed at Rs. 15 crores. 


This will bring the total uncovered deficit to 
Rs, 05 crores, 
On the revenue side, the qucstion arises 


whether the conditions prevailing in India ate 
conducive to a regular flaw of the anticipated 
receipts. Communal unrest, it ‘x generally 
admitted, has put out of gear the entire machi- 
nery of business enterprise. For months together, 
business activity has been at a standstill in the 
maln revenue producing areas, such as Calcutta, 
Bombay, Cawnpore, Amritsar, Lahore and Rawal~ 
pindi. Labour and communal unrest have seri- 
ously affected all industrial enterprise. It 1s thus 
ween that while the sources of revenue are, tem- 
porarily, drying up, the expenditure of the Central 
Government is steadily mounting. One view held 
here is that unless effective steps are taken 
tmmediately to restore the budgetary equilibrium. 
the Government of India cannot escape bank~- 


ruptey. 


. . . * 


The situation calls for the employment of drastic 
remedies. The first exsential is to restore law 
and order. That Lord Louis Mountbatten is fully 
alive to the situation’ ls well snown. That the 
Gandhi-Jinnan appeal for peace, issued at Lord 
Louls Mountbatten's instance, has misfired, is 
equally well known. One view is iat stronger 
steps than peace appeals are needed to restore 
order in the country. Secondly, all causes which 
to-day hamper production should be removed. 
Appeasement of labour has led India into & 
financtal morass, The Pay Commission's Report 
proposes fair conditions of work for Central Gov- 
ernment employees and any attempt to under- 
mine those recommendations will have to be 
related, Government will have # face up to the 
Tallwaymen and postal employees. who are belng 
egged om to refect the recommendations, Nearer 
at home, the Government of India will have to 
resist thelr own Auditor-General, who has genet- 
aly exhibited too tender a feeling towards hia 
employees. Every increase in wages must be 
accompanied by a pro ruta increase In produc- 
tion, Mr, Justice Rajadhyakaha’s award in thé 
rallwaymen's dispute ig also eriticlsed here. 
According to repopts, the award bas recommended 
shorter hours of work in order to retain in em- 
ployment 80,000 workmen. Two crittciams are 
advanced here, Firstly, concessions once made 
cannot easily be withdrawn, shorter hours, If 
introduced on the railways, are bound to react 
on labour conditions in other central undertakings. 
Workers, again, will resist to the utmost the 
restoration of normal working hours in the future. 
Secondly, the recommendation {x contrary to all 
accepted principles of employment end un- 
employment insurance. Mr, Justice Raja- 
dhyaskshe's recommendation to retain in sarvice 
80,000 men by shortening hours of work is 
economically unsound and highly detrimental to 
the larger interests of the country in general and 
railways in particular. The better course would 
have been to outline a scheme of unemployment 
insurance, and maintain the supsrfuous staf on 
the dole, The recommandation, if implemented, 
would be tantamount to @ premium. on the “go 
slow movement” on the railways, and in the long 
run will destroy the productivity of this country. 
Furthermore, it 1s wrong to judge Indian labour 
by Western yardsticks. It is neither so efficient 
nor has it developed the same social conscience. 
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road tafe by petrol rationing, rallway retes and 
fares have already reached the level where, unden 
normal conditiona, they would register diminisn- 
Ing returns, With petrol rationing lifted, the 
railways will fing It increasingly difficult to com- 
pete successfully with rosd and river transport. 
One view here is that the issues ralsed by Mr. 
Justice Rajadhyakshe’s award are so fundamental 
that It would be wise for Government to obtain 
the verdict of the Central Assembly before reach- 
Ing any decision on it, 


. . . . 


The question of accommodation, office and 
residential, for British and foreign Diplomatic 
Misalons is under active examination of the Guv- 
ernment of India at present. There ure three 
foreign embassies located at New Delhi at pre- 
sent, Bamely, the U.S.A, French and Chinese 
Embassies. In addition, there are the offices gf 
the British and Australian High Commissionefs. 
The Soviet and the Dutch Governments have al- 
Teady agreed to establish diplomatic relations with 
India and the: Government of Canada have 
announced their dectalon to establish a High Com- 
misstonership at New Delhi. There {s a repre- 
sentative of Ceylon in New Delhi. All these 
British or foreign Missions are located in 
temporary or rented buildings at present. In 1940, 
a decision was taken with the general approval 
of the Delhi Planning and Siting Committee to 
earmark several blocks of land on the south of 
Princes’ Park and on the vacant area east of 
Hardinge Avenue for such foreign Diplomatic 
Missions as might be established in New Delhi. 
The total afea of the land thus reserved was 
about 200 acres, and plots of 8. 10 and 8 acres 
were earmarked for the U.K High Commissioner. 
the U.S. Embassy and the Australian High Com- 
missioner. When these areas were selecied, 1 was 
recognised that they would not be available for 
building purposes wll the War was over, ai 
temporary structures had been already cot- 
structed on them end were being occupied for 
office and residential purposes by the Govern- 
ment of India Departments and their offices, It 
was, however, hoped that it would be possible we 
demolish these temporary bulldings shortly after 
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the war was over and to give vacant possession 
of the altes to these foreign Missions which were 
anxious to build. Thia expectation has been 
belied, and it seems unlikely that Government 
can detholish these temporary structures in the 
course of the next two or three years, 


The allcoations @iteady made to the UK. 
U.S.A. and Auatrolian authorities were determined 
by the Lotal area that could be earmarked for ‘the 
foreign Diplomatic Missions in the neighbourhood 
of Princes’ Park. It hag ince been represented 
to Government that larger areas should be 
allocated to these Missions, particularly in view 
of the fact that most of them would require 
sufficient space not only for office but also tor 
restdentiat purposes in the same area. The new 
political avatus of India necewurily Involved inter- 
national contacts on a much larger scale than 
was contemplated in 1946, and the rapidity with 
which that status iy now likely te change makes 
it necessary to formulate adequate proposala for 
the housing of foreign Diplomatic Missions at a 
very early date. Fur all these reasons, it was 
found necessary to revise the earlier decision on 
this subject and to consider the establishment 
of # new Diplomatic enclave in New Delhi on 4 
scale that will be commensurate with India’s 
future requirements, It is casential that the new 
colony should be established in a locality on 
which immediate building is possible. The Gov- 
ernment, therefore, propose that tn modification 
of the earlier proposals a suitable block of land 
covering about 900 acres, on the vacant arca lying 
behind the Commander-in-Chief’s house to the 
south of Kitchener Road, should be reserved for 
the new Diplomatic Colony. The new colony ‘will 
be midway between Delhi Cantonment and New 
Delhi and not far removed from the two acro- 
dromes, Willingdon and Palam. It will be just 
behind the contemplated new Defence Head- 
quarters, but reparated from {t by a broad belt 
of open space. It js hoped that, in course of time, 
as the colony is gradually filled up, it will develop 
into a small aelf-contained satellite town, provid. 
ing within {ts boundaries ali the essential ameni- 
ties of modern life, 
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JOSEPH SZIGETI (VIOLIN) 
and THE PHILHARMONIA ORCHESTRA 
Conducted by CONSTANT. LAMBERT 


Reverie ang Caprice (Romance for Violin 


and Orchestra) (Berlien—Op. 8) 





“ROYAL OPERA HOUSE ORCH., COVENT GARDEN 
Conducted by CONSTANT LAMBERT 
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The new import policy of the Government of 
India, which comes Into force from 1st June, ts 
being criticised in certain quarters here. That 
India’s imports should be determined by the avail- 
ability of foreign exchange ts recognised. What is 
disputed is the fixing of priorities for imports in 
a manner which will harass the consumer and 
lead to further inflation tn this country. India's 
food importa will have the first priority. India 
spent Rs. 93 crores worth of foreign exchange on 
her fuad imports tn 1948-47. India’s averati food 
defleit during the current year fs placed at 4) 
million tons. It may safely be assumed that food 
imports in the current year wili be of the order 
of Rs. 100 crores. Without prejudice to the ques- 
tiun of the sterling balances, India’s anticipated 
receipts from this source are not Hkely to exceed, 
Rs. 100 crores. In other words, India’s non~ 
food imports will have to be financed by her ex- 
ports. Here the first priority will be given to 
capital goods, followed by industrial raw materials. 
Consumer goods will have the last priority in the 
scheme, including motor cars and cycles. The 
desire to industrialise India is a legitimate desire, 
tor industrlalisation alone ean solve the problem 
of unemployment and raise the standard of living, 
Dut Ue import of capital goods, tpso facto, does 
not mean an increase in the supply of indigenous 
consumer goods. Firstly, it takes time to impore 
machinery and plant and instai them in India. 
Secondly, the essentials to the erection of machi- 
nery and plant, namely, cement, bricks, timber, 
iron and steel, are all in shert supply. It is evident, 
therefore that conditions for rapid industralisa~ 
tion are lacking. The position of the consumer is, 
therefore, not yery happy. He has been suffering 
privations for a number of years because the goods 
he wanted were In short supply. There was some 
prospect of his getting relief through imports. 
This prospect has been dimmed, firstly, by an un- 
planned import policy and now through a policy 
planned to give protection or inctease the quantum 
of protection by the back door. Bide by aide, in 
thetr anxtety to maintain foreign markets and to 
earn foreign exchange, Government have decided 
to intensify exports. The intension appears to be 
to export manufactured, semi-manufactured and 
unabsorbable raw materiale from India. The 
prima f@cie result will be an accentuation of in- 
flation, leading to @ further rise in the price-level. 
How Government propose to mop up the surplus 


money or control {aifation bee not yet been dis- 
closed. 
. * 


“As @ tesut of discussions recently held here, the 
Government of India propose to ‘ooriverle « ‘bbh- 
ference of the petroleum companies and other 
allied interests sometime in July to discuss the 
future of the petrol trade in India. Government's 
intention, es has already been reported, 1s to 
acquire a financial interest in petroleum: com, 
panies operating in this country in order to exer 
clae a fair measure of supervision and control. orer 
the preduction and distribution of petroleum in 
India, 


. . « . 


A discuasion with officials of the British Ministry 
of Food on the subject of the prospects for Indian 
cashew nuts in the British market ‘reveals that & 
very good market for nuty exists and that, given 
favourable conditions, there is every likelihood of 
the demand for the nuts in Britain expanding 
considerably. It was pointed out, however, that 
the Ministry of Food were prevented from import- 
ing appreciable quantities of Indian cashew nuts 
into the U.K. by reason of two factors: (1) un- 
certainty regarding the issue of an export permit; 
and (2) existing high prices. Enquiries show that 
at present no restrictions whatsoever are imposed 
on the export of cashew nuts from India. The 
British Ministry of Food would, it is understood, 
be prepared to import 1,000 tons during 1947 at 
£130 per ton f.0.b. on the followlng specifications; 

25 per cent. Splita or Butts—30 per cent, 

American Standard. 
75 per cent. Bold BrokeX—70 per cent Dessert. 


. . . . 


The Government of India are examining a pro- 
posal for a special police force to protect Ife and 
property on the railways, Crime on the railways 
has lately been on the increase. Thé Railway 
Police is under dual control, namely, of the Pro- 
vincial Government through whose jurisdiction the 
tatlway passes and the railway administration. It 
is suggested that the railways should have a police 
force of thelr own under a unified control.. This 
will enable the ratlways to deal with the crime 
wave. By this method, it is claimed, the life of 
pastengers and the property carried by the rail- 
ways Will be assured greater safety. It is llkely 
that this organisation may be of a military type. 














CATERPILLAR 


Tractors, Bulldozers with Straight and Angling 


Blades, Scrapers, Traxcavator's. 


For sheer rugged strength, for cubic feet of - 
earth per day, and tor low operating cost, rely on 
the greatest name in tractors CATERPILLARS. 
New available in quantities these willing 


work 





are ready te selve your tabour 
problems and lower your working costs 
fend clearing earth-moving 
and road making jebs. 


Buckwell & Co. Limited, Lakore 
| Tractors Undis) Miaited, Caleutia 





May 29, 1947 


CAPITAL 





Apprintice Scheme to Relieve Unemployment 
<-Hoddgraine ‘Posttlon—Corporation to Take 
Over B.E.S.T.—Taree-Shift Working in Mills 
(Peos. ck Own Cosnasromert,) 
24th May 


ITH a view to helping the removal o7 un- 
employment among the educated middle 
glass, the Government of Bombay sanctioned in 
1986 an apprentice acheme as a Arst step in its 
general acheme for providing suitable vocational 
training for relieving unamployment among the 
educated classes, and g large number of students 
nave token advantage of this scheme during the 
last eleven yeara. 

This Apprentice Scheme comprisea the accept- 
ance by a number of industriel establishments in 
Bombay Clty and Ahmedabad of boys whose educa- 
tion has progressed up to about 7th English 
Standard, for training for a perlod of three to five 
years, according to the nature of the course of 
apprenticeship. The essential part of the scheme 
ig thet these bave are hound by terms of an 
agreement to attend technical classea in the eve- 
ning during the whole petiot of thelr training. 
Under this arrangement their partical and theore- 
tical training sre carried out simultaneously. 

The Director of Industries has already invited 
applications trom intending candidates who wish 
to avail themselves of this opportunity this year. 
The selected candidates are paid about Rs. 15 as 
wages plus dearness allowance at the commence- 
ment by the industria! establishment where they 
ate apprenticed. 


The Government of Bombay have bifurcated the 
Reconstruction Department into the Reconstruc- 
tion Department (ancillary to Polllicel and Ser- 
vices Department) and the Agricultural and Rural 
Development Department. The former will deal 
with all matters relating to the Post-War Recons- 
truction planning and Co-ordination and Resettle- 
ment of cx-servicemen snd the latter with all 
other subjects at present dealt with in the Recon- 
struction Department. The Chief Secretary to 
Government wili be the Secretary of the Recon- 
struction Department (ancillary to the Political 
and Services Department) and the present Addi- 
tlona) Gecretary to Government, Reconstruction 
Department, will become the Secretary of the 
Agricultural and Rural] Development Department. 

In the place of the Co-ordination Committee. 
Government have created a Board of Post-War 
Reconstruction and Developmeny, to direct the work 
of post-war Teconstruction planning and co- 
ordination, The Chief Secretary to the Govern- 
ment will pe the Chairman of the Board and all 
Secretaries to Government (including the Joint 
Secretaries and Additional Secrotaries) will be the 
members. r 


* . . * 


Tho Government stocks of ceréal foodgrains in 
the Province on 26th April, 1947, were 3,20,600 tons, 
consisting of 95.500 tons rice, 34,200 tons wheat 
including a seed reserve of about 15,000 tons and 
2,00,900 tons local and overseas millets, maize, 
barley and other grains, The total stocks at the 
end of April, 19€6, were 440,300 tons. Taking into 
account the stocks reserved for seed and those 
locked up in thé Ratnagir! District, the present 
stocks will suffice up to about the middle of July. 

From November 1946 up to 26th April, 1947, the 
Government purchased 3,31,100 tons of cereals in 
the Province as against 3,51,700 tons, purchased 
during the corresponding period last year. The 
additional procurement during the remaining part 
of the current year is estimated at about 70,000 
tons. The total quantities of cereal foodgrains 
imported into the Province from lst November, 
1948, up to 26th April, 1947, were abaut 2,69,000 
tona. The allotment for the month of May 
amounts to about 38,000 tong. It is hoped the 
substantial quantities of imported foodgrains wili 
be made available to this Province by the Govern- 
ment of India In the near future. 


. . . . 


Bombay electric aupply, tramway and bus trans- 
port will beoome a civic enterprise when Bombay 
Corporation takes them over on 7th August next, 
‘The Bonvbay Blectrie and Tremway Oo. was ortgi- 
nally a sterling company until its Mcence was 
taken over in 1090'by an-Indlan company, controlled 
by an Indian Board. of Directors and having a 
roajority vf Indtan shereholders. An ordinary 
dividend of 12 per cent. on the Re. 2 crores cap!- 
tal has been paid for many years. Unlike as in 
the case of Galcutta, where the Corporation was 
upsble to exercite ite option of taking over Calcutta 
‘Tramwaya in December, 1946, Bombay Corporation 


has arranged satisfactorily for the acquisition of 
the BEST. The latter hes given notice of rée- 
Payment to its Preference shareholders. The 
company is entitied to 8 payment of Re. 40 lakhs 
for goodwill In addition to the valve of the pro- 
perty transferred to the Corporation. As the Com- 
pany was earning an annual revenue of some 
Rs, 70 lakhs during the tast decade, the Corpors- 
tion hopes to ge; a satisfactory return on its in- 
vestment. The necessary finances Bombay Cor- 
poration hopes to ratse in the open market with- 
out the least difficulty. 


. . . . 


The Textile Labour Association in a statement 
refutes the contention of mill owners that three- 
shift working is necessary to relieve the acute 
shortage of cloth prevailing in the country. 

It states that the mill agents want workers to 
work three shifts not to relieve the shortage of 
eloth, but to Increase their own profits by increps- 
ing the production of fine counts whose rates have 
been fixed high by the Textile Control Board, which 
is dominated by them. 

Tf the mill agents really want te increase the 
production of cloth, they should produce coarser 
counts and work two shifts fully and systemati- 
cally. 

Replying to the contention of the mill owners 
that stopping of the third shift is againy the 
Award of the Industrial Court, the Association 
‘states that the question of the change over of 
shifts, and not of three shifts, was referred to the 
Industrial Court which had no power to legislate 
in respect of the third shift. There is nothing 
wrong in ‘the popuiar Government implementing 
the recommendations of the Textite Labour In- 
quiry Committee regarding three-shitt working. 

The Millowners’ Association in a statement urges 
the Government not t implement the recom- 
mendation af the Provincial Labour Advisory 
Board to disallow the continuance. or the intro- 
duction of, Uhree-shift working in mills without 
the grant of a special Hcence in view of thu 
Award of the Industrial Court, which stated that 
“exceptional circumstances justifying the three- 
shift working contemplated by the Textile LabouT 
Inquiry Committee have arisen at the present 
time.” 
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DEVELOPMENT OF BHATKAL PORT 





MYSORE’S NEED FOR OUTLET ON WEST 
COAST 
HILE agreeing with the Ports Technical 
Committee's recommendstion that the 
development of Bhatkal on the West Coast as a 
major port js sssential for providing & g000d 
economic outlet for the trade of the tdrge and 
rich hinterland of Mysore State lying behind, the 
Government of India have questioned the imme- 


diate necessity of bet 
Safer Motoring and Cochin,” This devision has, been claappot- 
’ been pressing for such an oWtet aod Which ‘aw 
en pl lor euch an ow! we 
on the World s in the recommendation ot the Ports “Tecnica 


Committee the realisation of a long-chertaned 
desire. At the time the Committee were conduct- 
ing their investigations, the Mysore Government 
represented to them that the State could guarantee 
800,000 tons of traffic if this port in the Bombay 
Presidency were to be opened. Moat of the State's 
industries are concentrated in an area only 60 
miles from Bhatkal, then there ia the practically 
unlimited supply of electricity trom the nearby 
Jog scheme, peside the plans of the Mysore Gov- 
ernment for industrielising the Malnad area 
around Bhatkal—a combination of factors that 
would have made the location of a barhour at 
Bhatkal a success. 

At present Mysore hss to rely upon the distant 
ports of Madras ana Bombay, with the added 
cost to her products that 1s brought about by 
long haulages. The existence of Cochin was one 
of the factors that apparently influenced the 
Government of India against the Bhatkal scheme, 
but they seem to have overlooked the fact that 
tere is no direct connection between that port 
and Mysore, The question of opening a major 
port between Marmagoa and Cochin requires 
further conatderation, the Government of Ini 
say. but add to the uncertainty of Mysore’s poal- 
tlon by adding that if great need is felt for the 
opening of another port in that portion of the 
West Coast, the site would be decided on after 
a Joint discussion between the Governments con- 
cerned. This decision of the Government of 
India ia. to fay the least, surprising, for apart 
from Mysore’s needs and the opportunity that 
the opening of Bhatkal would afford for the 
further development of industries in this progres- 
sive State, it comes almost simultaneously with 
the announcement of Government's policy to 
encourage coastal shipping. Conveniently spaced 
ports are essential if the foreign trade of India 
is to be developed without any congestion at those 
few ports which at present exist. and without 
any strain on a railway transport system which 


> ts even now suffering from the effects of # coal 
conservation policy—eects that are likely ta be- 
cume more pronuunced ay that policy ts applicd 
more stringently. There {a too, the considera- 


tion of defence, the desirability of having a6 
many ports as are ceonemically posaible, and the 


THE ONLY GUM-DIPPED TYRE necessity for the dispersal of industries. 


The distance between Marmagoa and Cochin 18 
some 300 miles, and though the need for an inter- 
mediate port ts not at once apparent, overland 
transport in this rugged part of India covered 
by the Western Ghats is slow. It was this jack 
of quick transport which led the Karnatak 
Chamber of Commerce to thus petition the Ports 
Development Committee: ~“... Bhatkal,’ if 
developed as a major port, will secure adequate 
trafic for its maintenance. Its central poaltion 
in the Karnatak area will serve a far wider fleld 
than Karwar and it is the view of this Chamber 
that Bhatkal will bring about a fusion of industry 
and trade in Karnatak.” The only hope that 
remains of Bhatkal of being developed into & 
major port is now, apparently, for Mysore frst. 
to convince the Government of India of the need 
of another west coast port and secondly, to point 
out again the inherent advantages of Bhatkal 
being that port und not any other. It is av 
any rate unlikely that Mysoto will be content 
with the present posttion. 
Last week it Was announced that. the Govern- 
ment of Bombay have, on the recommendation 
of the Central Government. given permission Tor 
a a marine survey at Bhatkal to berorete ~ pos- 

‘ SME sibility of establishing a shipbuilding etry 

FOR YOUR REQUIREMENTS there. Thi recommendation of the Central Gov- 
ernment has come singe their-deciiton that the 
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groundnuts etd soya beans), ofl 
suger Ioay be stown satisfactorily. 


get sucobestul results however cultivation requires 
to be done very rapidly, as climatic 
dictate. With bullocks for traction it would 
be possible ag @ large number of them would 
required to do the job with sufficient speed. 

A 30 BLP. tractor with a four-furrowed plough 
can plough an scre per hour and do other forms 
of cultivation at a proportionately greater speed. 
Moreover it can be worked night. and day. 
Bullocks can only do about 4 hours’ hard work 
at a stretch and can only work satisfactorily for 
4 hours in the morning and 4 hours in the even- 
Ing, ie, 8 instead of 24 hours, At least & pairs 
of bullocka would be required to do the same area 
per hour as @ 30 HP. tractor. Therefore 48 palra 
of bullocks would be necessary to do the same 
work in % hours. A palr of bullocks of the type 
required for work on dry soll would cost not less 
‘nan Ra. 500 at present prices. Forty-eight peira 
would thus cost Rs. 24,000, fe. about double the 
cost of @ tractor. 

Each palr of bullecks require a man to look 
Mer them. They also require to be housed and 
fed throughout the year. At least 80 acres of 
cultivation would be required to provide theit 
food. The depreciation on bullocks is not les 
than 20 per cent. and there 1s always the 
of epidemics of disease. If we allow 5 per 
tor this risk a total of 25 per cent. of their capital 
cost must be put aside. This amounts to Re. 6,000 
per annum. The salaries and housing of the men 
would not be less than Rs. 18,000 per annum. 
Thus @ minimum expenditure of Rs. 24,000 exclud- 
ing the cost of food for the bullocks will’ be 
required, 

' For tractor work, assuming the tractor is in use 
at times for 24 hours per day, 6 men at Rs. 50 
Per month would be required, ie, Re. 3,600 per 
annum and when there is no ruah of work at 
least half the time these men would be occupied 
on other useful work. The cost of fuel, etc. 
would be proportionate to the work done. Assum~ 
ing 2,000 hours per annum on field work the coat 
would not exceed Rs, 10,000. The depreciation 
and repairs to the tractor are not likely to exceed 
20 per cent. and there is no risk from epidemies. 
Thus a sum of Ra, 2,600 would suffice for deprecia- 
tion and repairs making a total cost of Rs, 16,000 
tor running expenditure. The capital required 
for tractor farming would be about half the cost 
of bullock farming—the running expenditure 


_ about two-thirds. If a dairy herd is kept in- 


‘ead of the bullocka there would be a similar 
Amount of manure ang in addition the dairy peo- 
ducts dnd calves. The cost of feeding the bullocks 
May be debited to the feeding of the dairy herd 
fnd need not, therefore, be allowed for in this 
comparison, 

‘The principal drawback lies in the necessity for 
having comparatively large fields for tractor 
farming and for a total area large enough to use 
a number of tractox sets effictently, Thus the 
anger of los due ‘fo the temporary breakdown 
of a single tractor may be minimised and {t would 
be possible to afford a more highly trained 
supervisory staff. 

It 4s estimated that a 1,000 acre mechanised 
farm would require a capital expenditure of 
Rs, 24 laca including Rs. 100 per acre for opening 
out. It would require less than 50 men t main- 
tain and on fieid crops alone excluding the 
receipte from. livestock production it would be 
likely to pay not less than 40 per cent. on the 


ceeds of various farm products would increase the 
Profits considerably and find lucrative employ- 
ment for more men, Other ancillary oscupations 
could also be built up round the farm, 

If the land and capital can be found, a collec- 
tive co-gperative farm of this kind would succeed 
4s jt is run by ex-eoldiers working together as & 

tary unit, Only in this way can a farm be 


Senf-mechétiteed pi . may aloo be found 
helptil., x tractor is eacd. - At 
preneat is 8 apeatas te ‘tidot' of ly cuctreeaes 


SSRERS 
eH 


more efficiently. 
lands may be carried 
out by bullocks but during the dry season the 
tractor may be used for cultivation. By fitting a 
Pump of suitable type the tractor may be used 
also for irrigation. It may also provide the motive 
power for @ small hulling machine when not in 
use in the fields. The successful introduction of 
such tractors would provide much work for 
trained technicians demobilised from the Armed 
Forces. 

The need for maintaining the fertility of the 
soil by using farmyard manure shoulg not be over- 
looked. At present large areas of high land under 
grass ure reserved for grazing. This is of course 
& most wasteful method of keeping cattle. By 
careful control of the grazing areas so t a 
continuous supply of nutritious vegetation 1s 
ensured throughout the year better results would 
be possible. Most of the valusble manure is lost 
however and from this point of view as well a& 
others still better results are obtainable by feed- 
ing with crops specially grown for the purpose. 
A much smaller area could then support the same 
number of cattle. The remainder of the land 
could then be used for the production of food for 
human beinge—by the judicious use of tractors 
To ensure the adequate supply of cattle and dairy 
products it may be stipulated that the occupiers 
of this land should maintain a herd of propar- 
ttonate aize to the land cultivated and should 
gtow sufficient fodder for it. In this manner 
better use could be made of the large grazing 
areas and at the same time the cattle situation 
may be improved, 

It should be clearly realised that unless & 
Tamily can make a sufficient income Irom agri- 
culture to maintain a reasonable. standard of 
living it will be increasingly difficult to find people 
willing to continue agricultural work. The higher 
the standard of education the greater this 
difficulty will become. it is therefore essential to 
improve methods so that a much better income 
per family can be maintained, 

Tractor farming is one way of increasing the 
prodyetion per man at a smaller cost per acta 
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WAR-FIME RESTRICTIONS 
ON PARCELS TRAFFIC 
IN LOCAL BOOKING REMOVED 


Parcels are being accepted without res- 
trictions in loeal booking over the Bengal 
Aseam and Bengal Nagpur Rallways, aub- 
ject to the maximum of three maunds per 
package. As regards the E. L Railway, 
parcels are being accepted for local hook- 
ing up to 5 maunds per package subject 
to the existing restriction on the booking 
of certain commodities by Passenger 
Trains. 


The above ts conditional on Govern- 
ment or operational restrictions that may 
he in force from time to time on these 
Railways, 


Another Pre-War Facility Restored 


BA « EI e BN 
RAILWAYS 











TREND OF IMMIGRATION POLICY | 





INTERNATIONAL LABOUR OFFICE 
ANALYSIS: 

T= opinion is expressed in a comprehensive 
analysis of immigration regulations and 
policy {ssued by the International Labour Office 
that the trend of immigration policy throughout 
the world is towards encouraging immigrants if 
they are deemed likely to contribute towards the 
economy of the admitting country. The analyals 
includes: an introduction outlining immigration 
restrictions and regulations tn effect at the pre- 
sent time and a series cf 23 monographs covering 
the major immigration countries and showing 
both the measures now in effect regulating 
immigration and controlling the admifasion of 
aliens to employment, and oficial statements of 
policy. The report brings up to date information 
which was circulated to the ILO’s Permanent 
Migration Committee last August, and to members 
of the Population Commission of the United 
Nations at its meeting in February. No mono- 
graphs have been included for Chima. India or 
Palestine because of the special circumstances 
determining their tmmigration policy. For similar 
reasons, non-self-governing territories and trust 

and mandated areas have been excluded. 
Immigration trends in some of the principal 
American countries, aa outlined in the report, are: 
United States.—Nearly 300 bills have been 
introduce¢ in Congress to change the existing 
immigration laws, although no definite action has 
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DimecTORATE—GENERAL of 
Disposals Fourth Catalogue No. MMH— 
publication date 2nd April, 1947—will be 
the Jast Catalogue of the series. A Dis~ 
posals Fortnightly Bulletin will be publish- 
adinstead, in May 1947, Exact date will 
iby announced later. 

Ease n t 
















1. Lists of surplus stores for sale, by 
public opening of tenders, to the highest 
bidder above a quoted reserve price. 

*2. Notification of important auction 
sales and special sales of selected lines in 
bulk and mixed quantities, 

3, Conditions of sale, the method and! 
last date for tendering. 

4, Other information Tikely to be of 
interest to those interested in the purchase 


‘Fortnightly Bulletin will be distributed 


from the Headquarters of the Directorate- 













The Publicity Officer, 
Directorate-General of Disposals, 
Shahjahan Road, NEW DELHI. 


Name (in Block letters) .. 
Representing Firms ..c0es0. 
Address (in Block letters) «. 
Town (in Block letters) ...c00ce 


Name of Trade Association nas eceesee 
or Chamber of Commerce * 





Issued by Directarate-General of. 


DISPOSMLS FORTICHILY BULLET 


Please enrol me as @ subscriber for the Disposals Fortnightly Bulletin, Money 
Order No.——-—~~——has been sent to you separately/Postal Order for Rs, 5/-,is enclosed. 
herewith, being my subscription for six months. 











General of - Disposals in New Delhi 
to a registered list of subscribers. 

A limited number of copies will also be 
‘on sale at the verious offices of the 
Directorate-General of Disposals in New 
Dethi, Bombay, Calcutta, Lahore, 
Cawnpore+Madras and Karachi, 


‘months to be sent in sdvance by Money 


Order/Postal Order only. Payment by 
cheque or Postage’ Stamps will not be 
accepted, Single copy -/8/- for local sale 
only. 

Only a limited number of copies of each 
issue will be printed. AU intending sub- 
scribers should, therefore, fill in the coupon 
below in English and send it to the address 
shown tllereon, 

It is important to quote the name of the 
firm concerned, and the trade association 
to which it belongs, if amy. Subscription 
ix however, not restricted to member firms 
of trade associations, 
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been, -taken. ~The: wnepory ‘sega: 
introduced indicate the ai 

concerning immigration im the 
even wider than before,” Bouse of the bills 





through the easing of administrative procedures, 
but others would make restrictions even tighter. 

Canada.—When a survey now being made is 
completed the Government hopes to be able 
suggest a genera) immigration policy. In ‘the 
meantime, an extension of the regulations permits 
the admission of farm settlers and workers in 
other specific industries, such ay mining, lumber- 
‘ing and logging. Provision haa bean made to 
admit varlous categories of relatives, including, 
for example, orphaned nephews and nieces wnder 
18 years of age. 

Mexioo—Fifteen thousand familles have re. 
quested admission aa sgricuitural settlers. The 
Mexican Government has announced that it will 
give all possible facilities to auch immigrants, ‘The 
whole system of immigration regulations ts being 
re-examined, 

Argentina.—Persons engaged in agriculture and 
fishing, industrial technicians and specialized 
workers will be admitted at the rate of 50,000 per 
year. It is hoped to admit 6,000 @alian workers, 
artisans and technictans a month. 

Brazil.—Techniclang and workers in agriculture 
and industrial production have preference under 
the immigration laws, and plans are being con- 
sidered for the recruitment of Italian, German 
and Portuguese workers as well sa selected dis- 
placed persons. 

Chile—Workers in the metal trades, food pro- 
cessing, textiles, wood-working and related indus- 
tries, fishermen and land settlers are given pre- 
ferential treatment. 

Venesuela.—Forty per cent. of the 15,000 Euro- 
Pean immigrants to be admitted in 1947 will be 
farmers. The rest will be artisans, technicians 
and skilled labour. 

In the British Commonwealth, migration from 
the United Kingdom to Australia and New 
Zealand is being resumed on lines similar to the 
pre-war arrangements by payment of passages and 
other means. Canada and the Union of Soutn 
Africa are also seeking British settlers in preter- 
ence to other Europeans. 

Australia_-A minimum target of 35,000 migranta 
is the basis of Australia’s immigration policy in 
1947. 

New Zealand.—Coal miners, and men capable 
of work in the saw-milling and bush-felltng 
industries, hospitals, and nurses and domeatlc 
servants will be welcome, A shortage of housing 
and shipping facilities makes it unlikely that any 
large-scale immigration will begin soon, 

Dnion of South Africa—It has been urged that 
a policy of recruiting suitable immigrants should 
be introduced ag 2 matter of naticnal welfare. 
The report points out that “owing to {ts large 
non-European population, the Union cannot absorp 
People belonging to manual or wnskilled occupa- 
tions, including labourers for agricultural pur- 
poses,” 

The chief sources of European migrants are 
Tralian workers and displaced persona, Agrees 
ments have been made by the Italian Govern- 
ment for the migration of its nationals to 
Belgium, France, Sweden, Switzerland and the 
United Kingdom, as well as to a number of Bouth 
American countries. The Inter-Governmental 
Committee on Refugecs is making agreements for 
the migration of displaced persons, 

United Kingdom.—The general policy tor immt- 
gration was stated by the Home Secretary 0# 
being “to promote the national economy and 10 
telleve distress, by admitting imntigranta who 
satisfy me that they are desirable, so far as may 
fairly be done without detriment to the interests 
of the existing population.” All arrangements {oF 
recruitment of foreign workers are first cleared 
with the trace unions. The reorultment of 600 
skilled workers and 2,000 semi-skilled and un- 
skilled Italian workers with foundry experience 
began early in 1947. Reeraitment of other groups 
of forelgn workers is now taking place. 


France.-The new economic plans call for 
430,000 foreign workers by the end of 1947, and 
1,800,000 by 1950, The Franco-Itelian treaty con’ 
stitutes one of the methods for finding- sud 

Belgtum—An agreement Was worked out with 
Italy, whereby 50.000 Italian workers wit! be 
employed ag coal miners. By October, 1948, some 
13.000 of number had arrived, 

Sweden.—Negotiations have been undertaken 
between the Swedish. and Italian Governments t? 
‘provide for the entey of aboot 500 qualified tron 
and metal workers withent, thelr. families tot % 
‘two-year period. It haa been indichted that, 1 
We experiment should prove the 
Sumber. might be, Falsed to five or etx thovend 
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Shipping: : 
' MONARCH OF. BERMUDA 


— 


Mo omany points of view, the recent 
fre te the Uner Monarch of Bermuda 
4a a very unfortunate happening. Her owners, 
Furness Withy and Co... wilk be deprived 
for some time of the earnings of the 
ship, wnich it was hoped would be able to 
resume her peace time service after reconditioning 
extending over some months. The people of Ber- 
muda, who have been anxiously awatting her re- 
turn to the service between New York and the 
island, will continue to miss her seriously; and 
Britain's dollar resources will lack  reinforce- 
ment from an important source. The owners, 
therefore, must have served the marine under- 
writers with formal notice of abandonment of the 
vessel with deep regret. Et ts to be assumed thet 
(hey adopted this course after a preliminary sur- 
“vey of the ship had suggested that the cost of 
putting her into the state in which she was imme- 
diately before the fire occurred might exceed the 
insured value of £1,492,640, When a full survey is 
practicable they will be in a better position to 
determine thetr future course of action. Should 
they decide to continue with a constructive total 
Joss claim, and the claim be established, they would 
tecelve in addition £378,000, representing 25 per 
vent. of the ordinary insured value, effected on 
freight and disbursements, or excess value. 


In considering the future of the ship the owners 
ate bound to have regard to time, since even if 
repairs took 12 months a new ship might not be 
completed for from two to three years. On the 
other hand, nothing but @ ship in first class con- 
dition would be serviceable for the route for which 
the Monarcn of Bermuda was specially deaigned. 


SEA PASSAGES OF BUSINESSMEN 


An official memorandum has now deen tssued 
describing the arrangements which have gradu~ 
ally ‘been introduced in most of the principal 
shipping routes during recent months by which 
British commercial men‘ wanting passages in long- 
distance ships may apply direct to the ahipping 
companies. The Ministry of Transport no longer 
holds ttself reaponsible for reserving accommo- 
dation for pamengers whose applications have 
been approved by a Government department, a8 
distinct fram passages for which the Government 
pay. 

Companies and committees representing the 
‘Vines in the various routes should be quite able 
to appreciate the relative importance Of the 
various applications, and to do all they can to 
accede to those which ft is in the national in- 
vereat should be approved. But jt may still be 
that approval of a proposed voyage by a Govern- 
ment department would be advantageous before 
application to the Hnes. The arrangements 
provide that in any instance where the lines 
Might have failed to appreciate the importance 
of & voyage in which a department was specially 
Anterested, the Ministry would be entitled to assist 
dn the provision of a passage. 
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‘SEIPOWNERS' DIFFICULTIES 


The protracted delays in getting their ships 
reconditioned and the length of time taken to 
bulid new passenger vessels are causing much 
concern to shipping companies. As shipyards have 
4tffoulties in providing the necessary steel, timber 
4nd the very numerous other fittings ang skilled 
labour is also short, no definite date-can be fixed 
for completion of building. The shorter working 
week. which shipyard labour is to have will 
aggravate an already unsatisfactory position, 
Unless output per worker is increased. 


The P. and O, and Orient Companies, the prin- 
cipal passenger catrying lines between Britain and 
Auatrallg.each ordered a 29,000-ton liner, the latter 
lg January, 1946, and the former in March, 1945, 
but ne.at March, 1947, neither ship has been 
launched: and neither is expected to be completed 
before the middle of next year. 

Reoonversion from trooping duties has also been 
held up. ‘Tide was originally eatimated as @ six 
months job forthe shipyard but sctually tbe 


Groates retvnaed Jest March 
fs oop qapected' ta: be ready: before the end of this 
Yer While Stratheden:‘ehich went back in: Jnly, 


1048, may be ready next month. Of the remaining 
P, and O. passenger fect Corfu, Ranchi, Strath- 
‘hore, Mooltan, and Chitra;, end the Orient Line's 
Otranto and Ormonde are ati) on, Government 
service and after release will, under present con- 
ditions, take about a year for recofversion. 

All these Gelaya involve increased costs and post- 
ponement not only of further reconditioning but 
also of the placing of orders for new ships; Owing 
to the prospect of stili further rises in prices in 
the near fture, it 1s a point whether those Liner 
Companies that can earry- on for a period with 
Passenger ships which have survived the war and 
Rew ships already ordered will not have to defer 
further ordera until the cost of building a new 
Passenger vessel Is euch as to represent a reason- 
able economic venture, 


THERE IS SAFETY IN 
STRENGTH 


CASH and = gilt-edged securities 
account for more than 50 per cent. 
of our deposits. 


READILY realisable and fully 
secured loans and advances account 
for more than 25 per cent. of our 
deposits. 







SOUND business sssete account for 
more than 25 per cent. of our 
deposits, 






FORMER GEEMAN SHIPS BOUGHT 


Forty-nine out of 59 ex-German ships offered by 
the Ministry of Transport to the British shipping 
Industry towards the end of November, 1946, have 
been disposed of by sale or charter. Ail the ships 
marketed, in fact, were bought with the excep- 
tton of one of 8,500 tons, built in 1928, which was 
chartered. One ship was withdrawn after the 
invitation was issued and no acceptable cffers 
were received in respect of the other nine vessels. 
The total amount realized by the sales was’ 
£3,526,880, Forty-two of the ships originaliy 
offered were subject to minimum prices for pur- 
chase or for charter by minimum monthly basic 
rates, while a second group included 17 ships for 
sale “as they lay.” some of which were damaged. 


The range of ships offered on the basis of 
minimum prices or monthly minimum charter 
rates was wide. It included a small number of 
cargo liners, many cargo vessels, and some oil 
tankers, all of diferent sizes and ages. The 
highest valued ship was an ofl tanker of 15,000 
tons deadweight, built in 1940, which was valued 
at a minimum price of £337,000, No indication 
is given of the extent, if at all, to which in 
individual instances the basic prices were exceeded. 
Many of the ships have been condemned in prize.! 
Features of German-built ships have not always 
appealed to British owners. The offers of the 
present batches, however, were made at a favour- 
able time. There ts now remunerative employ- 
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SOLOMON (PIANOFORTE) 
With THE LIVERPOOL PHILHARMONIC ORCHESTRA 
Conducted by SIR ADRIAN BOULT 
Concerto for Pianoforte snd Orchestra (Archur Bliss) C. 7503 to 7587 


VLADIMIR HOROWITZ 
Dumka, Op. 59 (Tchathorshy) 08. 6273 


MARGHERITA CAROSIO (SOPRANO) 
and THE ROYAL- OPERA HOUSE ORCHESTRA COVENT GARDEN 
Conducted by FRANCO PATANE 
$1, (41, Chiamano Mim! (They call me Mimi) “La Boheme” Act I, 
Gtecosa & IMlica (Puccinn) 
Addio Del Passate (Farewell chen for ever) 
La Traviata’ , Act 3 {Prave-Verdi) DB. 6349 


ELISABETH SCHUMANN (SOPRANO) 
Das Madchen {Schlegel » Schubert) 
AnAein Clavier (Schubert - Schubert) Da. 1364 


DENNIS NOBLE 
With THE HALLE ORCHESTRA 
Conducied by WARWICK BRAITHWAITE 
A Maiden, Fale and Slender (Papageno's Aria.“ The Magic Flute’) 
‘Act 2. (Schickaneder » English Version by Macfarren - Mozart) 


‘With THE LIVERPOOL PHILHARMONIC ORCHESTRA, 
Conducurd by BASIL CAMERON 
‘Yon assassin is my equal-"Rigotatto™, Act | 
(Piave -English Version by MacFarren - Verdi) ©. 3520 


“HIS MASTER’S VOICE” 






GREATEST | ar) FINEST 
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MODERN STREET LIGHTING 


THE GENERAL ELECTRIC CO. (INDIA) LTD. 
Representatives of 
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ment for ail serviceable vessels so that: Ouneim 
= not crashed be unduly carey thie 

dl epivbet ships, which . 4 ieotul 
at lai the. Vessels. weeciathe eecigned for 
particular trades becoms-avatiabls, And. the. delays 
which are being experienced in the construction 
and reconditioning of ships at present must tend 
to postpone the days when the supply of efficient 
tonnage will approximate to the demand for it. 
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‘SUPPLIES IN SHIPYARDS 


An impression prevails in some shipbuilding 
quarters that ships being refitted secure an 
advantage over those being built in that they 
receive earller and better supplies of some of the 
equipment of Which there may not be enough to 
go round at the moment. One suggestion ts that 
the U.K. Ministry of Transport. being responsible to 
the owners for hire money until shipa being re- 
conditioned are ready to resume their services, are 
directly concerned to try to wee that delays are 
avoided wherever practicable. Another view 
expressed ig that when there ate two or more 
ships urgently in need of the same materials at 
the same time it is generally a ‘question of which 
is likely to be ready for service first, and not 
infrequently the answer is that the first to be ready 
would be the one being reconditioned, and 80 
she ig favoured. Probably individual shipbuilders 
could alwaye help themselves and owners py 
making eatly representations to the appropriate 
authorities when they find that work will be seri- 
ously delayed through lack of particular articies. - 


Electrical appliances, including porcelain ft- 
tings, have been urgently wanted. Butlders have 
noted that substantial quantities have been 
exported, and have suggested that in the national 
interest effective use could be made of such 
fittings for the reconditioning and construction 
ot ships, Hardware fittings, such ag locks and 
door-handles, and also glass, have been needed. 
Among the more fundamental supplies timber has 
been urgently wanted in the snipyards for stag- 
ing planks and keel blocks, and for the decks of 
ships. 


AFFORESTATION OF DRY AREAS 


if haeeed great Indian desert of Sind and Rajputana, 
whieh covets about 100,000 square miles, with 
desert conditions extending round it for another 
100,000 square miles—thua comprising nearly one~- 
eighth of India’s surface—has been fanning 
outwards to the north and erst in a great convex 
arc roughly from Bahawalpur through Ferose- 
pore, Patiala and Meerut to Aligarh and Kasgan) 
at the rate of about half a mile per year ovet 
the last 50 years, This ts borne out by aurveys 
of the past 10 years when compared with oldet 
surveys of 50 or 60 yeas ago, according to Indian 
Forest Bulletin No. 133 entitled “The Afforesta- 
tion of Dry and Arid Areas,” feaued by the Forest 
Research Inatitute, Dehra Dun. This means, say’ 
the Bulletin, that approximately 300 square miles 
of fertile land are Deing converted into desert 
every year. 


Apart from this apread of the desert very 
serious soil erosion 1s occurring in many parts 
og the country. There is need for the country 
to be more “forest conscious,” says the Bulletin, 
and if agriculture ig to prosper, the total area 
under forest in India must be in- 
creased from 12 per cent. to some 25 per cent. 
The greater part of this increase of forest ares 
will have to be in the dry and arid areas, which 
occupy nearly one-third to one-half of the 
country. The creation of new. forests in these 
dry areas will not only help to ameliorate the 
Tigours of climatic conditions and arrest the 
depredationg af erosion, but it will also supply 
the villager with the three Fre essential to bis 
datty Ute, namely Food, Fodder and Puel—and 
hence help to release the cowdung for ita rightful 
purpose. The. cowdung, now burnt as fuel, 
would be adequate, it Is estimated, to manure 
ebout 18 pet cent, of the whole of India's 
cultivation, 

The Bulletin gives a list of 280 species of plants 
suitable, both from sfforestation and economic 
points of view, for dry and arid artes The 
species are divided in three sections: tre, 
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MORE ABOUT SUBSTITUTES 





SOUTH AFRICAN INGENUITY 


3% 
wm & frosh threat to raw jute prices 
looming shead in the Bengal Government's 
proposals with regard to the nationalisation of 
the jute trade so that it may be made to con- 
tribute still further to the provincial revenues, 
we make no apology for reverting to the threat 
which substitutes offer to jute as a bagging 
material. Some interesting new details are avail- 
able from South African and American soutces. 


A tertile factory in South Africa ts at present 
manufacturing no fewer than 100,000 jute bags 
a month from waste hessian. Discarded and use- 
less pieces of hesaian of all sizes and condition 
are bought from various sources and thrown 
together in a great heap in the factory, Native 
workers sort out the big pleces and sew them 
together Into long strips or rolls. The email 
pieces are reduced to about the aise of a saucer. 
They are then passed through a special stripping 
machine which reduces them to a down-like jute. 
Another machine pressnx the jute into the 
required thickness and winds it into rolls. The 
rolls of jute and waste hessian are then simul- 
.tgneously passed through the final machine with 

jute on top Hundreds of small needles 
force the Jute into the hessian to reinforce it, 
and the material Jeavet the machine as jute 
bagging which is two or three times stronger 
than the ordinary jnte bag. Most of the waste 
hewsian uaed is badly torn, and some has been 
salvaged from fires. Some of the small piecen 
have been used for wrapping up parcels sent by 
post, The larger plecer have bean used for pack- 
ing furmture or temporary awnings. Nothing Js 
discarded as useless. The finished bags can be 
used for sugat, maize or wheat and are sold direct 
to the South African Controller of Jute a? 8 
fixed price. 


Deccan Hemp 


This can no doubt be only of temporary utility, 
but mote information ls now available indicating 
that long-term plans are also well under way. 
While “wilde stokroos,” to which reference has been 
made in Capita, recently, botanically known as 
hibiscus cannabinug, wae at one time a source of 
great annoyance to farmers in South Africa. 
is now being used as a raw material for the 
manufacture of sacks and sacking. Every year 
farmers spend hundreds of pounds trying to 
eradicate it from thelr groundnut and meaile 
lands. Properly grown and treated, it can produce 
two tons of fine. allky. grey-brown fibre for which 
he Union's bag manufacturers are prepared to 
pay £60 per ton. This ia a return of #120 an 
tere while groundnuts, at present comsidered tho 
crop which yields the highest revenue, gives a 
teturn of about £20 an acre. Mr. Law, in an 
article in the Farmer's Weekly, on “wilde 
stokroos” or, what he calls, “the pernicious weed. 
Decean hemp,” writes: ‘This ig a profuse weed 
on the Springbok Flats and costa farmers a great 
deal of money to eradicate every year. It is & 
moat pernictous plags. We are having a vory 
tevere drought on the Flats, out where the grass 
Is dying this stuff looks hdppy. We have cursed 
it from morning to night. Now it looka lke be- 
coming a farmers’ dream--a weed that can be 
turned into money.” The moat important thing 
at the moment, Mr. Law said, was to collect 
sufficient seed of the weed for would-be growers. 
Deccan hemp could be grown almost anywhere 
except on the Highveld, and on almost any soll 
except heavy Diack soll. It did particularly well 
on light, sandy soils. The demand for its fibre 
was almost uniimfted. 

Dr. Quass, of the Department of Commerce and 
Induatries, sald he thought Mr, Law's enthasiaam 
was {ally justified. Deccan hemp, he , DEO~ 
duceq a large amount of fibre, probably a jittle 
superior to Jute, Bnd: stemed Ukely to yleld ao 
Uttle more even than jute grown in Bengal Two 

of the plant were found, a broad-lesfeq and 
a¥narrow-leafed. Both were equally good. It 
would take about three years before fibre could 
be proituced in quantity, To process about 1,000 
tons of the crop would require a fairty expensive 
piant—sosting about £60,000, Tr would, there- 


(ore, be vest Ht the processing was waiderepen w 





It 4s not South Africa alone that ts looking tur 
Substitutes for jute. According to reports of the 
Bureau of Plant Industry, Soils and Engineering. 
two jute substitute fibres have been found in the 
United States of America, which can be protaced 
in leas fertile and less moisture-retaining soils 
than that of the rich Mississippi delta, During 
the war an effort was made to find jute sub- 
stitutes which could be grown under a areater 
Tange of conditions than those to which jute ts 
adapted. These experimenty demonstrated that 
the environmental requirements for growing 
hibiscus cannabinus, commonly called kenaf, and 
rena lobata, known as the Cesar weed in Florida, 
feemed adequate in the vicinity of Atmore. 
Alabama. Both grew well there. but neither. for 
fome reason, would produce seed. Maximum yields 
Of mill-run fibre produced 2,791 pounds an acre 
for kenat and 2,016 for Cesar weed. By com- 
Parison with yield reported in some countries 
Where these planta are grown commeretaity, thes 
@re considered good, the Bureau said. 


JUTE EXPORT QUOTAS 


As af result of discussions between the Govern- 
ment of India and @ deputation representing 
the Indian Jute Mills Association and the Jute 
Fabric Shippers’ Association last month the 
export quota of jute manufactures for the next 
quarter beginning 26th June was Increased bY 
100.000 tons to take into account the farge carry- 
over of export stocks. which must of necessity 
be regarded separately from the Government of 
Todia’s normal method of arriving at quotas on 
the basis of current production. No announce- 
ment has yet been made, however. regarding the 
Government’s proposals to introduce the new baals 
of allocating quotas by destination. though i. 1s 
expected that this will not be Jong in forthcoming. 
At the conference it was agreed that of the new 
businesa 90 per cent. ig to be allocated to 
established shippers and only 10 per cent. to new- 
comers. It is likely that the principle which 
Governs the quota system in the export of jute 
Manufactures will also be followed in respect of 
the export of raw jute. No steps have been taken 
to bring into being the Advisory Committee. in~ 
corporating representatives of the trade, which 
the Government agreed should assist them in 
giving effect to the new quota ayatem. 

T™m connection with recent speculation In the 
Presa regarding the proposal of the Bengal Gov- 
emment to fix the mintmum prices for various 
tades of loose jute, we learn that the two sub- 
committees of the Jute Inquiry Committee are still 
im areas tn Eastern and North- 
with regard to the various factors 
governing the cost of jute cultivation. Ir is 
expected that they will present thelr views to the 
Inquiry Committee in due course, and that the 
latter body will use them as the basis of = report 
they will submit to the Bengal Government on 
the questton. 





THE JUTE MARKETS 


A DULL WEEK'S TRADING 
‘The market has been genetally dull this week with 
such interest a5 was displayed confined to covering ope- 
tations and some speculative buying of hessians for for- 
ward delivery. The raw jute sections were dull. 
Manufactured Goods.—Apart from small buying of 
heasians to cover orders for all positions up to the end 
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of the year there wna little of interest passing. Priced 
for the near positions have eased slightly but the heary 
discount of about 18 per cent. for Oclober/ December 
deliveries attracted some speculative buying. Sellers In 
the forwtrd position were scarce and prices have held. 
Heavy Goods have followed the trend of hessiana with 
the minimum of business passing. Ready prices in chis 
sectaon are alao easier while forward prices are steady. 
Quotations on Wednesday morning were :— 


Roady. duly. Oct? 
May = June Sept. Dee. 
Reds, Rs. As, Rs AB Re. AB, 
40 hes 74 az, wo 30 4 36 4 330 
40 ins, 10 07. 50 2 48 46 8 42 1a 
Heavy O's. 105 8 1% 0 1014 6 8 
B Twila - 106 6 103 8 1m 0 m8 


Foose Sute.-The marke! has been dul} throughout the 
week apd the amount of business done bas been negli. 
gible, Smal! business has been reported in European 
Bots, at Rs. 3¢ and Salvage 8, M. ut Rs. 28, Quotations 
for Bupervised Jat Middles und Bottoms are Re, 35 and 
Ra. 32 with New Crop quoted at three rupees less. 

Pucca Males-The market has been idle. Shipper 
business in New Crop Reds and Pirsts at Re. 47 and 
Rs. 141 per bale, respectively. tor August/September deli- 
very has been reported. No mill business is reported 

Mofussil.—There hax been geleral heavy rain but 
conditions are not unfavourable. More sunshine would 
be beneficin], Weeding is guig on as required. 


The Indian Jute Mills Arsociation isaue the following 
memo. of total reported sules for the week ended 
Saturday. 17th May, 1947, 


This and 
next month Forward 
Yds, Yds, 
Hessians on 573,500 37,63,000 
Twills ng 794,800 12,76,34 
Plains fs ++ 18,81,800 30,00,000 


JUTE CROP REPORT 


Mesers. Sinclair Murray & Co. Ltd,, issue the follow: 
ing Crop Report for the week ended 34h May, 1097. 

General—in the early part of the week the weather 
was hot and dry but latterly good rain has fallen in most, 
districts. Conditions generally are favourable and tht 
crop is making satisfactory progress. River levels are 
somewhat lower than at this time laat year. 

Narayanganj.—Sowings completed annas 21, Weather 
during the week has been favourable and good rain has 
fallen which will benefit the mid and high land planis 
where rain wes urgently needed. Condition of plants 
is Healthy and they range in height from 9 ine. to 6 ft. 
The river level is about 1 ft. 6 ins. lower than last year 
at this time, 


Daoca.—Sowings complewd 21 annas 6 ples Weather 
conditions during the week have been favourable and 
the condition of plants is satisfactary. They range in 
height from 9 Ins. to 6 ft. The river level is normal 
nd is about ! ft, lower than at this time Inst year, 


Chandpur.—Sowings completed atnas 22, Hot and dry 
weather conditions prevailed In the early part of the 
week but latterly heavy rain has fallen. Condition of 
plants is generally satisfactory. The river level is 1 ft, 
5 Ins. lower than at thin Line Iast your, 

Hajigan}—Sowings completed annas 21, Weather has 
been favoufeble with alternale rain and sunshine, Can. 
dition of the crop is silisfactory xnd plants range in 
helght up to 5 ft. The river level iy 5 ins. lower than 
at this time last year, 

Ashuganj.-Sowings completed annus 20, In the early 


Dart of the week weather was hot and @ry and unfavour- 
able for the crop, but latterly rain has fallen whieh will 
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“SOLIGNUM" 


Weed Preservative. 


The feet protection to weed from te vovages of White Ants 
oe gerery, Wet wed Dey hel 


‘Seppten now avallabte— 


SOLIGNUM PRODUCTS 
Phapet Cel 170, %, Swallow Lams, Cal 
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1946 New Business 7 - 
Ponds as af 31-12-45 : - 


WE HAVE ATTRACTIVE SCHEMES TO Mi 





‘Wrench Ofica : ORIENTAL 






GOVERNMENT SECURITY LIFE ASSURANCE CO., LTD. 


Once again the ORIENTAL” tnads and others follow. The Ortentel was the firet Life Office to doa! generously with 
In Malaya and Burma by offering to revive their Polieien which had lopeed dus te the Jepeneie occupation, 
WITHOUT REQUIRING PAYMENT OF INTEREST ON ARMBAR PREMIUMS OR PRODUCTION OF EVIDENCE OF GOOD HEALTH. 


TT 
LIBERALITY 18 THE SECRET OF * 
OUR EVERGROWING POPULARITY 


oan EVERY ONE OF YOUR LIFE ASSURANCE NERDS, 
Heed. ORlon —-CRMUNTAL SUKDINGS, FORT, BOMBAY, 
ASSURANGE GUILOINGE, 2, Losihiel ROW, CALCUTTA. 













Over Rs. 28,60,00,000 
Rs. 40,00,00,008 
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MICANITE 


SHEETS TUBES AND OTHER INSULATING 
PRODUCTS 


Engu res invited from 
Agente and Stockssts 


INSULATORS & ELECTRIC CO. 
OF INDIA LTD. 
5/2, GARSTIN PLACE, CALCUTTA 
Kactory 5 Dharanitula Road Salkia Towrah 


OTE TS 


SNOW WHITE'S RALLOON BRAND 
VANASPATI CHARKA BRAND 
FLAVOURED 


& UNFLAVQURED 
JOCKEY BRAND 


BHIL BRAND 
@ DEER BRAND 


Oring to heavy demand 
Venetahle Product 1s con 
‘A linaited 
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@ RAJPUT BRAND 
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SNOW WHITE FOOD PRODUCT 
COMPANY LIMITED 
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benefit the mid and high land plants Weeding opers- 
tions are going on as required The river level has risen 
shghtly during the week amd (s about 2 ft lower than 
nt this time last year 

Akhaura —Sowings completed antes 23 Weather 
during the week has been favourable with sltemnate 
rain and sunshine Condition of the plants is satie- 
factory and they range in height from 1 ft 3 ine to 
3 8 Ine The river level has fallen stightly and is 
now ahout 3 ft 7 ins lower than at this time last year 


Niklidampara -Sowings completed annas 30 Weether 
during the week has been favourable Conditions of 
plants is satisfactory and they range in height from 
2 tt to 4 ft @ ins Weeding operations“are progressing 
satisfactorily The river level ts abowt 5 ft 7 ins jower 
than at this time last year 


Flashin —Sowings completed 21 annas 6 pies Weather 
during the week has been favourable and the ctop con 
bnues to make satisfactory progresa Plants range in 
height from seedings to 4 ft 6 ins ‘The river level is 
slightly higher than last year at this time 

Surtshabari—Sowings completed atnas 24 Weather 
during the week has been hot and dry More rain ts 
needed to promote growth Plants are healthy and 
range in height up to 4 ft © ins. The river level is 
ahout 3 ft lower than at this time last year 


Mymensingh —Sowings completed annas 28 Weather 
fas been favourable Condition of plants 1s satisfactory 
and they range m height up to 3 ft 9 ins Weeding 
operations are golig on es required. The river level 
slightly lower than at this time last year 

Galbandha —Sowings completed annas 21 During 
the week weather has been hot and dry More rain is 
necessary to promote growth Condition of plants is 
satisfactory and they range in height up to 5 ft Weed 








GEIGY MALARIA | SPRAY 


is an [INDOOR spray 


leccvuds 


 ) the modern technique is to 
destroy the adult mosquito in habitations where it 
rests and does all the damage. Treatment of breeding 
places is no longer necessary. Walls, etc. are sprayed 
with Geigy Malaria Spray and freedom from mosquitoes 
is assured for 4 weeks or more. The application is the 
simplest possible. Geigy Malaria Spray is supplied as 
a 80% DDT wettable powder which is mixed with 
water (1 lb. to 5 gallons at the point of application). 
5 gallons are sufficient for spraying 10,000 square feet 
(10—15 average-sized labour houses or basties). 
Thus the cost and toxicity of kerosene and high 
emulsion concentrates are eliminated. Cost Rs. 4 - 
per ib. f.0.r. destination. Minimum packing 28 lb. tins. 


ppTGeiny DDT 


For full information end literature apply te 


GEIGY 


INSECTICIDES LIMITED 


MEVILLE MOUSE Ww MICOL ROAD w BALLARD SSTATE & SOmBAT 


Distributors for Bengal Bihar Austra Orissa and the United Provinces 





Mosrs SMITH STANISTREET @ CO. LTD. 1, Convent Rend, Calcutta. 
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ing operations on lowlands have been compitted. The 
river level is normal 

Seraiganj—Sowings completed 82 antas 6 pics 
Weather during the week has been favourable and the 
condition af the crop is mtisfactory Weeding oper 
tions are going on 68 required The river level has 
fallen during the woek and is about 1 ft @ ing lower 
{han at this time last year 

Nekalla,—Sowings completed annas 22. Weather con- 
ditions have been f{svourable and plants are 
satisfactory progress. They range in height up to 3 ft 
8 ine The river level has fallen slightly and te abag 
the same level as at this time last year 
Bhangoora,—Sowings completed annas 23 Weather 
has been favourable with alternate rain and sunshine 
Condition of plants is satisfactory and they range in 
height up to 2 ft 6 ina. The river level hes rloen 
slightly during the week and {s about 2 ft 6 ina iower 
than at this time last year 

As a basis of comparison we have taken last seasons 
crop as annas 16 


THE FOREIGN JUTE MARKETS ” 
(Fao Our Own Cosaxaronpext ) 


19th May 

INCE Mr Mathewson of A P Mathewsun 
‘7 & Co Lid jute spinners Dundee died about 
two .months ago, members of the jute trade in 
Dundee have been wondering what would happen 
to the two mills belonging to the firm The an 
nouncement that they have been sold to H R 
Carter & Son machinery merchants, Belfeat has 
been reeelved with regret a8 tho works will be 
closed in 2 few weeks time and that will be the 
end of another old-establlahed firm of jute spi 
ners in Dundee No doubt the 300 workers 
find employment elsewhere and it 18 hoped 
that they will be absorbed in some neighbouring 
jute mill to avoid the loss of much needed pro- 
duction of jute yarns This was one of the firms 
who had their mills concentrated in 1841 whan 
they were producing the most popular sizes and 
qualities of jute yarns. They were deconcentrated 
last year, since when they have made rapid 
stride, towards recovery Unfortunately, the 
machinery 1s mostly of the older type and the 
several interested persons when the works were 
put up for sale considered it too expensive te re 
eq™mp the mills with medern machinery 


. . . . 


The trade outside of India is Just as much con 
ecrned over the proposals of the Bengal Govern- 
ment to nationalise the raw jute tndustry as are 
the members of the trade in Caleutta having the 
same fears that this will mean the maintenance 
of high prices in addition to the possibility of 
competition from substitutes The elimination of 

middiemen may have a drastic effect on the sup- 
plies available for export both as to quality and 
quantity The complications that would arise 
say if Dundee spinners had to desl direct with 
the Bengal Government would undoubtedly be 
numerous, just to mention one aspect of tre ra 
sults of nationassation The trade generally 1s 
anxious to see a return to cheaper prices but ff a 
high level were persisted in, Dundee spinners and 
manufactures might find it better to concentrate 
on the productfon of yarns ang eloth from fibro 
which is expected to be in full production in the 
vicinity of Dundee by 1949 The output of fibro 
materials js gaining ground and it is only the 
scarcity of raw material that is the drawback 
Prices are meantime approximately double those 
for jute but the costs of spinning and weaving could 
undoubtedly be greatly reduced along with the 
price of the raw material when output of the 
latter expands to a sufficient quantity to meet 
the good demand that ts already being made ior 
1¢ A goodly number of firms in Dundee are turn- 
ing out materials which are selling “like hot 
cakes’ and which afe stronger and more lasting 
than jute This is only one of the substitutes which 
India has to fear and there may be others, if 
prices of jute are kept at present exhorbitant 
levels Dundee spinners and manufacturers are 
all very busy and they are maintaining their prices 
at the maximum fixed levels Common @ Ib cops 
Qnd 8 Ib apools are still lowest at Is, 776d per 
spindle (1147d per lb) and 104 Ge. 40 tn, hesstans 
at 1015 and 8 og, at 782d per yard 


a ee ¥ 


Member airlines of the International Air Transport 
Association will ask their Goverronenta to approve the 
organiaction of three darge traffic conferences to 
standardise and unify sir traffic throughout the world 
including rates and tariffs 
—— 

‘The Government of Mysore have tatctloned 9 wchete 
st mn initial cost of Ks. four lakhs for establishing 
publicity and propaganda organisstions in the entire 
Bate to populerise Government's rural reoqyatryction 
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Plantation Topics ; 
SPECIAL TEA EXPORT LICENCES 
VALIDITY. RXTENDRD TO 31ST JULY 


Vue Gverninetit of Maia have. on With May, 
1 promlgatea ‘the ‘Tea (Export Licences) 
gnatice, 147, extending to S2st July, the period 
on validity of epecial expury Ucences isued 
during the present financial year. 

Owing to the prolonged strike of. eMployces of 
the Port of Caleutta, the shipment of teas has been 
seriously handicapped and the Government's action 
ly in response to the representations of tea ex- 
porters, 

Normally Ucences issued for the export of tea 
under the Indian Tea Controt Act, 1938, expire at 
the end of @8ch financial year, but any tea which 
remains unshipped can be exported under special 
ticences—valiq for another two months, 4¢., until 
Slat May—baued by Laae Indian Tea Licensing 
committee, A 

There is No provision in the Act of 1988 for any 
lurther extension, bot the Government felt that in 
the clreumatances created by the Caleutta Port 
strike hardship and loss would be caused to ex- 
porters tf no remedial measures were taken. Hence 
the Ordinance extending the period of validity of 
specia? cence to Sit July, 


BULK PURCHASE OF TEA FOR 
é BRITAIN 


Ty ts understood that the British Ministry of 
Food have had offers from producers of tea in 
India to cover the 200 million pounds of tea 
whieh the Ministry were recently given facilities 
le purchase from this country. 

This development should help Mr. Strachey to 
maintain Britain's tea ration, particularly in 
view of the fact that the settlement of the 
“alcutta Port gtrike and the resumption of tea 
shipments will enable him to draw upon the six 
weeks’ stocks which were in hand at the time he 
suggested & cut might be necessary. 


TEA PRODUCTION IN FAR EAST 
COUNTRIES 


The Par Bagtern tea producing countries which 
save been out of the pleture during the war 
rears cannot but regard the existing position of 
short suppHeg and high prices other than as an 
wportuntty to buildup ‘and restore thelr tea 
areas to the positions they formerly held, Apart 
rom India, Ceylon, and East Africa, which have 
in exportable annual surplus of some 750 million 
bs, there used to be a potential exportable pro- 
{uetion of sOme 400 million Ibe. from the NEI. 
lapan, Formosa, Chine, French, Indo-Ohina and 
ee sources. The price incentive to a speedy 

abilitation of the planting industries in those 
\reas may be relied upon to exercise ita, influence. 

Expectations of an early resumption of exports 
‘pproaching pre-war normal cannot be etitertained, 
ontinues The, Tea and Rubber Mail, Recovery 
vil be slow and only a shadow of the potential 1s 
ikely to come on the world’s markets this year. 


With the reaching of agreement between the 
dutch and Indonese, owners of the estates are 
xpected to be in a positon shortly to inspect their 
‘roperties. So far the information emanating 
tom the islands onthe condition of the tea estates 
here bas not been authentic. 


Formosa'’s Recovery 

Information relating to the other areas is aparse. 
‘ut the New York Spice Mili throws some light 
n the conditions In Formosa. That journal states 
hat Taiwan, formerly Known as Formosa, ls driy- 
ug towards its pre-war position as one of the 
vorld’s leading producers of tea, : 
Glant strides have been taken, under the Chinese 
dministration, to get rid of tea production bottie- 
ecka resulting from the war. A source in almost 
ay tone rn ‘Taiwan “has ‘indicates “to the 
Pice Mill that tea production there hit six 
‘ullion pounds tn 1946—Sve malliion .@dlong..plack 
fd one millon Pouchong. ‘The peodtiktion igoal 
wpe has been set at ten milBon jpounds—with - 

likelihood that 1948 will see 20 mitfion pounds 
foduced, an output not far trom the 1938 level 
i about 27 million pounds, 
Japanese tea holdings in Formosa were large, 
iodern tea plantations and factories. The nattves 
ie pane oe ee Se 
Clatively. primitive methods, aividing their , 
otween rice cultivation and ten depéoding 
hich had the better market price. Nevertheless by 

br the vast bulk of the tea produced on Formosa,” 
ime trem the native plantations, 


aperiine eh ae o%, “WarinciidsS Walls. is aa 
*fSetioh_ nivel, before the war bed reaches 





LFengaihte Addcoo:CHLDMDIC.” 
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an output of 3,000,000 Ins; unnwally, These 
factories were the main war exsuaities of tae 
Formasa tea industry. } 


When Formosa, wag returned to China, the new 
Taiwan Government took steps to liquidate all 
Japanese holdings om the istand. Tea interests 
were transferred to the Taiwan Tea Corporation, 
a Government body with Headquarters at Taipen 
and with C. ¥. Keh, an expertenced tea man, a8 
president. The transfer of assets begun in Decem~- 
Der, 1945, took seven months to complete. 


Representatives of the Taiwan Tea Corporation, 
atress the fact that they are not a monopoly of 
Formosa tes and cannot be—since the plantations 
and factories they administer account for a minor 
fraction of the island's tea output. Moreover, the 
tea business there is on @ free-trading basis, open 
to all, Eventually the former Japanese tea hold~ 
(ngs will be returned by the Taiwan Tea Corpora- 
tlon, to private ownership. 


The Corporation is taking the leadership, now- 
ever, in restoring tea output to pre-war levels. 


CALCUTTA TEA SALES 


(Sate No. 37 beld on 27th and 28th May), 
Fxport.-Only 2,000 chests, Barely steady only und 
the stalkiest sorts often easier, 
300 chests of New Season's Darjeelings met a keen 
flemand and sold at high prices. 
‘Duxt,— 5,000 chests on offer. Fairly steady except for 
the poorest sotts which were ensler. 


Re an acer eae 
INDIAN CHAMBER OF COMMERCE IN US. 


‘The Indian Chamber of Commerce of America is to 
open ite membership to United States business firms, 

‘The Chamber, whose Presidency has been accepted 
by Mr. K. A.D Naorofi, 2 head of the American diviston 
Of Tata Ltt. formerly had only Indian businessmen and 
firms operating in the US. aa members, The new 
move. it was stated, will help Indian firms in the U.S. 
“to became more closely astoclated with American in- 
dustrialists and the American mefcaftile community.” 

American members will also be able to hold office in 
the organisation, It was announced, 
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UMITED IRON & STEEL CORPN, LIB. 
9 CLIVE ROW, CALCUTTA. 
STRUCTURAL STEEL FABRICATSAS 
For Factories, Buildings & Bridges 


AND 
SPECIALIZED WELDERS 


Also manufacture 


OIL EXPELLER (Krupps Type Solar) 


. BALING PRESSES (Jute & Tobacco) 
STORAGE TANKS (Welded or Rivetted) 


COAL TUBS 


TROLLIES & UNDER CARRIAGES (For 
Mills and Mines) 


TAR BOILER & CONCRETE MIXER 
BUCKETS, STEEL FURNITURE & DRUMS. 


K.N. DALAL, Managing Siirector. 























THE 
CHLORIDE 
ELECTRICAL 
STORAGE CO. 
QMDIA),.. LTD. 

“Cucerparted Je the United Kingdon) 

Sevey Chambers, ‘Sesv0es Hesse 


‘Wollgee Street, . _ 4, Lyons Renger 
‘tombey. Colertts. 


Exide 


CAR STARTING ARO LIGHTING 


Bombay and Coleutta. 


Exide BATTERIES (CHLORIDE rere” 
FOR POWER STATIONS 








ih 
Exidelromead sarrcrics on ELECTRIC 


VEHICLES, DIESEL TRAINS, SHIPS, ETC. 





Exide BATTERIES FOR WIRELESS RECEIVERS 
TAND TRANSMITTERS, SOUND FILMS, ETC. 


BATTERIES FOR . | 
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A SMALL CONSIGNMENT OF 
ENGLISH MADE 


“NORVIC” SHOES 


NOW TO HAND 


OFFICE 
STYLE 


Rs. 49-8 & 52-8 


RAINED GOLF SHOES 
HOCKSTOP RUBBER SOLES 


Rs. 59/8 nn. 


HALL & ANDERSON LTD. 


caLecurra 













BATHGATE’S 
LIVER TONIC 


Atsures Complete Relief from Sluggithness, 
Constipation and other ills. 


Re. 1/8 and Rs. 2/8 per Bottle. 
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Commodity Reports 
THREE SHIFTS WORKING FOR 
COTTON MILLS 





WILL THERE BE A GOVERNMENT BAN ? 


M bein cotton trade ts watching With anxtous in- 
terest the controversy between the mills an the 
one hand and the Bombay Provincial Labour Ad- 
visory Board on the other about the discontinuance 
uf three shifts in the mills. The opposition to three 
thifts from the workers Is very strong and it has 
the support of the Bombay Government also. This 
is nol the place te go into the details of this con- 
troversy, but the interest of the cotton trade in 
the questfon can be briefly stated. The outlook 
fur mill conaumption has bzen very disappointing. 
In the past seven months ende¢ Sst March, only 
18.67 lakhs of bales were absorbed by the mills as 
vompared with 2432 lakhs bales in the corres- 
ponding periud of the last season. The decline 
in consumption is thus as high as 23 per cent. 
Bome of the mills are now on three sbifts and ir it 
should be decided that three-shift working is to 
be stopped by an official flat, it hardly needs 
Stressing that the trend of raw cotton consumption 
Will be definitely Dower than last year. 

On the atde of exports, the pleture is more en- 
couraging than it was. The cheapness of Indian 
cotton vis-a-0{s other countries’ growths is now a 
definite fact. which explains why the Belgian dele- 
gation was here and why Japan {s also interested 
In the Indian market now. In fact, the move 
Made by the Government of India to resume norma) 
{rade relations with Germany has kindled the 
tiope that raw cotton exports to that country will 
be resumed before Jong. In 1035-36, Germany 
took 25,242 tons of raw cotton from India, It is 
too early lo bank upon the emergence of definite 
enquiry {rom these sources for cotton, but they 
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may be expected to materialise ln dup. course, ‘ey 
peclally as efforts are being maide to help exports, 


* *, . : 


In Bombay, it is reported that two leading ahip. 
Pers have bought in advance most of the export 
Quotas of grourRinuts and: that therefore ‘¢here 1, 
very Httle chance of brisk buying by shigwers on 
export business with the Ministry of Supply. Mos: 
of the export business may be in the hands, 
these two leading shippers and thia had a» beat 
effect on the market in which there were sellérs 
for Khandesh quality at Rs. $1. The Ministry 
had invited offers on 2and May, which showed that 
they have started buying groundnuts and ground- 
out ofl, 

In castoraeeds, the September Contract spurted 
up to Rs, 144-4 on apeculative influences but drop. 
Ded back to Rs. 141-12 when it was reported that 
the foreign castor all market ia dull and bulls 
started unloading their hoidings. The spot 
market was also weak. In fact, this section was 
In the news very much this week ae it is stated 
that foreign countries are not interested in Indian 
castorseeds and in any cbse, quotas have been 
allotted only for export to Bwitzerlang and USA. 
and these have already been completed. The sell. 
ing pressure was in marked contrast with the en- 
thusiaam almulated by a few operators, 

In linaeed, 2 weak tendency was noticeable. One 
section of the trade is increasing holdings at 
every decline. July-August delivery business which 
wag placed at Rs. 37-6 1s now placed at Ra. 217-1. 
Shippers were not buyers. It was noticed that 
the Ministry of Food had not invited tenders tor 
linseed and linseed olf. This slightly depre: 
sentiment, but some parties are reported to be 
having holdings of more than 5,000 tons for July- 
August delivery, 

. . . ° 
INDUSTRIAL RAW MATERIALS PRICES INDEX 


The Economic Adviser's All-Indja Index of 
Wholesale Prices of Industrial Raw Materials (Base: 
year ended August, 1838100) worked aut to 348.9 
for the week ended 10th May, 1947, as compared 
with $48.8 for the previous week and 288.7 for the 





, corresponding week of last year. 


During the week, indices for “Fibres,” “Minerals’ 
and “Miscellaneous” declined by 2, 6 and 1 points 
to 327, 248 and 347 respectively, while that for 
“Otlseeds” advanced. by 17 points to 440. 


. . . . 


SEMI-MANUFACTURED ARTICLES PRICES 
INDEX - 

The Economic Adviser's All-India Index of Whole- 
sale Prices of Semi-Manufactured Articles (Base: 
Year ended August 1939=100) worked out to 248.1 
and 247.7 for the weeks ended 26th April, and 3rd 
May, 1947, respectively, as compared with 248.4 
(revised) fur the week ended 19th April, 1947. 

A comparative statement showing the Group in- 
dices is given below:— : 
(Week exded) 





Groups 10-4-47 26-4-47 9-86-47 
Leather + 3166 = 276.6 370.8 
Mineral Oils 147.0 1470 147.0 
Vegetable Oils 508.1(R) 503.9 489.6 
Cotton Yarn 294.8 294.6 294.6 
Metals 140.0(R) 189.8 139.8 
Of Cakes 166.7 188.7 180.2 
Others 204.0 © 294.9 285.9 
Combined ve 24B4(R) 2481 247.7 
R—Revised. 
. ° oe . 


FOOD PRICES INDEX 

The Economic Adviser's All-India Index of 
Wholesale Prices of Food Articles (Base: last week 
of August, 1939=100) for the week ended 10th May. 
1947, worked out to 264.2 as compared with 2633 
for the previoua week and 241.¢ for the correspond- 
Ing. week of the previous year. 

During the week ‘Cereals’ and “Pulses” re- 
mained stationary at 264.7 and 341.1 respectively 
while “Other food articles” advanced from 212.1 
to 214.3. 7 
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Knpincortay and Transport 


PROGRESS OF CIVIL AVIATION 1N 
INDIA 





OBSTACLES TO RAPED EXPANSION 


hy attempting to present to the world a picture 
of the rapid growth of civil ayiaiion im inaia 

i, «. N. Raha, leacer of the Indian deiegation 
‘to the \rernationa! Civil Aviation Organisation, 
in a oroadcast from Montreal sought to dispel the 
tuea that the butlock-cart and the elephant are 
symbolle of transport in India. He would, per- 
naps, have presented hi polnt much more force- 
tultly it he had said that civil aviation in thia 
vast country owes its Phenomenal growth largely 
to the fact that the pullock-cart ts still, perforce, 
‘ne principa] form of transport in thowe areas that 
are net served by rallways or by ita lamentably 
Inadequate road system. Mr. Raha had the op- 
portunity, too, if he had wished to take it, of 
making effective comparisons between the results 
of private enterprise end state management. Onc 
or the worst defects In India’a economy to-aay 
ts that her roads and railways have not kept pace 
with developments in air transport, To compare 
India's rokd mileage with those of other countries 
in seiner to the area or population 1s a lesson in 
Itselt. 

The lack of development, happily, is far from 
being evident in the country’s aviation. India’s 
very sige and Its position on trans-world air routes 
were factors which from the earliest days of civil 

fation promised it a bright tuture—factora to 

hich now may be added the inadequacy of sur- 
face transport both in its absence and the measure 
Of time that can be {fl afforded ‘these days taken 
in covering thousand-mile journeys between prin- 
cipal cities. Mr. Raha in his broadcast waa able 
to announce that sixty millon passenger-miles 
were flown without @ single passenger fatality in 
1946, a year which was 80 marred with air dis- 
asters in other parts of the world. Here again 
ts another factor which assures the continued 
success of clvii aviation in India for these 
eceidents were caused in their majority not by 
mechanical fallure but by adverse weather con- 
ditiens from which India suffers only seasonally 
and only along her seaboard while the interior 
offers perfect flying weather practically througp- 
out the year. 


CAPITAL 





American ‘aislines now elther terminate or peas 


“wurough India, besides British, Dutch, French and 
Chinese aircraft and st the time of Government 


‘Btanling rights te these companies the possibility 
of eventual rectprocel rights could not have ed 
Caped consideration. Indeed s regular air line to 
the U.K. iz expected to be inaugurated befure the 
end of this year. In the potential market that ia 
ofered for the many aircraft, that will be needed to 
Operate these international Indian airlines at is sad 
t contemplate that operators, will In all pro- 
debility choose American machines for the ony 
reason that in the long-range field the U.S. 
suffered no handicap during the war, as did 
Britain, in the development of this type. To 
balance thig tere 1s the likely prospect that 
aircraft of the medium-range type used in internal 
air services wil) almost ell be replaced Britiah 
machines, which, in this field. lead the world, and 
of which the Vickers Viking ts one sample. 


While delays im delivery of new alrcratt are 
likely to be one limitation to the rapid expansion 
Of the country’a Civili aviation, another will be Jack 
Of trained personnel both in the air and on the 
ground. There was an indication the other aay 
bi the consequences that inadequacy in trained 
Reound personnel can. have when it was announced 
that night flying on internal services would have 
to be stopped. Members ot the R.AF. manning 
the ground services that made night flying pos- 
aDe, it was smnounced, were being withdrawn 
and only those alrports working international alr- 
cralt coulda afford niglt-fiylng facies. It 
Pertinent to ask why the excellent opportunity was 
Rot avatled of to train Indians under the tutor- 
Ship of these skilled servicemen. There must be 
Many scores of ex-R..A.F, men who with thelr 
wartime background would have provided splendid 
material, 

In the air as on the ground the insufficiency of 
trained manpower is becoming evident. The pas- 
senger pilot does not derive his skill and acquire 
his license with a few hours’ dual instructicn and 
@ serles of circuits and bumps on a single-engined 
light aircraft. He derives it Irom hundreds of 
hours of flying in ttansports which fit him to 
mect every eventuality that may arise in apite 
Of automatic pilots, magnetic compasses, radio alds 
to navigation and the like. He nas to exercise 
the charm of a saicsman with his passengers, 
develop the ability to make rapid decisions and 
the determination to stick by them and above 
all a smooth skili in the handling of hundreds of 
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Reduce your cost per tapped hole by using 
GBC ground thread taps. They are guaran- 
teed not to exceed a pitch error of .0002" per 
Inch of thread and produce smooth accurate 


‘threads. 


‘Teps with all types of thread form are manu- 
factured by saceg” both in carbon and 
high speed steel. 
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CALCUTTA — ENGINEERING 
STORES CO, 


% Clive Row, Caloutta. 














CAPITAL 


tons of meta} hurtling through the atr at hundreds 
of miles an hour. This all comes first. of an 
initial flying training followeq by a wesening process 
4s second pilot till a scheduled number af hours 
ty entered tn his log-book. It is only then that he 
ls considered fit to fli the commander's seat in 
the contre) cabin. 

Fiying all about India during the war ang to 
forward areas were dotens of multi-engined RAF. 
transport planes which provided invaluable train- 
tng—and at somebody else's expense—to number 
of pilots who were thus fitted to become peace- 
lime passenger aircraft pilots of considerable ex- 
perience. This opportunity, too, was lost by « near- 
sighted Government of India who not until the end 
of the war, or shortly before, formed a single tran- 
sport Squadron in the RAF. For a pilot to pay 
for his own training beyond the stage of his “A” or 














“INDIA'S PRETTIEST AIR ROUTE" 
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ape “B" license is an expensive undertaking 
besten is unlikely to be produstive.ef the -namber 
of pilots that India requires and i. is therefore 
hedrterfing to dee that the R.LAF. have initiated 
& short-serrice commigaion scheme. Provided 
men of suitable temperament are given, in thetr 
term of duty, training on multi-engined tran- 
sporls, 9 steady flow of akilled pilots ‘will Be. avait- 
able to aitiines. There will be this Advantage, 
too, to the Government that these men will be 
keeping thely hand in ut flying and would be 
medtately avallabie for duty should cireumstactte 
demand it. 


Por international and trans-oceanic experience, 
the Government may care to consider the sugges- 
tion that they stipulate, In granting righty to 
foreign lines passing through or terminating in 
Indta that a certain number of Indian pilots ‘fly 
On their aircraft ag supernumerary crew, 

Mr. Raha claimed with some pride that eo tar, 
this year, there has been no paasenger fatality on 
Indian airlines which every day fly the number 
of miles equal to thy distance around the world at 
the equator. This record has been made possible 
because of the soung foundations that Sir Frederic 
Tymme and those who helped him lafd for Indian 
eivi] aviation. The support it enjoys, from the 
public arises from thts record of safety. The 
popularity of this form of tranaport, so sutted to 
Indian conditions, wii) continue to depend on tts 
safe and efficient operation, 





INTERNATIONAL TELECOMMUNICATIONS 
UNION . 

The Secretary General of the U.N.O. has called 
a Committee of Telecommunication experts of 
Member countries for the purpose of drawing up 
Proposais for ari agreement to be entered into by 
the U.N.O. and ihe International Telecommunica- 
tions Union. 

The Committee meetings will commence on 16th 
June, 1947, at the Headquarters of the United 
Nations, Lake Success. 

Mr. H. R. Thadhani, Deputy Chiet Engineer, 
Telegraphs, will represent India on the Committee. 
. . . a 
INDO-CEYLON AIR SERVICE 
Indla and Ceylon will be connected by regular 
commercial air services next month when Ceylon 
thougurates a State air service. Air India, the 
Tate Hne, will operate the service on behalf of the 
Ceyion Government until personnel are trained for 

direct Btate management, 
. . . . 

NEW RAILWAY LINE TO BE CONSTRUCTED 

The Railway Board have sanctioned the catlmate 
for the construction, by the G.LP. Railway of a 
Ine of railway on the broad gauge trom Bhimsen 


to Khairada, a distance of about 81 miles, saya 0 
Preas Note, 


CALCUTTA MARKET REPORTS * 


LINSEED 


Generally firm conditions have been matntainec 
in the Jocal market but trading has been very 
limited during the week. Supplies from upcountry 
have been very poor and ready stocks ore. neg!i- 
Bible. Activity in the ready market Jhas been 
scanty and small lots have been changing hands 
at these rates with sellers less keen than buyers. 
No business bas been reported in. the forward: sec- 
tion; in spite of Keen enquiries trom shippers. 
sellers have been hesitant to make any commit- 
ments at present owing to transpor, diMculties. 
Latest quotations are as follows:—Ready Rs. 21-8-0 
ber md. Forward Rs. 20-8-0 per md. 





HIDES AND SKINS ¥ 


Although tbe volume of transnctions was leas thgn itt 
Ube previous week, prices showed little change. Stocks: 
are lets than in the preceding week. 


BAZAR SALES 4 

(Between 2th May, 1047 and 26th May, 1947)’ 
Cowhides.—Ranchi 850 pea. on the basis of Re. (2-4: 
Darbhanga 90) pes. on the basis of Ra 20-4: Wet Salted 
(Slaughtered? 6250 pos, the basis of Rs, 180 to 
Rs, 11-8; Wet Salted (Ord.) 9.260 pee, on the heals of 
Annas 9 to anas 89; Dindjpore (Salted) 1,350 pes, on. 

the basis of Ra 188 to Rs. 16-8, is 

Goatakina—Dsrca-Diajpore 13,500 per. an the baaytof 
Rs. 375 to Ra 230; Wet Salted 19,400 pes. on the diss 
of Rs. 360 to Rs. 935; Patna 3,200 pes. on the basis of 

Hs. 195 to Re, 190. ‘ 


BAZAR STOCKS: 
(28h Bday, 1909) 
nereicepert Walled) bua tae pen Eel 
: alo B: la 
0 CS. vf 


$6,000 pes.; Ranchi 1,000 pes; | . 10,000 goca, 
Assam 500 pes. ek i 
, Goatekins,-Dacea-Dinajpore 1,76.800 pca,; Patna 36,700 
pea; Wet Salted 22,100 pes. i 
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COMPANY NOTICES 


ROVERNEEENT DE m CEA 
OFFICE OF THE CHEK CONTROLIEZR OF 
~ |) Ponts 


{Gommeres Department). 
Applications for the export of cerisin commodities 
outeide 





Exports, 
before the 20th June, 1947, from individuals and 
wishing to take advantage of thix concession, who are 
not classified as “Established Shippers.” The following 
particulars should be given in the applications :— 
(a) Name and address of the applicant. 
(b) Destination to which the applicant desires to 


axport. 

(c) Name of the commodity he desires to export, 

(d) Quantity which the applicant wishes to export. 

(e) Whether the applicant ever exported the com- 
‘modity concerned to the destination for 
which ,application js made; and {f 20, details 
of such exports, 

() Details of the trade connections, if any, which 
the applicants have with the destination to 
which they wish to export. 

(g) Whether the applicanta have recelved an order 
for the goods and are in @ position to export 
them within » reasonable time if a licence is 
granted. : 

Cpisinal letters or telegrams showing this must be 
Produced with the application). 

NB—-(1) Petsons wishing to enter the export trade for 
the first time and who produce evidence of 
being able to secure business with countries 
abroad are not precluded from making 
applications. 

(2) 4 neparate appilcation should be made fot 
each destination. No application will be 
considered unless accompanied by 8 Govern- 
ment Treasury receipt for a sum of Rs. 50 
which can be credited at any Government 
‘Treasury under the head “ XLVI-MISCEL- 
LANEOUB.” ‘This fee of Rs. 60 will not be 
refunded under any circumstances. 

(3) Export of crushed bones and bone grist will 
be permitted only from the ports of 
Karachi and Calcutta, 

(4) Por the quote of crushed bones and bone 
grist, applications will be entertained only 
from those shippers who were not granted 
licences for the ¢xport of this commodity 
during the calendar year 1946. Shippers 
who may have applied already to the Export 
Trade Controller, Karachi and Calcutta or 
to thts office for a quota as “New comers” 
should apply afresh in accordance with this 
advertisement, 

4 ‘The grant of export Hcenecs under this scheme will 
otherwise bo subject to the same general regulations as 
apply to licences granted to “ Appxoved Shippers.” 

3. tn view of the limited quantities avaliable for dis- 
tribution, if may not be possible to grant licences to ‘all 
ogplicants, The decision of Government in regard to the 
wtant of licences will be final. 

4. The total quota available for distribution is 9,000 
tone, No applicant will be granted a Uednce for more 
than 500 tons or loss than 100 tons. 


M. E. RAHMAN, 
Chief Controller of Exports. 
Church Road, 
New Delhi, the 19th May, 17. 





BHARTIA ELECTRIC STEEL CO., LTD. 
NOTICE 
NOTICE ts hereby given that the Eighteenth Annuet 
Genera; Meeting of the Bhareholders of the Bhartla 
Blectric Bteel Co. Ltd., will be held at the Registered 
Office of the Company, at No. 42, Shibtolla Street, 
Caleutta. on Tuesday, the 17th day of June, 1947, at 


¢lect Directors, to appoint Auditors, to declare Dividend 
payable on application and to transact any other busi- 
nesa that may be brought forward. 

Share Transfer Register of the Company will be 
June to 17th June, 1947, both days 


inclusive. 
By Order of the Board, 
2. Bhibtotla, 3 Mariaging Agents. 





teoriva the Directors’ Report, pase the Accounts for 
Beason 1608, declare a finat Dividend and elect s 
Director and an Auditor. i 


THE MOZUFFERPORE ELECTRIC SUPPLY 


co., LTD. 

NOTICE 
THE Annual Ordinary: General Mecting of the Share- 
holders will be held at the office of the Company's 
Managing Agents, 14, Old Court House Strect, Calcutta, 
an Monday, 1éth June, 1947, at 3 p.m., for the following 

‘purposes :— 

(> To pass the Directors’ Report and the audited 
‘Accounts for the year ended Sist Decembor, 


1946, 

(2) To declare a Dividend, 

43) To elect @ Director in place of the retiring 
Directar. 

(4) To consider 2 request by the Auditors that their 
remuneration be enhanced in respect of the 
* year onded Sist December, 166: to elect 
Auditors for the ensuing year and to fix their 
remuneration. 

(5) To transact any other business that may be 
brought forward. 

‘The Share Register of the Company will be closed 
from Sh June, 1847 to 16th June, 1947, both days 
inclusive. 

OCTAVIUS STEEL & O00., LTD. 


Managing Agents. 
Calcutta, 19th May, 1947, 


THE BALLY JUTE COMPANY. LIMITED 
NOTICE ts hereby given that the Pifty-elghth 
Ordinary General Meeting of the Shareholders of the 
Bally Jute Company, Limited, will be held at the 
Registered Office of the Company, No. 4, Clive Row, 
Oaleutta, on Friday, 20th June, 1947, at 12 noon, for 
the following purposes :— 
(0D To receive the Directors’ and Auditors’ Reporis: 
and pass the Accounts for the half-year ended 
Stst March, 1047. 
(2) To declare Dividends on the Preference and 
Ordinary shares. 
{3) To elect two Directors 
(4) To elect Auditors and to fix their remuneration. 
(5) To transact any other competent business that 
may be brought before the maeting. 





miclusive. 
By Order of the Board, 
GEORGE HENDERSON & COMPANY, LIMITED, 


Managing Agents. 
Culeutta, 19th May, 1947, 





THE CHUNDEECHERRA TEA COMPANY, 
LIMITED 

‘VHE Annual Ordinary General Meeting of the 
Shareholders wili be held at the Registered Office of 
ihe Company, No. 14, Old Court House: Street. Calcutta, 
mu Friday, the 13th day of June, 1947. at 3-15 p.m, for 
the following purposes :— 

Q) To receive and pass thr Directors’ Report and 
the audited Accounte for the year ended 3lst 
December, 1946. : 

(2) To declare « dividend. 

(3) To elect a Director in place of the retiring 
Director. 

(4) To consider a request by the Auditors that 
their remuncration be enhanced in respect of 
the year ended 31st December. 1946; to clect 
Auditors for the ensuing year and to fix their 
Temuneration, 

(6) To transact any other business that may be 
brought forward. 

The Share Transfer Book af the Company will be 
closed from 8th June, 1947, to 13th June, 1967, both 
days inclusive. 

OCTAVIUS STEEL & CO.. LTD. 


Calcutta, 2ist May, 1947. + “Managing Agents. 





THE SONAKUNDA BALING CO., LTD. 


NOTICE is hereby given that the Annus} Ordinary 
General Meeting of The Sonakunda Baling Company, 
Limited, will be held at the Registered Omice of the 
Company, Chartereg Bank Buildings. Calcutta, at 
10-45 a.m, on Gaturday, the Slat day of May. 1947. for 
the purpose of receiving the Directors’ Report. passing 


Directors, electing Director and Auditors and for trans 
acting any other ordinary business of the Company 
‘and as special business, to approve an Increase in the 
Auditors’ remuneration for the year ended 96th February. 


1947, from Rs. 900 per annum to Rs. 1.200 per annum. 
‘The Share Transfer of the Company will be 
closed from 20th to Slet May, 1947. both days included, 
By Order of the Directors, 
BIRD & CO., 
Managing Agents 


Note.—Dividends will be paid to registered shareholders 
only. 


Calcutts, 90th April, 19¢7. 








‘ DIVIDENDS FORTHCOMING 














7 Divi- 
Rame of Company | Date | Hour dent 
See] Ss er sey 
Ball & Anderson (Stat; ) (20-8-47 3p 
Dessai as Parbuitis Tea, tee |30-5-47 [11-30 aM, 





Asam Saw Mills & Timber 




















Oo, ., “ Noon. 
KMeott Tea ae +. [90 
India United Milis (Cotton) 
Sonakunda Baling a 
Bengal Deotral Bank te 
Oomilta Banking Corpn. | 
(Extraordinary) ae (OAT) BAM, | . 
Ivan Jones La... a» { 26-47 | 10-18 a.m | 182 p.c. 
Hoshlerpur-Doab | Branch | 1 
Riya, (in v. ign.) 1) BOAT | Lane, | eis. 
Indian Wood Products B-O-47 | 4-13 p.m. [525 po. 
Indian Galvanizing 4647 | Noon |"25 po. 
Rdward Textiles Tl | G47 | 4-15 een, 
(0) | se 
David Mills (Cotton) 4647 | 4-800 | ooo, 
8.7.) 
Assnm Match, sat [i280 eo las ett 
{at 
Agra Electric Supply £6647] dram | 9 pes 
Jabbulpore Eleciric Supply | 66-47 | 1145 an. | 3 pic. 
Muttra Electric Supply. | 6-6-47 | 11-10a.m! 2 pic, 
Upper Jumna Valley Elec- | 
tricity Supply .. . | BEAT HIS at | 24 pc, 
Howrah Mills (Jute) ++ @447) Noon. | 
Rellance Jute Mills ae; O47 | 1266 Pam. 
Dauracherra Tea Th | 6:47 [12-30 rem, 
North Damuda Coal TD) 66-47 | 1.15 pou. 
Kuardi Coal (Extraordinary) | @6-47 | 3 Pu 
Methoni Ten. 6647 | Spa. 
Nath Bank i ve | T84T | Dev, 
Darjeeling Tea & Chinchona 
cation. wel 1-18 as 










Khas Kajora Co 
Indian Aluminium Co, 
United Provinces Sugar 
New Beerbhoom Coal 
Baitekhal Tes .. a 
Oriental Govt. Security Life 
Assurance A oe fh 
Baradighi Tea 
Rydak Tea Syndicate 
Rungamattee Tea 
Tilkeh Tea ‘ 
Chundeccherra Tea 
Swadeani Votton Mills 
Moeufferpore Elect ric Supply 
Motor House (Gujrat). Ld... 


Minerva Mills (Cotton) ==, 











(Br) | 12 p.o.® 
Shulanbararee Coal s+ [17-647 | 10-30 ane) 3h pc. 
SendraCosl 2s 11-647 | 10-35 a.m | 3 Dac. 
Ondal Coal ae vy [17+6-47 | 10-40 .0./10 pe tr 
Churulia Coal oe [17-047 | 10-48 Au. NUL 
Standard Coal 7 ve |T-4-47 | 10-50 a.m] 8 pic 
Borrea Coal (0) .. ve f1T6-47 | tra. lth pe,t* 
Budroochuck Coal Mining << (17-647 | 11-10 4.4) Nii 
Baranpura Development || /17-6-47 | 11-18 a.m j32 eto) 
Burrakur Coal (0)? ve [ET-teG7 | 11-25 a.m :74 pce 
Bhartle Electric Steel =<: 17-647} Sam. |... 
New Chumta Tea e+ [18-647 | 3-45 Pom. /75D,0, (0) 
Bally Jute 7 


Bengal Paper Mill’ te 
Baimer Lawrie & Ov, Ld, |; 

















DIVIDENDS DECLARED.—Seebpore Conl Co, Lid. 
Re. 1-4 per share, National Bank of Indiv, Ltd. B p.c. (f). 
Fort Willinm Jute Co. 19 pe. (01. Chandypore Tea Co., 
Ltd. 20 pec. Kalapahart Co, Lid. 16 p.c. Mohecma Ltd 
5 pc. The New Indin Assurance Co, Lid. t0 pe, Kyang 
‘Ter Seed Co. Lid, Nil. New Cinnatolliah Tea Co, Lit, 
30 pc. Braithwaite é Co, (India), Lid, 71/7 pwc. Fort 
Gloster Jute Manufacturing Co. Ltd. 15 pic. (01, Desai 
& Parbuitia Ten Co. Lid. 30 pc. East Indiun Coal Co., 
Ltd. 287 per share, Kunchunpore Tea Co. Ltd. 10 pe. 
Seeyok Tea Co., Lid. 74 p. 








Scparate Gieneral Meeting of the members holding 
Preference Shares ia the Company. 
porate General Meeting of the members holding 





(8G-0rd )— 
Ordinary Shares Jn the Company, 


Int.—Interim Dividend 





O—Ordinary Dividend, 
Lr erty Dividend. 





D.—Deferred Dividena, Cm.—Cumulstive. 
** inchxling a Bonus of 3 p.c. 

tt Including a Bonus of 5 p.c. 

1 Leas Tax at 04. in the & 

* Including a Bonus of 6 p.c. 

$t Including a Bonus of 74 pe. 


Seer 
YNITED COLLIERIES LIMITED 
ALL Sharcholders are requesled to send thelr Aliot- 
ment Jetiers duly endorsed for exchange of Share 
Certificates. 
KARAM CHAND THAPAR & BROS., LD. 
Managing Agents, 








Calcutta, 26th May, 1947. 


Roy & Roy. 


Cloth Merchants & Tailors. 


42, Cornwallis Street, Calcutta. 
(Vivekananda Reed Junction) 
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CAPITAL 


JYOTILTD. aim at aiding the 


.J e e " 
Quality Enginooring =e ster 
a eee 
AT THE SERVICE the designing ana production 


of machinery of quality, reli- 


OF INDUSTRY fie iit 


for 
uric Ether, Rectified & 
Power Alcohol Distilleries. 





JYOTI PAODUCTS GF SOUKD ENGINEERING AND STURDY CONSTRUCTION 


JYOTI 17. 


ro 


A BURDEN 
IS LIGHT 
ON THE 
SHOULDERS 
OF ANOTHER 


That's our job—we share other 
people's troubles and like it! They 
are often ‘heavy’ ones and include 
every type of structural and mecha. 
nical engineering. 

Onur orgenisation is ready to 
execute your plans in the manner 
that has won the confidence of 
Indian industry, 


BURN € CO.,LTD. 


HOWRAH IRON WORKS, HOWRAH 


MECHANICAL AND STRUCTURAL ENGINEERS, IRON AND STEEL 
FOUNDERS AND WELDERS, PRESSED STIIEL TANKS AND FORGINGS 


May'29, 1941 
BORO JALINGAH 
TEA ESTATE 


THE abovenamed Tea Fistate situa- 
ted in the District of Cachar, will be 
offered for Sale by Auction at the 
Sale Room of the Calcutta Tea 
‘Traders’ Association, Mission Row, 
Calcutta, at 3 pm., on Friday, the 6th 
June, 1947, 





For particulars and Conditions of Sale 
and for permission to view the Property 


apply to :-— 


MESSRS. CARRITT MORAK & CO., 
9, Mission Rew, 
CALCUTTA. 


ENGAL NAGPUR RAILWAY 


TENDER NOTICE - 

SEALED tenders are invited for the following und will 
be received in Controller of Stores Office, Bengal 
Nagpur Ratlway, Kidderpore, Calcutta, before 12 noon, 
on 24th June, 1947. 

TENDER NO. C8 0-27 RP for Tiling Furnace. 

TENDER forms with full particulars can be had from 
Une office of the Controller of Stores, Bengal Nagpur 
Railway, Kidderpore, Calcutta, on payment of Rs 3 
per copy to the Cashier, Bengal Nagpur Railway, 
Kidderpore, Calcutta, ang on production of his receipt 
when applying for the same. 

Firms outside Calcutta, may, however. remit the 
umount to the Controller of Stores direct by money 
order. No refund is permissible after payment. 

CONTROLLER OF STORES. 








THE UNITED PROVINCES SUGAR 
COMPANY, LIMITED 

NOTICE 1s hereby given that the Twenty-third 
Ordinary General Meeting of the United Provinces 
Sugar Company, Limited, will be hetd at the Regis- 
tered Office of the Company, 1, Clive Street, Calcutta. 
on Wednesday, 1th June, 197, at 12 noon, for the 
foliowing purposes :— 

() To recelve and pass (he Directors’ Report and 
Audited Accounts for the year ended 30th 
September, 1046. 

(2) To declare a dividend. 

{4 To elect a Director. 

(4) To appoint Auditors and fix their remuneration. 

(5) To transact any other competent business thaj 
may be brought forward. 

The Share Register of the Company will be closed 
from Ist June to 11th June, 1947, both days Inclusive. 

Dividend warrants wil! be issued and posted to regis- 
tered shareholders only. Persons holding shares on 
blank (ransfer are advised to effect registration of scrip 
in their names before 1st June, 1947. 

By Order of the Board. 
JAMES FINLAY & CO,, LIMITED, 
Managing Agents. 
1, Clive Btreet, 

Culentta, 24th May, 1947, 





LOST 


NOTICE is hereby given that the certificate of title 
No. 3564 dated 3rd July, 1940, of 100 ‘A’ Ordinary shares 
Nos. 328806:905 of Rs. 5 each registered in the joint 
names of Comdg.Genl. Mohun Shum Shere Jung B. R. 
and Muj.Genl. Bijaya Shum Shere Jung B. R. In the 
Titaghur Paper Mills Co. Ltd. have been lost and the 
application for the issue of duplicate certificate in res- 
pect thereof has been made to the Company's Managing 
Agents, Messrs. F. W. Heilgers & Oo,, Oaleutta. to whom 
objection If any should be made within one month from 
the date below mentioned, 

‘The public are cautioned egalnst dealing in any way 
with these shares. 
eth May, 1947. 





LOST 
NOTICE is hereby given thut the Certificate of Title 
dated the 2rd August. 1940, No. 9388 for 100 ' A’ Ordinary 
shares Nos, 210481/210500 inclusive of Re, 10 each refls- 
tered in the name of Mr. Sawalram Shroff in the Tita 
shur Paper Mills Co,, Ltd., has been lost and that appli- 
cation for the issue of duplicate certificate in respect 
thereof has been mate to the Company's Maneging 
Agenta, Mess. 7, W. Heligers & Oo., Calcutta, to whom 
objection tf any should be made within one moath of 
the date helow mentioned. 
The Public are cautioned against dealing in any way 
‘4th these shares. 
JOHARMULL DAGA & CO. 


Dated 20th May, 1947, 


May 29, 1947 CAPITAL 943 
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THE GOUREPORE CO,, LTD. - COMMODITY PRICES 


NOTICE 
ta hereby given (oat the Half-yearly General 












































NOTICE 
Meeting of Mhareholders will be held at the Registered Commodity Prices — VALUE. | Commodity ¥rices :— 
‘Office of the Cowpany, No, 3, Paitlic Place, Calcutta, oo Besortption Preseus  A_year nyo Devoripuian 
Friday, 20th June, 1947, at 12 noon, for the following bea pO ame ic oe 
i jor int. Conmunption Av 
‘purposes SUTE <Lightaings) .. -- 1 0 oO se oO prtoe par lb. 

GQ) To receive and consider the Directors’ Report — Firas on -- 168 9 9 99 0 0 | Coffee: Plantation « 
and the Accounts for the half-year ended 31st COTTON (KARACHI) @ind (Ready) = av 13 3013 0 | Rubber, per Ib. for Sheet 
ne he g33 BEe | Se, 

“ et TG 

(2 To declare Dividends. st ae 4 oun (PA. a 7 

3) To elect Directors. 9 102 ake “agen, Fine, “per seer” 

(4) To consider a request by the Auditors that their 5 ame oa a emp Soot wit 010 weet 
pean ees De enanioees tb reepect ot o 47300 MTD or OT. per awe, fom 00 maa 
half-year ended Sist March, 1947; to appoint 8 He 0 8 | sugarsus, rma oT ber ad, 

Auditors and fix their remuneration. = |p fetestory wooo wey 

(6) To transact any other competent business that ; Coal. 
may be brought forward. . tase | iio erage soem 4 Bee Bes 

The Share Transter Books of the Company will be cae AGRE rece, soerria ® one cab ee 
closed from the 7th to 20th June, 194%, both days Dishergerh ” ~ W6O 
inclusive. o 666 

By Order of the Directors, v 68 0 0 | CHEMICALS. PAPEB, SUILDING 

BARRY 4 CO, Sea MATERIALS, HIDES, Bto, 

Georetaries and Agent © yaaa on | "Gat iy tnd Okino Baa) OB 

jo and Can A 
‘THE GOUREPORE Co., LTD. oo moO Onl, F.W.L. por son + 0 00 8 00 
Caleutte, 28th May, 1947. 9 1800 0 | Bricks, Ist cla ber L000 woo 0 wou 
va | Bama, Pine, per 100 mds of 398 ef. w Oo 0 12356 0 49 
THE NUDDEA MILLS CO. LTD oo 2 oO | Hrent grams eons wee TOO BB OO 

2 % “Expeller” Mad. opedowns (Mad) 222 8 0 j Patent orang ricoring, 2 tu. Too 
NOTICE Castor Olt refined ‘Der mod. 800. 60 OO eR re ce ee le 66) gata 

NOTICE 1s hereby given thot the Half-yearly General Castor Ol) +f loose maMad. Ware ' Pant, Green“ Radi Bran 

Meeting of Shareholders will be held at the Regletered Bouse ( Mad.) am 0 8 6am 0 Oo Ip 55's Ready-Mixed per owt, .. 49 A wad 
Cocosnut Ol loose oad j Mides, Cow. Darbhangs-Purnes 
Office of tha Company. No. 2. Fairlie Place. Calcutta, on Mucous ber tial ant lnanmen + sae sot gna. Vere oe A ia hates 
Friday, 20:h June, WM7. at 1210 p.m, for the following oocoanute. per 1,000 (Goohin) .. 145/00 1460 =| Aides, Cow. Wetssited’ (Ordinary). 
purposes :— Copre, fair average quality. per 1 O09 1) 010 104 
(1) To receive and conalder the Directors’ Report 05 ol ee? ” ippg SOO s2la-00 wide, "Gow, Metaattea’ (Glaus: had A 
inseed Oil, Brand ered), ocr A 20 1B 4 
and tie: Accounts for the half-year ended 31st ms 900 6 2 oO | Hides, Buttele Wor (Batted, per 

ta) Ter daclessics Dividend, 29 621 9 | meine, vont, saute “iwet), 160 ees 

(H To elect Directars, 12g 0 1212 0 places isa, OES BO 

(4) To consider a request by the Auditors that their . bd nned Cow. per c Ti Ys 216 
remuneration be enhanced in respect of the SB ASST Tee, Oe ee a Ee eS 
half-year ended Sist March, 1847; td appoint Pines és =» 90 0 ww 80 ; alts a 430 ee oe 
Auditors and fix their remuneration. ingellyseed $F White bold (Bom) 42 0 0 «33 Ga jum Bicarbonate. Rsfines, per 

Gus Te renee eaiy. OUESE consent taleiies, Gab Grogndte Sua Hendy (om) 3020 33 40 i owt od owt. Bags rr 
may dé brought forward, "yaiowns Gna -- 07 0 0 93 0 0 | | Bage (ton low), pr cwt. ., 9810 0 90 

‘The Shure Tranafer Books of the Company will be epee” ‘Telow, per a m4, med 22 o 1712 0 Alum, per owt. <i ae an Ww 40 
closed from the 7th to 20th June, 1947, both days -. 16 4 OM 18 0 0 ; Wool Kandkar (Cleaned) (ind. 
inclusive, | Qiyi, per md, of 62 tbe, 

By Order of the Directors, : Karachi i 1 800 400 
BARRY & CO., = ae rae oooeee clears =o 
Mannoging Agents, NB—Avorage prico te given tn all cases wherever more tian one QUOTATION Tor A GOMMONItY Is ONAINEG, FTO’ 
THE NUDDEA MILLS CO., LTD. are not avaliable where left blank. M—Medium, 
Caleutta, 2th May. 1947. a Masi reiic Buying Rave. 3—Sallam No. 1. O-Centa &-—" azpeller qualtiy. F—pet vin of $a lbs. H—-Houne 
hold. 1-—Vontrout Rate. K-—Kurkutch and Er-ehip. N--Nominsi P- vei —Marimum Controlled Price 
= e re wre ae rates for. chief stations throughout India. T- Includes sates tar. &—Np stock, 













ive of the Bales ‘Tex of As. 1-6 per gallon. * per candy of 53) Ibe, t-—Ex-ahip. t—per candy of 600 lbs 
‘The Food Processing Committee has recommended fur- Mills. H—per cwt. of 119 lbs. r—per candy of 866 1b § per md. of 82 2/7 tba. A--196448. B--1049-44. 


ther research on the processing of weed cakes, and the 2—-Inclusive of Excise duty Re. 18-7-0 per maund which came into force with affect trom Ist March, 1064 
pilot plant production of soya bean milk. Valea otberwies atated prices are of Calcutta market, 


COMMODITY STATISTICAL TABLES 


(Prices for week ending 1%h August, 1939=100) 
(NDEX NUMBERS OF WHOLESALE PRICES OF CERTAIN ARTICLES IN INDIA RAW COTTON 
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=) Bales of 400 (he. enacts 
2121 8/8 
EE pe ee 
re 395/338)” gaq| 321 , 
: 368] 855] 365] 268 e bees) BOMBAY 
ry 160; 164) rg4{ 164) 
S 248) 287) 353] 283) 1047 18-47 | 1tAe 
: te fel te arn 
; 167, 4 187] in sees aa 
; 35a) 333| 390) 403 sore a on 
487| 496) q79| 814 Week ended 10-8] 70.724°58 tess tae 
193 176 170) 19 to 10S. 2.502,T04" $4 tare Bai 
1299] 199) 399) 199 sl) week ended 188) sere ss.oaia1| an agear 
370| 262] 255] 381 Pw BS aaet > | 1.427.06755{ 1.a89's8088 
147] 127] aay BT Week ended 10-8 roaoaeys! ovorre) | 
3A) 204! 294 18 to 108 =} 989,001" §4]1,967,7097 54 
«ay $07| 507} S07) 907) “"|} Week endea 16-5 ae aie 16,9874 
16. Wool, raw ia) .. ‘2al) 241) a4) 241 19 to 168. a aTiaas | 
“ and 7 a) 180) 166) z6q| 158] = es 
175) 168! 198] 153] January | 10.788 0a . am 
ie _ 168| 168] 166) 268 Bepevan, «= «| asis | rai | B78 | 10096 
ia 0 2979| 217") gq7e| T° January 205,238 119,032 | 420,706 
30. Gute Manutacturee (aD 353] 338) a0) es pmprient|{ Sept. -Jun. 3,308,887 270.269 | gap.970 
cement ifWoek ented 25] 18.968 see 1 17.014 
{ Galvaninng orrugited Soceif sgt Ss) 262 29) 243) a3, 20 (stork, gutot 2), gna aibcidy | ih 
: / fgtack held by), H i 
GRO Bxporter|| on isth May sie cee fLarnasiy {1004018 
ral Som ! H Deslers and 3 Bit . 
Badri on _ ares'araslas7-olase's/2s0 2]200'9:268-0 260-2/2087 a7: f ! | 
t1 Rast baterials (12: [209°0) br eed re eb ret 8) ie oes ve ane bisa 
w Hebutcturet Arte i to 5 '286°7|28°7|239-6(299°0 2407 (242 °8.243°5|262¥ 2422 Incomplete, B-Estimated. — 1—Britiab India. indian Cotton, 
w ry Conamodities (2 to 18142469 asazer-iisreiaseciacaeaee 124r9i2448 jay Dall col Bon: Te -Bomnbey “lates: * se: cprincigad Por. 
v Kil Conevedidee te 33) ss eee Saereinrt Pathe pera errtty Nove ~-Pladres for Exports auc Imporve relee to British indian 





Chief Articies t [ad ..| 
Add : a Pigures for Cotton Consumption relate to 1i444h and 18-44. 


the Economic Adviser, Govt. of India, _* Eatimated. 
and re 


COTTON YARN 1,000 Ibe 


T4047 
218,308 
241,202 
















Froduc-|{May 
ton. | Apl-May 


‘Apl-May 












COTTON MANTIFACTDBRS (000.000 rds.) 





February 











“CAPITAL” STOCK AND SHARE LIST 


944. 
THE INVESTORS’ GUIDE AND SHAREHOLDERS’ GAZETTE 
Official quotations of the Ccicutte, Bombey, Madras, Punjab aad 
London Stock Exchange Associations 
All rights reserved.) Tuesday, 27th May, 1947. 















































































































































GOVERNMENT LOANS R it ° AN Ss 
tees ; 
Y | Market | Amount. | Year : 
poo HE Z reverie. ad toe EN ne 1 
mA ee Rs. aay. : ™ lau 
GOVERNMENT OF INDIA‘ _ ; CALCUTTA 
a‘ : 4: 194 1974 114 36,50,000 a5 
1 | Ae the ortion soza3o0 4 (11S 1875 14 | 36000004 
i | dithe Geren 100; 1 76,90,100 ‘ 16,0000; 4 
2193,36,000 13 1806-87. [iter 5 months a if 
$563.07000 21. 1946 | 1960, 100 de 75,00,000 | 4 H 
q H i wy 680230011 6 1921 Tat 1081 100§N] 40,00,000: 4 
T0120 2} ie; LOMB “1 1,50,0n,00011 611691 2nd: Sat ASN] Seonn0 | 4 ! 
1,02,25,000 3 [1986 (Lt 1961-54 |) een ie a me i { 
A,B0.4,000 3 on gnst tesi-c4 |! ‘ : 
jissue) 4 1 
63746000 3 | 1088 1963-65 : ' 
011,785,000 3. 1043 1966-68 -33 | ‘ ‘ |g 
5,04,37,000 | 3; 1933: 1047-80 io | ieee a: i A 

i | ‘ BR 4: tee A 
SA er eee | + 05 | 1055-61 os |S i 4: 1 | 160° D si iA 
Bosch ae ee | H » | sisnooo: @} apa 1960: D | 7a6o44| @ | 1020 | 1982 | A 
Speedo (3 i ome Seer | ! #160000 6 | toe; n62, AteR | gasesz | 6 | svat | 1982) A 
dosti 13 | ts 198k 8S ! i 10,2500; 9! 1926 | 1960 ' a2 | 4 | 122 | 952 | B 
forreda rT et s SV 4926 1st] 1956-85 | 190 f aarpo? | $ | 1923 | 102 | B 
6s 2.06, q 3 : 1933 ‘if a7 § °192h 2nd! 1956-85 | HS 36,00,000 x 1920 1060 | D 000 | 6) . 1023 1083 étya 
eee ia: el ieee i | ioe | issz-er . 1158 | 3apg000: 4 1930 1950 D i’ 
ean | ee 3! 1928 | 1058-8 ' Toi | i260, 3! 0 | 190 ' D i 
675,08000 | 41 | | | I ! ir a) a rs RANGOON 
ede si ie | weer! i i i 130000 «| se | ee 1 : 

i : : I 4 | 1905 5 we |. 

tof j 4) Tost | so 114 myse000{ 921 ims | (107% | D | 1100000 | 4 | 1908 | 1980 : 

i b Neue: Si. 152° 1962 | £198 | Isogooo! «BE! ass | K66 | «=D J 1631000] 4 | 1807 | 1081 | : 
Rigel G. uae ho a | 
SHR a ee ee 3H 185.1965 108] 10,0000 3: ise | 3968 | =D | g1s6000) 4 | 1008 | 182 |. 
Lenn Heer ie 3) tote 1e75 | (101 | | | 35,0000! 4 | 1913 je 
194,000, i \ . i | | : H } 

! 3| 2045 | 1-2-2005 | 102 Ls i 36,00,000 | $4 | 1925 1955: 
Sadia sae. ieee | 3! ines | teams tee | KARACHI | 106,00,000' 84 | 1026 | 1656 | | 
teeoaoy $3 tayo) ag ee ee : ; ! | 
seo) | 3 | Hoge | iia 3, 130 | ages ioe | 335000! 6 te | isa | zany Bonen | 5 | jose |asenar! 
; 1 3; 1646 ° 2008 a) #333000! 84 | 198d) 1k! Hie | Seon i! | 938 | 1368-7 
: PuNaD i — : ie eeeesos, 
nag.o0 ! $s we toa, | Held by the Commissioners, D—This ts « Domest Loan, not subscribed for by the Public, 
senidsoo (3 cameees. see tNew Howrah Bridge Loass. A~Hald by Govt. of Indis. B—Held by Govt. of Madras 
sa. la’ lataer ta diag: MUNICIPAL LOANS 
(7220609 | 3 ' i ee eased i marke | as "jain 
uso 3 | Amount | | ; Yar _Repar te Amouat. ry Yor Repay: | mount. We “Near cote 
4800 a Re | By Savae. | So RB. + 4 Ioase, Ieaue, 

i | = sila, RE eee 1 = Soy) Suey RA 

snoyaon | 3 | : GALCUTTA i i | BOMBAY® | ae ~ 
| « H 

toy 17,56,600 ; 5) | 1920 1950 | 106 ' £300,000 a | 1e2s | 1083 oe 
726,300 | 3 82 j i 24,75,000 | 4 | 1905-07 | 1946 103 4) 1902 | 1046 | 3 
7292009 3 | i : 15,00,000 | 4 2909 199 te 1 i 

yoomen | § | rete | 1m | 5450000; 4) | i820 j tu50 | 112 { spon) 4 | ioplo | 160 tor | sg27g00| 44] 003 | tH |, 
beard $i ee: Bey | | { | o,00,00, ¢ | igao | 1951 5 Hi) 1008 i agian 
i i aqs0000/ aa | teen { 1062) 13 i 108-8 44 | 1905 | 1949 

La i ange | MABEAS | ! 49,40000! 4 | soas-s4 | iss) | aeacaoo | ¢ | 190s | iss. 

: a i q ‘ 
118.96,000 {5° toa | tage 500,000] 6 | 1923 | 1983 | é126 | a0,60000! 4 | sous) ise | uae caus Pee ae 
142,08,300 | 3 1938 | 1068 ! 20,00,000 ; 4 | so13-18 ; 1865 108 8 | 1928 | 1988 
eile! = al my es 
‘1000 |3 | 1s’ ies | 34,45,500 | + 1925 } 1965 | tgs | 17,00,000; § | re9-21 | 106 104 | 

j hag yee |e a Soom | § | teeat | toss 8 

3600000| § | 1028 | 1988 | 16 | 190000; S | 1920 | 1980 120 
25,00,000| $ | 1920 | 1987 | 116 fuenooon! © | semees | 1954 1994 
ay00900; 8 | 198 | 1958 
25,00,000; $ | 1999 | 1958 | 17 | 2630000) § | 1999 {104050 a 
ssimjooo | ey | 0st |rooreo) 2) Sabsoo | § | tome) impeso)/ 
32,50,000 1 951/61 960-60 
(INDIAN STATE LOANS Sino | ter [as | feet] eae Hy = “ee s 
i Your | | Market j 
619,000 132} 149 | 106 | sooo | 3 | 1938 | 1958 93 

[ rete Repayable, jquctation. | 778400 awe | 1s | 106 | aooog| 3 | 1989 | 1950 ry 

mE | cas | a) a || = 

| wo,ovo0o | $4 | 132] ase2 | Las oe 

Hi MYSORE | 1613900] 4 | 1933 | 1960 | 108 { ¥ ‘ ie _ uo 

i | ] Hy 30,00,000| 4 | t907 | 1062 
1,63,44,3008 5 | 1980 1-11-1955 | 1243 806300: 43 | 1933 | 1950 1043 MADRAS $0,00000| 4 | 1903 / 1963 | 17% 
2,96,85,2008 | 4 | 1983 1953-63 | 1123 a aan ee a Wi 30,0000 ‘ ides ie Ht 

14 | H 

ai i 
£0,00.000" ; 34 | 1034 1961-88 | 110 Pca Hy) 1s 1365 toe 1,00,000} ¢ | tear | 187 104 pene : i 106 wy 
.99,72,000° 13 | 1936 + 1956-61 | 108} b B,20,000; « 198 1949 iy 3opn00o | 4 | 1908 1968 1133 

it i | a so0,00| 4 | 1900 | 1850 sept00 | 4 | 1009 | Iaee 4 

: 13,59,100 137 | 1954 | tor REDO 
COCHIN. | ieenmo! «3s 18 | oss | TOL zao00| 4 | iso | 1962 103 
i l - ' ; I 291,000) 4 Pd = 108 iRogcee 4) 1B | iota | Lig 

: ' 500000 | 4) 1 ce «| 1m | 98 
30,0,000t ; 34) 183» Wweesl | WET coon! «9 2 se | ace | 40g | 90,0000 | 4 }- 10m | 1 Fre 

| aaa’ | 47,8000; 3 | 1088 | 1966 | 10g | S000) « od ts ~ ae0Q000/ 4 | ig | 3676 | MI 

! | TRAVANCORE | | i 8,00;00 eau s L 

i i i ore | 1087-7 | - 1459 

17,644 ai | 1942 305000; 7 | 29m | 198 7 | 66,00000| ¢ | 1990 is 
50,00 0008 | BL | 1836 1950 | 1095 S| Ul ie | ie | MB | reo 7) we | ue ia zeta ae sate a 
- as oi { 800,000 90,000 1961- 
‘ec of Incomedax. ziicooo! 31 | aoa | ioe | ioe] S40a00| 6 | ies | 3085 { tea | socq00| %| toss | ‘ames. | doo 
oe of Cochin Govt. Incometax. 1656800. ¢ > to | 3967 | toe fo 
* Loans held by Govt. are’ pt shown here, 


of Travangote State Tax, 





“Nore —Quocations where tenesctions ace uot reported axe more or lowe notin 


a nn Canes as 
t Loena held by Govt, ate at shown team, 















































tae Yee 
wcities | ovktcetay, RAR Oo BeNRTTERE, pe jf te lwo | age | or Ptr ol ames 
Re "7 jhe + - 
(cangyrt ‘Ay Rupees. Rupees | Rupees 
! 
10,00,000 ry 1021 Ist Jan Jet July 
asenono |{ AROS) 8 ONE 12a In Jan ist Joly Fon T143q NG Ty ican » Govt 
951,000 6 De. 03 106 106 105, ist Jan Ist July = Fron 1 1-44M (x) at 102% 
pesinnjn0 30,00,000 43 | Bharat CoMleries o iu wu 101f Mth April Skat Oct 1986 
COTTON MILLS 
490.000 400,000 44 | Bemgal Negper 1.8 TOL 10L 101 10th May 10th_No 15 11-66 (y) at 103% 
3UTE MILLS 
4 3088 u 103 103 Apr | 
breed yrs 4 erin 196399 iB 103 103. ath Pane Ha Dec ee ot alter 1 74 
1000/00 | 10,00,000 44 | Boagal 1940 108 1024 102) 3th June Slee Dec 306-55 33 at par after 30-6-50 
180,000 | —13,00,000 4 | Caitavaleah 1936 9 cE 2 = Wth J ne 3lst Dec 3-6-61  Al par 
10,00,000 |  10,00,000 34 | Cale 1928 100 | 100 100 3tst Jan 3lst July 276 (N) 
‘geno | 880000 © | Coboutta (and Mertgags) 1938 1013 ton Tote iat Jan Sie July 317-40 (3) at par after 317 44 
225,000 6 | Be ) 1989 101 101 101 28th Feb 3st Aug Boos Ghat par alter 318 45 
wines | gaol 1935 10 1008-300) “T5th Jan 15th July 1676) At par 
ggono0 | e500000 4 Hl let, Mortgage) 1037 1038 108 1034 Ast Jan dat July 47 At par 
20,00,000 | 20,00,000 4a De. Mertgaye) 1638 193 103 Wig Ast. Oct Ist Apl 14510 Al par L 
‘90,00,000 | 90,00,000 pry De. (ied Mostguge) j ‘eat 102 401 101i let Oct Ist Apt 1-461 (7) after 31347 
fopumG | Tos00.000 4, Lamedowne eat 1014 301k 101g 30th June J1et Dec 30-652 (u) at par after 2.6 47 
600,000 | 600,000 7 | Mubablr, 1936 100 100" 100° 3st Mar 30th Sept 30-651 (x) at par (J) 
rr 12°08,000 4y Nafhat! 1031 105 105 1024 30th June 3lst Dec 30-6-62  (V) after Sh6 47 at par 
600,000 44 , Neskarpare Jute 1987 401 10) 10) Jist Mar 30th Sept 3147 (x) after 313 44 at par 
600,000 | 6,00,000 44 | Netifmaria Jute 1988 108) x 102) 14th Nov 14th May 14-65-59 a] after 1411 $3 at par 
eo a ee ae ae ae 
ne, J1st_ Dec 57 
{Goo | 109000 | 3k | Waverley 1985 its iba. 10) ist Jan Stat Joly goeer fi) alter 9 0 82 
MISCELLANEOUS 
13,70,000 6 | Associated Hotels of Indie 1936 Xx wr 10 
fee Moco) | at Bankura Damoodar River Ry 4938 io 100 eee are So BS I sos a par 
anpood 4,00,000 6 De. 1931 108 102 102 Ust Mar 30th Sey 361 (2) at par 
500,000 | 450,000 44 Baracet Basirbat Rallway 1036 101 101 101 “4st Jan Jat July 1 Tab ae 
$00,000 6,00,000 a Bonga! Paper Mills 1957 0g (3 102, Oth fume 3lal Dec 30687 (x) after 0-6 47 at par 
Bono © Logo 5 & Roof (India) ae] toa | 104g bar 0th June Sst Dec 30-6 8 ater 306 48 
520.000 Sono x Jetonsls Externe toes 1001 eof 108 th Jne jist Dec SLAB (3) at par 
BSS | BAO | Calawtta Trumwaye 1900 00 «= «£100 ao i at es et San ei Pa acta 
£360,000 | £256,450 6 De. 1933 £102 £102 4112 Ist Aprit Ist Oct 11074 x) at 105% after 3135 
19,50,000  19,50,000 St Carew & Co 1938 1086 106 106 Ast June Ist Dec 1663 At par 
5,80;000 | 6,50,000 5 D. (ad Mortgage) 194 wou | 10a lage ik Mer ast Sept 13-50 ” 
91,00,000 | 21,00,000 Chowringhee Propartias 19 102 102 102 Ast Feb Ist Aug 1264 At par 
Hoven | axee a Clive Befldiages MOrtee®) ioe 02 302 yo | HE Re 4 LEM iter 30 6 61 
t it 1 c 
20.90,000 4 | Dathousle Properties | 1m ote tote 1064 | 18th Seat 18th Sept ween Gare 
00,000 00,000 54 | Dalmia, Cement; 1938 103 103 Hat Oth Se SO--47 t 102 
‘Biton | “Liktog 34 | Darjoating Himalayan Rattwar rec? tion | 2 Sg N og Nth June Sint Dac % ane 
£150,000 11,343 6 | Eact India Distilieries & Sugar 187 1911 | £ 9 £ &  £ 96 tat Jan Ist July (x) at 110% 
14,00,000 4,00,000 64 | Great Eastera Hotel | 1038 107 107 107 Sst July Sst Jar 31160 
720,000 aes ‘ fos Aan Siete yee > ae? £ % 4 ih £ joer fe jan tet up ae UTRZy of 
at t July ¥ x) al ter 31 12 
bey ry £17 6A 4 Ditte (ind Mortg.) 1836 lat jn Ist aly 31 12 61H 8 at 162! ater aw 133} hid 
650,000 6,60 000 3 | Katakhal Lalabaxar i; 1045 190 100 100 (30th J) 3iet De is 
20/00,000 |  20,00,000 «| Mymonelag Bhatab Razer Ry 188 1018 ton 10) “Ist April 1st Oct 14 85 a 
‘6,00,000 | 600,000 St | Ramonawer Come & Sugar Co. | 1036 105 105 103¢ 30th June 3ist Dec 30 12 66 after 15 6-46 at par 
4,00,000 400,006 3k Ditte (Gnd Mortgage) 1938 1033 1084 10S: Sst War 30th Sept 31 348 t 102% 
B75y000 3,76,000 7 | Ryam Sugar 1998 ast 53 114 ISth Nov 16 1-48 ” 
‘£300,000 | £200,000 4) | Shahdare (Delhf) Saharamper Ry | 1906 £01 £ OF £ HE Ist Jan Lot Jul x) 
680,000 | _8,25,000 6, | Sree Krishan Gyanoday 163 10% 102 101 30th April J1st Oct BL 104g (y) at 024, after 31 0sts 
340,00,000 | 10,00,000 6 Shree Redbakrishns { 938 109 102 104 30th June 31s: Dec Sons (e after 
+£1,090,000 $485 760 44 Steel Corporation of Bengal) 1987 é hl £in é it Ist july Ist Jan 11-671 at 102% after 1 1-47 
Hh 25,00,000 | 26 00.000 4 Gourspora Electric Supply 2th ya Bist Dec 311270 | Co) 
TEA 
00,000 | 300.000 6 | Atal 199 105 105 0s 1963 (W) after 1948 
(BOMBAY) 
{ 10,00,000 | 1,00,00 000 4 | Andbra Valley Power Supply 1941 107 107 10144 Ast Jan Ist ut 1952 
38.90.00 4 9 8584 : Mewarjee Conaies 1023 yeas lot ean tei eat 5S 
Erbe) 190,000 4 | Tete Bemis ue » 104t re i se aides “ nd anes mt late Ord. Sines 
$0,00;000 | 50,00,000 4 | Tata Power 1941 1078 1078 1m . 3081 55 
(MADRAS) | 
14 20, 34 | Madras Co-operative CLM 
S| a, I Metpaeeoometee kM meek ieee te BS. 1sat | Bie See 
35,00,000 | _ 36.02.00 3 Ditto 1986-37 o % 9 une Dec 194647 Four Series 
1406200,000 | 1 06,00,000 3 Ditte 18845 | 100 100 100 une Dec 1048-55 Second Serles 
Bae | BAR) 3 mnths “ig g BY gS Soaot 
teasooo | | 1,12)800 7 | Midland Rubber & Produce »! 1980 | 7] 8 58 June Dec 108i 61 Quotation per Deb 
paid op: 
415,400 6 | Ouchterlony Valley 1038 102 12 Decembs 1943 53 
hake | AR | | Saath Madras 2.5 Corpe wan | ioe ie ite inlay. 1660 
Rpojo00 | 9,00,000 ry Ditto i930 103 103 103, ar Sept 1064 | 
‘800,000 3,00,000 5 Ditte 1636-36 101d 10d 1018 Apr Oct 1945-63,65-63 | Two Series 
Senoo | ganooe 4 Die aa 18 105 203 une Bev 1GOSS66-61 Theee Serica Issued 1937 38 40, 
. 29,200, rest 
prion | Bote) 6 | Wet Coew Flee Boo] mB oe jan July 1155 Conve into Wref Shares 
Boal 10 of the fe 
MEGS SOE ge” Mid Cae moot ees 
hased oh, toe <4 i 
EW ow ols eaills toot ‘by Gcings er lll oct rar ou er Bare he amoee Tapcomber 63 the 
Brau Syne ml as poe ny te SE er ce gg an rc te ean bot 
gach wad thie option sepiee atthe’ and 3 momtha from tae Remwratle At par by 6 Dy anoual drowrags ot tot Juty 
PAE eo eee > Option of repayment in pert emt of every year 
or, py a Crdeaty Bere fectte Peron It Nor ups, MO Notified to be redawtand ot 
pee tnt kas A eee a Alby weal tone 
‘Twepects frow the finacial year tolirwing that fa which ree mi wetice after Slot July 968, 
option ia exerclacd end the bclder wil receive interest st Bs. 26 per cont. Prem. 
is 
Siok, comrade renect of the Aeseclal rear te 
where teasectlows are not repotted ame or | s 
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CAPITAL 





Companies marked otherwise 





JOINT STOCK COMPANIES' 
Dividends are cumulative and the shares carry a preferential claim on the property for the 
(For reference see notes below ) 



























Yee | 
oe NAMES 
ome | 
10t Allahabad Bank (May Nov) 
COAL. 
1905 Bengal Nagpur {Feb Aug) 
1806 97 Berra (Ap! Oct 
1901 19 Barraker (Ap! 0. 
1038 Central i Kurkend tty (Mar Sept) 
1805 Equitable (1) (Mar Sept) 
io kis Kale (2) (Mar Senv 
Beerbhoom (Ja Juty 
1808 00 5 dal (Ag ] Oct) 
COTTON MILLS 
1902 Ahmedabad Advance (Api Oct) 
1884 Bangalore godt) 
1938 tt (Oct) 
im & wal Nagpnr (Ap! Oct) 
1900 Bowreah “A” (Feb Aug) 
1900 Bowreeh a (1) (Feb Ag) 
18 Bradbury (B) une Des) if 
weaken rmatle (Jan Je 
i924) Cambodia (19) paca 
1012 | Gantral Im Wa Oct) 
Delhf Cloth & General (Oct) 

1989 40 | Dhakeswarl (Redeemable) (Aug) 
1013 Nv) 

1043 
dale hinatone (May N v) 
1) essere) ue Dec) 
1025 atau fekanil (18) (Nov) 
187 Kothari (Nv 
1000 Mule (1) (Fe Aug) 
115 New Great Eastera (Ma ) 
192) | New Vietoria (Api Oct) 
1933 | Poland Andavar (Marci ) 
1932 Rajalakaheal (Febr tary) 
1921 Sree Meonakahl (Dec) 
1964 Sarada (May) 
1038 hi Bombay) (May) 
aa re {Si coserere) (March) 
1931 Marites “Ap Oct) 
1908 Vishmu (Ap!) 
JUTE MILLS. 

128 | a Adamjeo ee 7b} 

wrpare (J an July 
ian hice 
1905 nye x x) 
1895 Atiates (Ma rage 
1917 | Anglo India (Ma No ) 
1000 Auokland (sy (May Ny) 
1yt8 Bally (Ap Oct) 
186 Bh re (May N v) 
1005 Belvedere (Jai Ju y) 
1940 Bengal (27) (June Dec) 
1919 Birla (18) (Jus e Dec 
1A Budge Badge (May Nov) 
1034 Coleatta wy July) 
a Eee eee 

#t (june Dec: 

toa | Gucesisob tages Ger) 
1900 Clive (First) (May Dec) 
1005 Clive A (Second) (Moy Dec) 
1018 Craig (38) (Mar Sept 

1903-13 Dalhousie (May Doc) 
bt Delta (ay g Ba Dec) 

a July) 

1890-48 Fott Gloster (3) Ma Nov) 
1011 Fort William (3) (May Nov) 
1916 Ganges 1) (Jue Dec) 

1896-04 Gourepore (1) as N ) 

1935 Heatings (A 1 
1913 Heoshi y (8) (May No ) 
u (May Nov) 

1903 06 Howrah A y No } 

2020 Havumohand oy (Jue Dec) 

1808 04 «= Kammarhatty (I'eb Aug) 

1000 Kankaarrab (Feb Aug) 
1935 Kedarnath (Jan July) 
1007 Kelvin (Ma sept) 
4g95 09 (Mav 
1900 13 Kimafeon (May No ) 
1905 Lansdowne (May N v) 

1906 07 Lawrence (28) ieee Noy) 
WIS = Lothian (Ju ¢ Dec} 

1906 06 Nulhatf (May No ) 

1917 National (May Nov) 
193 Nellimarla (Ap! Get) 
1gl5 New Central jan ly) 
1909 Northbrook (15) (May Nov) 
1935 Rameshwara (Jat July) 
1906 12 Reliance (M. ay Now) 
1001 Samauggur (Feb Aug) 
1920 Soorah (Feb Aug, 
1866 01 Standard (May Nov) 
1807) Titaghur (Feb Aug) 
1901-02 Upfem (May Nov) 
Victoria (Feb Aug) 
W138 Waverley (94) (Mar Sept) 
MISCELLANEOUS 
1937 | Alkali & Chemleal (May Nov) 
4638 Alum. Corp. ‘a) (April) 
1636 | Amlgtd. Elec, (Belgaum) (Oct) 
jo17 | Andhra Valley Power (May Nov) 


Drvidead 





is gree frome 


@) 119 
tia] claim to repayment of capitak 
Q) No preferential 


@) Enel 


tled 20 cum, §%, nom cum 3% end 


th Ord. alte ‘Ord. 
” oer atte at ni (ie cove of gale 


tina) to arreare of div and one-toerth of the 


surplus 
6 The “lvidend ie wot cumulative 
a Seed ‘only Convertible in o Ord. ow 
‘At par ep to $110@ on 6 monthe actin 
@) Cumulative up tc S per cont 
& Cumulative up to 7 per comt 


Months against names of 


PREFERENCE SHARES 
‘of caprtal and on the 
panies indicate ap] 





















































Amomt Amo hi 
lemued Rate. Your ‘aged | Tate 
Ca 7 
ears | cot teone, —_ conned, | Se, [alarm 
Re if sia = 1 |} 
1 6 1919 Arthur Butler (March’ 100 Es io 
se 1816 Asetd, die }atar Sept) ale? | 77! 300 
1s Benge! aa Stree ip (Nov 300 q # 
weakeal (1) 
125 7 1680 Bengal Peper Banh ar Sep t) 3,00 7 #0 
400 6b 1988 Paper MIN “A” (Mar Rept) 4,00 7 | 100 
2300 7 1891 Timber Trading (28) (A) 300 | 8 | 100 
ie iS Barus mf) Bh 
40 6 + lnvestan 
18 5 1006 Bombay Een Speiy & Tr + (July) 0 | 7 | 80 
200227 W012 Bombay Stem Nav uly ism | 6 | a0 
200 6b 
ied Belek Corion Canperaion nian Mary 760 | 6 | 8 
ia Corporal 
1696 93. Bara (Engineering) iat & 2nd) (Feb Aug) 0° 7 «19 
109 5 1005 6 Bure (Engt cering) (Sed) (Fed Aug) 1500 6 | 100 
6.00 6 1909 11 Calenti jupply (Mar Sent £1500 8 r3 
2 1037 Galeutta Site i Manafssteriag (July an) Be | 8 | 10 
Tramw 3 
60 |B igs Gaew hk Ge anu ary), 300 | 6¢| 100 
6.00 1005 24 Cawnpore Sugar Were (Reb Aug) 1047 «8 | 100 
as io Bere ence pt ed so 6 | 3D 
400 7 1913 Darjesling Vimaapen (Reliwar), Gan Jul) 4375 5T| 100 
Be i carers TB | tol i 
Oct) 
159 6 1035 Deshergarh P: i200 | 5 | 100 ui 
no 8 IGE Deaton Ree ornare Oa), 300  6_| 100 201 
1000 5 1936 Dunlop Rebber “Seoond” (Jan July) 40,00 6T| 100) 1154 28} 
me oe 1687 East India Distilerten (1 rte an (Tan J ly) GO 1 | Aish 35 sh ae 
owe 
1000 6 ‘6 Genech Flour 2d Sol a ath Qaarch) 186 4 1,0 B 
ag et ln we ae 
jor 
sm | 8 itse Hemagon Proportion Ld La. (No ve | to) te |e 
6 oe & 1037 Indo = Rew a ales ayy yr Pr ea i is 
200 | ob Guerles (December) 123 | 7! Woo! 140 143 
18: ) <0 1923 Coy (38) (Nov) Wap) 6 | 0; 4a 
200 a 1918 ees secs ‘Aug or Sept) 19 66 7 | 1001 17% 207 
1500 5 1936 Investment and Finance oan tae july) 2,00 5) 100 
sj i Seeger oo | $j a] a) 
30064 leat Jupiter General Insaranes Sent 40 | eh) ao} 18) a 
so 67 1015 Komardaaot f, ¢ Dec) 12,00 { 100} 114 RS 
iis | Remora Pcscy mtendavdim Dee) 2 | Fe HB) HE | IG 
1535 MeoLeod & Co, “ind” 20,00 & 100 130 M45 
1170 | oT. 103 Mettur Chemicals & industrial (Sept) 359: { 6 | 100) 145 14it 
fale 1038 Zemindary (Feb) (34) S7 | § | 100) te iB 
Bf ee ee a 
insulate 
ee os YE3e | National Rliing Mille (32 200 6 loo} ima | ig 
27 62 7 1936 | Northera india Off tach July) 2,00 5 10] ea] ine 
10 7 1036 | Poona Electr'e Supply Co La. (JuneDec) $90 | 7 100 os 
po 7 1936 Construction “First” (April 1000 { 6k 100) 2215 142g 
200 BT 1ga2 Promler Constraction “Second (Apri!) 1800 | 6 100) zd 12 
ae iste Remmesger Gone Sone (Aug) am | 76 | 10] ar ams 
Be ar 1936 Robles indastcioe (17) mls ey i -_ ed 107 
1637 Shree 
6,00 6b 1936 37 Shree Kihlee oriaedey Sager ( dct) 6.00 6 | 100) 7 nv 
no 7 1905 Smuth Stamlstrest (Chemists) (®) (Nov) 500 | 10 | SO, 106 | UB 
1000 1 1933 Sonakumda Baling (May) 200 8 | 100{ 154 | 162 
§00 7 1936 South Bebar Sugar (17, (Oct) 5,00 7 | too} 262 161 
800 6 1897 Seathern India Sugar (August) 18d) 6) 50 * * 
200. set 10G5 | Spencer de Con “AN (Pr vit na (fan July} 2320 | siT| 10) in| ty 
He 1036 | Spencer & Cop “Bl (Provsions) an july) 50% | 7) 10) tw A 
15,00 937 | Star Star Paper (4 Aah O et) 6 | 100] Wo 130 
5000 8 1925 Steel Corporati Bengal (June Dec) 11905 | 5) 100) Malx| set 
1090) 7 1939 Surat Electricity (Aprit) 5 td 4 ag 
100, | o2 io Tate Chemicals sooo | 100, aah) Aes 
308 0G Tere By tee mare | er] ie] fal de 
ptt rom tee! 
Be | iit Tae ree Ciel Geemd ces SB HE a ea 
fata 
T1710 Jens Teapore Belipare Tram (6)(I) (June Des) 225 | 6 | 100) gi | elt 
875 | 7 193) Titaghur Peper Mile (Ja3 ju ©) wgo | 8 «100! 308 | aR 
17,50 | 7 i882 Thather Paper Mille ded? (ae) Ua July) 1800 § 300. | 108 
anne «Vellore Electrle (Sept Mar) 12) 6] 30 Mb) ie 
im) Vinagapatam Eleatrio Supply ()1l}) 100 | 6b 109 1seh] 38 
oan | 7 
900 | 6 TEA. 
15,00 | 7 
Asiluckis (12) (May Nov) i} 7 100 272 
oF in ia 24) Ja July) am | 3] il ie ie 
I Birpare 
ped 7 ine Chose (ay @) Qan July) 200 H 100 166 195 
une Dec’ 
Bm b 1001 Dbeseae) Ga) uo | 7] 3) a | ig 
40 7 1884 | Gielle (Sept) 200 | 6 | 100} i40ed) 162e 
Fe | 8 Hu | Hestenee Ce) am} 7 | il ig | be 
aon | tot teins, WO (a ” wo | 8 | i] 40 
£1506 1807 oe 7 Creal tat (8) (Dec) | 346 $ 19 _ 1s 
u I bg 
ao | 6 | 1907 New Bowart ce) Jan J aly zoo | 8 | um) us at 
7 Samanbagh (Nov 
re § | i irk Neo: (Jan July) 180 7 7 | 116 ye 
ie | 8 18 | Pawemars me | ¢i imi “| 
ee 1910 | Patrakela (May Nov) 1200 | 8 | 100 18dx 
1914 | Peermade (July), 1,50 6 | io 10 
1916 | Pyesfabhag (Jan) 205 | 7 | 100 ‘156x 
31,00 6 1900 | Sonal River fay) ipo | 8 | 10 0 
“el 2 PRLS wy ii) 8 8\ 8 
Ps} ? 1919 | Tompong (24. 1,00 7 | 100 iy 
No specal nghts except div, delore (GH May de repaid at par by s ppecial resolution. GH) Partleipass with Ord, 
ba tse oe fpr 2 Or OO Sergey patter 0h or Orta ke is reac 
{8 fie sae Gh Seroiue profs over O% on Ord. divided peri Gory ree sag tb prem af 
OO Die titer 0 maid on = Unbtter tor Re mom ie OM) RMS dal jee or thal Doone 
pars 
on kia Se "ae Fe ea phate =m 
Pu Yea a the decretion , Sctometh "a, "ht ae 
an Rane me eos a0 $2 Beaty Scat soe 66 Ook, these 


fee Be 





ie. CAPITAL or 
. ° BANKS 


1 incites that Share caphal i hall pid. P, © and Da, indicate Preference, Ordinary and Deferred Shares, respectively . : 
Eich aziocees aze cooted. For Maneatan Atsoer seiet to the Ney Gast peasy anaer tie cecbens gait closed” columa Indicates 


















































































































. Reserve Can & 
oan other "Funda, | Taveewments NAMES. | 
Re Be, Bae : . iene 
16,00,00,000 | §,00,00,000 |18,71,96,08,280 | Reserve Bank of Indta 1 sg a 
5,62.50,000 | 4,27,80,000 ; 1,96,08,28,363 | Imperial Bank of India =? m7 if 4 
AGS4RR)}] tasers | 14.64260057 | Allahabad ard P a we | 
1, 1,16,99,100 | 19,74,20,860 | Bamk of Bar: ra ae 
every » goo 40,68,88,248 | Bawk of Iadia Sih | St~at | 
IB s0t 16.30,375 | 3,88,08708 | Bank of Indore * 
| 73,08.420 73037202 | Bank of Mysore 18 73 
aipent 15,65,000 7,76,65,112 | Bengal Central Bank et 
LAT 9Ts | BONAI | 16,14,64016 | Bharat Bank P Nit Nit 
900,000 93.60,000 | | 3.63,55,604 | Cateutta Netlomal San 6 Fre! | 
gftesg] sARSAIeS | 7aSEtC000 | Gontral Bask of India pode | w]e a 
£'3,000,000 | £ 3,000,900 | £ $2,307,040 | Chartered Bank of India 5 10 £5 ; #226] £1426 | ett-od 
reales 36,00,000 | 9,85.55,067 | Comlita Bankiag Corp. P } 7 wf 30 aes fo Any id ries 
i 29,43,68) |  8,02,25,473 | Comllla Unlon 1 | wf 8 i Se 
708 oy. 8 “ 
£ bey mé sooqoa | £ 20089.516 ! Eastern Bank ly Py io: { A 7 ng “ing | “ion 
125,83,650 = 2,735,246 3,97,68; Sack Beak! Indte & Afrion P - 3 3 a) a | 
50,0000 = 25,00,009 | SOBA | Hab Bas a 8 a |) Oo ae es 2 
30,00,000 x} 600,000 | 21364, so | Hd a : an tH 374 snl 
2,28,00,000 660,000 | 912,08,101 | Hiadustas Commercial 13 16,06,118 16.837 Nil Nit 4 80 a 401 t8t 
| \ | : i t 
Pie taper té 7,126,000 1° £ 33,109,450 Hong-Koug & Shanghai | 12 i a ee ae eet ee ee 185-00) £89-0-0 | g91-0-€ 
190,71,800 } ; i ! i 
00 1 59,68,030 | 12,23,17,528 | Indian Banke 6-12} 15,30,594 | 1,746,828 | 5-7 oS 3 7 i{ R ie 252 | u 
1 i ! , 
Reems | 600,000 | 48448,156 | Indlan Oversene Bank cv) amar | Nae |e 3b hi wo) oka Yorn | 208 
se | 7,01,696 | 2,6,82,600 | Indo-Commercial Bank = 'g-12'8,14,607 asa [ Had | ep ae Aaa 8 ay | 300 
10,00,0000 } | t i ae 3-3 ms coal Boo | cy 74 80 
‘ 
OBA 14.5 1 |ail » ww | a 2 £ ta | £106 ! 
stipes} £ 11,500,000 | £ 674,868,911 : Lloyds Bauk liz) asesave ¢ oxozee{: BB eee AG | EID | 
H : 
i sean =| £ sansa | 4 e670 Mercantile Bank of india | 12. £100,037 £ 188833 | 6 6 é iff bra eee oad eet oy 
f : : j € Bu | £10-16-0 | £10-15-0 1 £654 
16,603 19,43,B18 ! 5,71,96,628 ya! 1004708 | a a Pgs +e 
 Bb0O000 w! & 2800'000 | £40768 | Nathaat Ban of tude | 12| SONS | orceon | | i) ie | eB: esting} savtioo| ach 
67,36,512 : 1,00,00,000 | 43,75,15,008 | Punjab National Bank ‘o1a] SoAegse | LOMA | aay | AS | 68 | 100 | 30 380 oy 
454,000 | 27,258,700 2,06,42,000 | Punjab & Sind Bank ‘e-12| on j , 20870 | ete | o | 8 | 35D 130: 150 
40,00,000 18.75,000 | _4,54,83,606 | Unfom Bank of India i a2 aassos | 230617 | 68; 6 é an 10 a1 
£2,00,00,000 §0,00,000 | 19,81,40,308 | 1 12 (20,635,568 ),202 nie H nit nih | 80 ! tet a 137 
pee Dera ae ae pete aes ere 
+18 pc. for 1947, 
JUTE MILLS 
"Reserve & other a 
Paid-op | Net Funds. 2 i i 
cea, | Mint | atte, | Setar ae | 
1 Shaves it any. = 
Re 7 me Re s\a 
30,00, 16,16,a21 3-9 | 62 
Seo000 2 | 40,73,616 5-8 | 70 
13,00,000 ; 12aaise ule: 5-5 
5,00,000 11,57,600 : 12. 20 | 411,075 27,431 i. 7 J 
15,00,000 264 | 41,30,205 1-7 : 20 | 15,16,403 = 38,208 1a ! wh ié i ; 
10'20,700 83, 13-9 | 63 | 1459,480 | 1.28480 | 7i—10 | 19=124 : 
00,000 810: 32,665,156 ;  32,16,000 3-0 | 21 | 957.043 16128 | 5-6 | i ' 
‘000 950! 37,83,126 | 43,32, 3-9 |106 | 11,00,964: 67300 | 4—6 va i | 
£278,000 1,880 | £372,264 £341,346 133 3 |105 544,673 £12,504 foe | | 
14,00,000 820, 26,897,114 26.68,890 6-12) 2 | 786: 81,398 e&—10 20-20 . + 
18,738,840 { 800; 30,83,345 26,10,: 6,64,360 [6-12,235 | 251,088) 27,803 | 63—63 i 
10,00,000 220 | 803,514 198,061 12,566 65 | 1,41,566 | = 11,810 | doe oes 
302,000 | 1373 | 42.61 13,532,667 22 | 32,00,906 | 1,64,657 2 | 0 
000 ‘oo | 18)50,643 20.56, 7,00,580 2 | 21,62652 | = 62,086 | 7I—7) | 10-15 
5,00,000 602 | 17,49,565 7,06,240 | 3,40,861 62 | 33828: 17,722 |. +8 
'9,00,000 516 | 21,88,443 2BAS,049 | 4,687,685 Caledomian P 2 ° 8,56,068 5 : O—T4 : 123-15 
50,16,400 | 1.400; 87,98,200 | 1,08,60,720 | 64,85,252 ; Champdany hor | a2, 68321 | 4a. BB 
15,95; '530 | 28,60,523 18,65;719 | 6,02/824| Cheviet P 2 | 427618! 69,161 + 78 | 10-10 
19) 500 ' 22,090,890 830,000 | 12,07,534 | Chitavalsah P 126s 317,738 33332 1 6-5 | 73~7h 
16,00,000 969 + 16,44,862 Clive P 21 | 522538} 16,756 | 7-7) | Ta—-2N4 
150.000 , 306° 12,81,701 | 298015; 28,402 | 124—124 125-18 : 
7) B45) Bi | vAS.76L | 21,605 55 42 
14,00,000 779 | 14,41,301 & 2 | r070865! o1zse | Tio | 17}—20 
00,000 800 | 22,00,107 16,83,000 Empire P 121165 | 442,636 | 20,809 | 5-5 . 10-15 
14,00,000 | 1884] §2,13,454 97,86,081 | 36,57, Fort Gloster P (3.9 138 | 630,841, 45,890 | 10-12 | 15~15 
14,00,000 | 1.014) _§,98,390 22,30,563 | 1481,801} Fort William P 9 (ise | 454,880; 40,708 | 45 j 7i—10 , 
94,32,100 1700 1, 9 [164 | 1 55 8867 | 3 | BRB j H 
90,000 ' 124 88) 903,142 37,48 | H i : 
24,00,000 [ 1,304 {5.9 19 | 11,99,271' 4,20,546 | 123124 | 15-20 
20,00,000 | 3,978 5-9 jose) Lesser! "T7008 | Nil | Nit-Nil | 
8,40,000 720 3 | 8a; 17,96,888; 6015. | 50 35 
soso | 2,940 | f-o liga | 107o19 | 58.96 |. — 174, 17)—204 
30.00,.000 | 2272 3 (22 | 13,653,768 199.982 | Nil | Ni 4 
700,00 0) 3,076 3-0 i163 | 13,41,448 | 3,068,007 a4 : 
sooo | 1.207 le-tzn2 | 762008 | izoame ‘| 1ab  aior | 
30,0000 | 1887 l6-1gi12e | 646,544) 1,57385 | 12}—12) | 15-15 | 
7,00,000 200 4-101 23) o11eo| 71011 | 7H} | 747 
21,00,000 703 'o-121165 | _7,30.438 46701 | 1-15 . 71-10 : 
360,000 | 1.630 = | couse | toaesas | Isms | iso : 
30.00.09 LB He ra 820,374 Brn j a i pod | 
‘20,000 6,83,065 i ~Ii 7 
£20,00,000 40 -9 | 21 | 10,68,385 2 814 
10,00,000 558 11} 2 | 406337) 50,018 i 
10,782,100 161 9 | 3[ 8429| 14,068 
32,66,080 | 1,002 BB es | neato | S615 | f 
18,00,000 15 586508 | 34,520 | 
12,00,000 425 Manu 61,171 1/084 \ 
38,00,000 2 10/2 | 12.07.3887 | 93,085, ! 
T0200 316 65 | 1.38300} 20,449 ae 
” 10,80,000 ‘78 2 a 329. amt | 
12,00,000 67 a 7 13,044 . 
6,793,000 | 1002 19 | 895,616 | 2,30,784 «| 
baat a00 ‘$01 Li] 2 | 404,303 | 63,635 tf 
fen $04 98,827 | —90,508 ned Sa] sa 
ne | | it) aie a is! iy 
46,50,000 |: 1,875 i198 | 5,85,146 | 80,154 | a eee 
Crag eu 2 see ext £73,788 i in Bore eS h.68/+ 
a 0 a 11 | 26,156 } 200 } 450 | 450 | sty 
Lm [12 | 4 ae ae sal’, oe os a oa aa ee 
ms 2 8 17 os 
Tat 121 #710 io | n al wae | le) we 
08, 50,000 5 4-7 | 20) 6,764,020 | 26,783 | 124104 | 124-25 = jd BBY 
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CAPITAL 
COAL COMPANIES 


May 2%, 1947 


P, O, Po, F and Dd. indicate Preference, Ordinary, Preferred Ordinary, Founders'and Deferred Shares, respectively. Figures in “accounts closed” column indicate the 


months of the calendar year in which accounts are closed. For 








Mana 



































Agents refer to the Key (last page) under the numbers indicated, 





























































































Reserve & “Marbet Quevations 
Pride Net other Funds, | é a 
ined he & Forlettea : Securitive. NAMES. ‘7 
Shares Hany, yer 
Re. a ee x 4 
350,009 90,200 | 611,200 1,88,065 | Adjad P oe 
11,76,000 ~16,80,000 11,02,500 . §,42,133 : Amalgamated 46 
192.405 1,81,727 1,718,836 2328 | Banora 1h 
19,092,520 25,308 9,817 . Baraboni 4 
W000 BARAT LABOB.ETT —43,09,688 . Bengal 8 
4,49.350 4,05,003 57,786 44,468 | Bengal-Bhatdse tix 
275,000 | 216,254 6.13623 | 7,23.758 | Nagpur P i atx 
1b.07.000 | 13,24,878 6,09,328 rah : 4 
46,00,000 | 67,48085 | 14,186,010 t Collieries P i & 
7116.00 886,002 | 6,75, nbararee i 3 3B 
1,80,000 18.74.70); Bokaro & Bs sur : 6 ™ 
8.00,000 5,02,502 Borrea P H Cn 54 
1,62,500 Nit | | Burra Dheme 2 | ee si! St ‘a 
4§.46,240 1,21,20,300 | Burrakat P on, 2 shi * ~40, 63 37 | aw 85h 
i | H | 
60,00,000 | 28,167 se | AT@U,632 Central Indie 18 :160| #726 | ' 10 w wi. 
600,000 | 7,36.278 | 660.271 BoB 20s « Central KurkendP 612° 1 | 19618 | j 1 | SoR 805 i 
6,00,000. | a 140. 860,989 Cheralte “612; 106 | 4 irs ob in 
459,000 | 22,500 30,200 485,814 Deoli 281 2 17g | bo | on “ it 
16,00,000 | 1181704 | 2.16.00 4,22,178 Dhemo Mais 612i 164, 1,30,514 ‘Yo |. 4 20h 
120,000 | £186.358 | £1.85,361 £4,10,464 East Indian 4-10) tes) cree | #1 a 8 Shad, 
29,65.760 | 1862468 | — 20,62,000 1,46,795 Equitable P i6-12| 164) 642,306 | ‘19 62 62 n 
390,000 | 3,08,010 | 144,855 159,603 Gbusick & Muslia = 3-9 | 167 Stee | [ 3 amt mm 20 
BBROOO | ! 3,830 27,18 Gusdar Kajora O18, 5: S782 i } a ee. a ~ 
000 | 905,026 | 1,095,000 71.073 Hurriladih o-l2! 164 | 2.41675 | | 10 “408 ‘208 481 
350,000 | 2,935,078 | 6,63,381 | 6,65,968 Kalapabari 2-8 ' 2; 153,843 ; 4 40 ") 
tno }) 803 | MEAN 188610 MST tag 18 aL! BLATT | eh) we || 
509.000. 7,32,700 | 848,713, Kateas Jharviah 17) 2 465,100 10 BB 64h 
138,400 375,000 | ‘60,000 Kb P 6-12; 236° 16,409 | i wt! 34t an 
$50,120 | 634,793 es Kuardi 6 162. 35,005 | + 1 | 16m 188 324 
4,50,000 | 2,88,520 | — 1,36,210 ! Lakarka 4 | 152) 163415 | 19 atx. cy 58 
665,760 706,254 | 79,200 9 Mundulpor 6-12) 164 34,208 4 Rt a2 oe 
7,48,240 2,67,000 | 10,000 —-3,42.014 Nasira 2-8 i236: 20,778 wo | wi 2 1 
200,000 , 182,370 1,720,634 48,893 | New Bansdeopur 38 4 5 | | 66157 5 j i 61 i 61 oy 
17,76.230 | 1160.00 ; 12,31,014 13,49,027 New Bearbheom P = 4-10! 20) 2,97,490 | 1 10 . s/t 5H 
6,00,000. | 665,412 | 6,61,639 4,790,423 | New Manbboom 3-6 :202! j lo 6B 5a 72 
260,000 | 286,375 175,500 : ‘91,105 . North Damuda ET 250! “B2B74 | 2 wi 0 Tas 
138.000 ) 2,88,000 200,009 ° 2,76,343 North West 3952 45125 | 8427 | 10-10 vo ol cy eet ah fa 
750.000 | 120.000 | 100401 11.85.2148 Ondal P ‘gaglios: 13,973 | 2.587 | Ha, : af a" aa: Al 66 6 oo 
00/000 | 0,33.702 | a 12; 207 | 12,489 | —2,36,666 | Nit-Nil | a te wo! 7 i 7) ou 
787.500 | 588,000 | 305.000 : 2B 236 : aaa 1-15 | i oa 10 60 | 60 or 
Bp0000 | 18.414 13,061 ‘12, 5 6000 oes | | [ow | 10} BB 2 234 
12,00,000 | 13,84, | 48,41,32? 3-9 (79 022 . jo 10 85t 554 654 
ame | ae | ae a Se a ce a 
13,40 LA | , . ass I — Nil Ser Vt 
8,00, | 4,92,024 4st Satpukuria Asansol 6-12. 242: —7,273 - —5,18,037 « 7 : - x «- | 3 St! or 
1,285,000 | 158610 | 55,000 Seareole 1 10,630 me a3 2 | 8 4a 
280.000 | ae 8.72100 Seebpor ae az ' 130886 E eee aa ae Meds 1 a ! stig Sager BGdxp.m- 
i 7 20, ndra 10,822 i ee i 
eaziasa | 163,77,340 86,5100. 7,95,652 , Singarent 12 let 406403 | a 7 Sow | Bn mu! Fy 
17,50,000 | 10,46,002 4,14,845  24,72,091 : South Karanpura 26 21 6,538,355 - cor | 5-74 i 19-15 i «~ | 3 | 4043! 404! aah 
100,000 | 7,76,loL 845,000. 6,58,508 Standard 612/106 51,106 1,227 | 124-10 | a6 od. Ors "| au 43) 
rnoo,000 | 1967036 , 177,060 | 72.8 slo eas, | | | 
$80. | eae 150,000 ' Behe ia fe eats lane mo i i 
i | ' ? : i 
7,00,000 j 580,116 614,000 j Uy reel : 6-12 164 4,981,855 | ‘26.472 | 20——20 : 
COTTON MILLS 
Paid | aber Fa i Cash 2 Net 
iat i Premieme ke $% SE icciedeg om 
oat. (eimitit sootee sans, FAR EEE ote + 
} < 
ae an SO Re Re ne Re Re! 
i CALCUTTA AND © ' i 
ELSEWHERE ! i 
: ‘ 
16,00,000 : 22,85,472 | Besant! P 212: 49° sega 6,200 | 
32,72,340 ‘ 665,187 | Benares P 3-8 * 420° - eee 
ae | op 
18,00,000 | 836 Birla Cotton ry 22 21,25,370  19,35,762 \ 
6,00,000 | , 28,20,76% 41,123 Bowreah P 4-12 138' 1,04,859 22,246 | at | eet 100 | 780 | 780 | 972 
18,00,000 | | 1585.22  25,99,805 Cawnpore Textiles 3) 25 9,62,608 68,266 | 774 oes Ha | ae Hl] on 165 
VaEH on | [LOLMB | 2.762 1220.5,282 :1,66,,086 | S75I.133 Delhi Cloth & Gen. P 6 179-1,98.18320  LALOSS | 16 a eee oe esi ies es 
33,01,368 | 49,789 |1,283 | 74,03,274 | 79531, 064 34,50,073 . Dbakeshwari Cotton P' 12 28 | 22,75,545 76,218 | Pas |g 1 | 2a | “| “sop 
19,00,000 | 42,644 | ‘518 | 16,16,125 20.1755; 10.49,154 | Dunbar 6-12, 128+ 147,670 _ 51,020 } S—6 | 7-8 | 100 . 370 | 370 | 550 
jarooo Seige ‘igs ' Inotooe | Grane feasier git een Bee ee ee ee el |e 
20,00, BO,250 | 1.872 = ' 14602784 Raena P (3°22 40,9a;sc1 4601 | o » |) # H Yt | 32 
19, 82,375 6,176 | 166 '  9,20,683 2,16,628 Mabaluxmi ‘6:66, 2,71,507 BT? 6 n {os i BE at 
Rerciay 35.064 | B64 | 11,0658 ° 13,80,000 Mobiai ve! as “asiie aB607} 20 w|i | sos 
16,17,298  83,10,032 Mair P 12 2g 31,77,831 7,61,974 40 40 : 60 624 
22,81,384 — 25,87,920 New Victoria P ‘yi oas szoecee 70,812! 5 ase ss hg a 
16,26,547 —7,60547 | 103,077 | Rampoorta 3 4 sree: 202061{ wh yh]. mn 
2,60, se | ae | 95,03,002 | F5,43,108 50,2! Rexa Textiles P 22243: 14,27,065 2.85149) 35k ” “ 
15,00,000 48,000 | 406 - 13,01,082 | 6,26,000 2.38.02 Sree yam P12 244, 290614 = 6378) | o ‘i2v4| 
ToGotonee YRAASKS |1BTS - T5505 DASOBG LNISNSOE Swadeoht (Camapors)P 12 85 - 3239300 | Sasa | | joo rn ea 
| 1 i 
: | MADRAS sj | i | 
| H i ‘ 
2025.00 441,126 52,351 | 20,63,840 , B1,31,669 : lore W.C. Sill P 6-12) 20 | o7.5ie¢ | 13472 | 64-10: TET | 7H-7 wo | 550 | Bo |X 
89,25,900 |1,08,180 }2,756 | 41,66,776  1,87,74,250 Broking ‘ser CaraaticP'6-12, 3 50,12,54i, j 190,500 | St—©3 | 6i—-6¢ aa 19 $15 0 fe 
Pea i me re Flee) wel a | le lak | ae amt | 3B. 
aig | | 3 | adocst Colmbatore Spx. Wea: 0 i 83 ee % | ig 4. a } 2 Mg 182 3 
1 3736. Kalecgwarar 2 3BARB07 aes oe 385 
21,19,082 Retharl Testis Poa Lente) «116001 1B . ib . 19 i} 40] att 
+ 21,70,200 Lakeheat "12186 3441268; = 200; hh - 0 me) 206 | 134 
dure i 
ee ee ee 
200 ' 680,450 68,03,617  Mettur Industries 5: Bie oe 2 ry Poy 10 260 | 2 | 380 
H : i 6,98,000 | wae | Mysore Spun Silk =| 6 142 1s! |B . 10 18} 
| Nil 5,00,000 ' 28,04,908 TAninvarP | 1 50: Toe goer; 15 |e ” @ wo'| mo | amt 
| 13, BUS | SBAZIE | 667590 | 243,354 | Youn Pre | 125. see «SA. Be! WA | 167 | m3 
7,00,000 | 2anoe | 70 | 30.76.765 | 14,50:000 " 490508 | Vasanta P {12.47 ; 1233702; 6380) 6] se 7 100 323 361 
= 7 se = EME ere Oa ROR ESSE CC Lm 
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ively. Figures in “accounts closed” columa 


. , Contribotary and Deferred Shares, 
tndlate the month of the caleadur year fn which account are cloeed. For Managing Agents refer to the Key (last page) under the numbers indicated 





























. NAME OF MILLS. 
. , me me Be ES ee 
10,00,000 1036 | ausoa04 SLABS | 19,56,600 | Ahmedabad AdvanseP 
* 206 | 96,63.941 betes a Apne net 8 ” a 
4704 |3,1803.006 [42585482 2.86,78083| Bombay Dyeing, ote. | 12 ! 
‘848 | '96,00,596 | 122,441 Gar Brdvey P 3 i wo 
822 | goss? 30,0000 700 | Broach Fine Counts | 3 147602; i 
2,700 | 180,64.086 | 240,87564 140,600,880) Century ty 22543; 
Bean ee (Gee eel | ad 
U3 | Bi.28a07 | 94,75288 | 4808,874 | Coorla 3 meade! 15 
4,218 |1,01,88,474 | 28,90,000 | 69/0076 | David 18 2,87,903 |{ : 
ae 1, 4 49,51,480 | 22,21,147 | p, 12 
sfontoo | sales | G20 | Gracey | Sepuany | 3468 Edward Texte | 12 
wo000 | Bh.a8 = Rol | Ml bye Elphinstone P. 8 
separa | 74328 | 1! Gagaser | 70:16,765 | 20,6825 | Gokak ‘a we | tae 
18 } 41,402 1,314 | 64,14805 | 68,23,259 | 10,75,032 | Hindoosten ! 3 | 5.208 | a | 
} 240,470 6,257 | 3,50,40,630 | 1,86,18,170 |2,84,90,123| India United j# 5)55,£94 i{ it 
ty : 





61,57,161 | 4,26,274 | Indian 












































87,93,515 5S Indore Malwa United | 12 47ao7 ine 
36,6080 | 32,51,623 | Khandeloh 2 | 256,788 6 
TA6AOA | 33,06,162 | Khateu Makenffi P, 33,278! 20: } 
Pre (21,47,283 i Kohincor 597,441 2 | 
1,136,636 | 36,83,0365 | Lakehmi : 385070) 30 1 
21,33,248 | 42,460,416 | Madbowji Dharamsi | 31217 | 16,10,495 , 120,030 10 | 
16,45,000 | 50,68,502 | Meyer Mille 6 ‘60 | 945,040 ' 3,68,312 72 f 
16,06,784 | 30,8013 | Minerva 12 261 | 3,50,613 34,524 a 
2596,18 | 8.72244 | Model Mills Nagpur | 6/78 | 25,06,034/ 13,721. | 
75,00,510 | 35,63,231 | Morarjes Goculdas 6 hos | 30,00,748 | 128,583; 35 : 
i : ! i i i 
48.25,470 | 81,68,536 | Mysore Spy, & Mfg. 2 foot 7.38365; 7.186 30] eX) 
| 935,810 | 932,401 | New City of Bombay | He. 1 2 | | 100! seat | a8, 6368 
13,86,147 | 16,95,184 | New Great Eastern P. 2! goo | gaz | 355°, 578 
| 7y,58,446 | 72,756,462 | Oomanshai 1! 100} 200 ' 245 aw 
71,33,426 | 2833386 | Phonix »o | 100! 14240. 1,295 ; Lolo 
405,240 | 2,01,563 ; Saesoon& Alliance Silic ar Sr ; 10] 1 Bay | “t0R 
8,22,571 | 63,54,176 | Sassoon Spinning Ls Saeed) oe | 40: Pe 
1,46,69,076 | 23,19,187 | Sholapoor 3h 14,207 ; 1. 40 ae a 1,000 | 6120 ° 6,140 | 8,000 
71,3602 | 37,41,409 | Simplex 3 | 86 i 5551187; 30,2535 32 wo ! se { 312 ay) 440 
1,73,24,251 {1,00,50,511] Sw: iP, 2 lee9 * 57,67,066 | 05,665 2 az at 100 5o5 1 0G a2 
56,58,670 12,465 j 12 12 ee oe i ot i 340 374 431 
; 22 ( 27,44,500 $1,079 é * te 25 736 Yo} 1264 
1,16,29, P. 112 / 44 | 98,35217 | 143,204; 26 | on 3% 100° 850. 4b) 750 
Westera India j 3505 447.508 652 | 26 ne |e, 4000 3600 54000: 4,828 















































































' rn Quotas 
Acreage | bam ge kee | : ! g Nat, Proce DNIAPE FER HN. paiyigg ANN Matiss Oretntione 
accel i laa Hl j RAMES, ui i Tamtion ; a 
H oe 186 17 Hcl S47 sa? eae 
| wou | ais | 1046 zee 
{tee Ae P| Bee Ae Pe ft S Reo eRe 
i i | ASSAM GARDENS - | | i ! 
604,560 |15 j faim) erase} a | 8 | 100: 304 | 30a | aoe 
280,800 |16 9 12! 2 | B7g18 10 1) es i 
jl6 0 12. 88, 64374 | t0 | 124 Wi ow tk 7 
642,800 |14 10 12 | 2; 254,446 | 10 | 124, ++ 10, 24 2 268 
7.B4O |17 11 Bardur Tos & Timber | 12 | 2 | 34904 | NUE aps 22 mt 
315,760 {15 11 112, 2! oad | 74. wah) +» © 20! 334; 33 ogy 
452310 [16 12 i279 | 1.60480 | 25 | 25 22 22° Bak 
+ 412,480 j16 Veg | 80,062 | 2 BD | 10. SLi 504 424 
5 12 27) 676602 | 20) 2 + + 10] bo BAh 
58D 116 (12 (202 1,065,760 ™) 10 ae toi 23 231, 198 
271,60 [15 532 120 | 3806 Mj es | WW, i i 
sa | 642160 [14 12 265 | 216752 , 30 | 174) 2; in! ‘ae oer 
‘613 is 112 270° “3a281 ; 10: .. in| 374 379 
4a7| 12 2) S802 Nil] o. to! 40 40 33h 
. 167,200 [15 2m) 1638 6 | 5 Ww, 2, 2 161 
1,424 | 1,008,857 |16 5 12 i205 | 259.589 15 | 25 535 835 445 
ay « i 32 214 ; 107,591 15 w! a 31 a7 
590 | 364,060 [15 112 1127; 4491 Nil Bios 6 14k) dt | 138 
ve | 380,820 [16 112 2o5 j WELY510 | Nil | 124] ++ | 10) 26%] 26m 
567,044 [15 12 276 | 1,62,628 | 40: wo; 7) 71 68} 
628 | 703,284 15 34) 12 (279 | 271,071 i | 6 i i 10) 69 68 40 
1,006 | 804,080 |15 ‘22 law 10! 
316 | ee 12i 2 10} 
500 | 685,060 [15° 08 12 jae 10 
1,276 | 670,660 115 8 12 02 | 10} 
2,00,000 435 0 1B 8 wz} 3: 10 | 
36,000 uBs| Fae ie 8 'w| a 00 
750.000 | 900,768 B66 | 112 | 
20, 1,576 | 934,400 [16 | 12 236 
bey] 45a | Meats | “ae | reio As 42 [41 
8.0000 | 181,000 | — 36,000 1 Shee ies 12 B36 
6,80,000 | 550,000 | 6,08,6t3 | 1.047 | 207,480 1B 12 | 63; 
200,000 | 2,00,000 eid a . Laxmi | 32 joe 
400,000 6,600 se 
8,00,000 arms 300,064) 66| 467.8605 10| .. ” ++ | Melhoni 12 a02 
ago | 8:00.000 77,073 | 673 | 35568115 3]. o ++ | Meheoma, P. 12 | 8 | 
}] staooo | sonra] aa} gogeio| .. | 406omn | .. «| Mathola 12 1138 
B00 «} 2,486,565 | 1,40,000 as - mosaea hs 11 . “ o Murphulaai (A) ;12) 2 
Giron 200,000 / 120610, 830; “ “ ‘ <1 | Mage Hille 12 (143 
636000 |. §,95,000 700; 200,000 16 2 oe * “ai | 12 (236 
250,000 -{ 2.10,000- seme 935 irre lis Oo] 419,500 17 3 | 448000 | New Cianateltiah j 12 | 6 
. ise! 
204,50 | 2,65000] 306) SOO NS &] os vs | Radgath wie 
Soya Roar Soca 264 | 672080 ” Seoet, az a7 
ae | ee) eo : | a 
1 Biases | gene | 482) 47aat0 Us ‘iL | Keebiem 12 [165 
‘ 2 go000 | 470i] 34,400 16 0) emayent 133 ine 
ee |e | Be) ee Ee” EE 
yf Saaaee pases was : T win 
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P, ©, Po and Dd. indicate Preference Ordinary, Preferred Ordinary and Deferred Shares, respectively. Figures in. “ desea” coimian tolicavn: tea 
onthe, of the calendar seas te thigh cascnats are cloned. For Mantging Agents refer to the Key (ast page) cader che nomibers ielbestod” 




































































































7 3 and Aversge Price per th! : Latest ‘ 
Paid. Net s 1 OMAR ieee oro i> eae Net Profits |DNIMEOO PER CARY. iis ag] si. each pe 
Cr coe re ee Pat nance i “ A ie| rao 
Ordinary. Acwount, er fe | “ oan es | say | ween | phe 
Re Bef me | kee ARP. Hos tiam<| - OL. aed ie Cae 
i ! ! cai 
! : i 
\ 1 4 
i 
3,00,000 ) 3,21,571| 2.20,000| 861 ) 963,280 14 9 s se! 26500) § o [ao | gt a1 % 
19,00,000 | 939105 | 342855 | 1432. . fe went fd ; bNzeO |, 7h). | s+ 1100 | Matas) Tie) UR 
250,000 , 2.10289) 180000 | 794 aaa WEE oe 18 hag | "37,033 10 r+ | 400 | dao | 00 Eo 
790,000 | 746,724 23e5% | 2203 492,000 16 B Ne igi | sao? | NO | @t| ++ | 38 10 10 
300,000 | 297,000: 145,000! 685 Senha 2804000 whi | ze, 71] 100 | a0 | MO | 
360,000 ; 240000 241,195! 500) : 294,000 14 6 sae wails) 79180! 741 10 30 21 31 guy 
700,000 | 959.000 | 841,858 | 1,825} | 964,515 116 7 ae be . 18 | 63 | %16,816 | 20 | 25 100 a5 535 445 
esos | 268.006! 'ea6s7 | (408h re ” He ee wale | oes | 6 | 10 mi RA 
2 336,00 618 | 30072018 10 | ss 1] 20 | 1dee8| 20 | Tb] + 10 a by 
ee ec BI Gee | BE) Bae 
4, 6, ! se oe) ee 4 “ x 
S700 418,678 3.08,530 | 1,050 ; 480,400 14 7 497440 16 4 ig toa | 74,221 | Ni] 6 | 7] 10 198 198 ty 
\ 
H t : ! 
| ah x) ast 
450,000 | 054,588 28,636] 701 vel * 7 se 1a hor | 20g3z | 32 
B.79,900 | 260,000! 1,23,000| 302 oj ay se ee. 8 la7a | 34462 | 12) 26)x ae E 
3:75,900 | 375,000! 3,11.028 | 991 + . a m ' ig | 1416605 | Up 315 oa 
2,00,000 ] 160,023 | 1.18500} 469 | 102,800 [23 4! bn 2/2) i412) 7% 1525) 1698) 60 
2 40.000 | 314.369! 633 197818 19 5 12174 | 79.033 | 12) % % 
700,000 | 700,000 ' 425,000 | 1,307 675,770 20 9 1a la7o | aszuco | 20 Ze “ a2 
(00,000 | 4,00,000 1:10,350' “816 265,520 22 7: ie (mo | “sates | 5 2% | 1; 
150,000 § 1,13,084  1,10,.000' 4454 186,400 23 3 12] 2 18 | 4) 4 i] 
299,000 | 270.0% : LABONG |, 47 — 38BRAD LO Os 2 feru | L2irra | 16 464 46) 
1,00,000 j 1,50,000 63,928 B05 as owl j42]63! 07823 | 40 ‘800 L.. 
%30,000 , Sones | 2A1118! 776 eo Eat | 12138, 852! St By) Bh] me 
3,00,000 ; 2,86,000 | 2,868,284 500 174492 19 9° 2/63 wagTe | 10 24 Fad “ 
2108,000 | 40.oco| 1.72142! $624 183.820 28 BY 1g}74| 42340) 7h{ + 20 2 17 
1,40,000 | 1,40,000 ! 34l + . Sah as wiles) 0+ 545 | 645 4 
3,00,000 | 260,000 | 1,72,760 388 143,403 22° 'B | $64,882 | t 32 /63| 66116| 5 | 23)! 28h |. 
6.98,000 | 659125 ' "16.903 787 «2.73488 90 Bi te |e | 12 luas | 68las4 | Nit ied | 184) 180 
3,00,000 75000 | 1.53000 684 BROS IG 5} wt we lero: 51823 | 193 | Wis, 
300,000 | 3,9,046 | 216,500 382  124AB0 25 2): om 12) 20: BBD 7 1a): 8k; ik 
3,280,000 | 3,20.000: 4,61.903: 738 344,048 19 7! 1a | 74; 122,800 25 48h Bix 
8,01,350 | 10,7000 | 406,000; 1,640 576,132 16 103 Waa) GID 6 eat oat 22} 
1,265,000 | 225,000 | 1,47,236 | 366 185889 119 1) | 12 | 74 3uls? | 6 26h Bh Pht 
' | + 4 
! ; H H { 
5,00,000 | 0,75.279 | 7,30,000 | 2.440 ; 1s | 2 55) -- | s« {100 | ta20 | 1420 | 1,015 
3000 | 347,71 | 6.0842 | 1,078 iw 28 so | .. |. | wo | te | aa | 116 
00,000 | 3,00,000 | 6.82) 112 1,178,440 12 [165 60 | 65 | +. | 10 Sit} 6Bb} M5 
459,000 | 656,000 | 7,352,277 . 1,325 ¥18,046 2) 6 | & «+ | 100 500 500 03 
1,60,000 ) 150,000 | 3.00556: 603 460,280 3a | 65 | 75 | -- [100 | 1585 | 1885 | 1,000 
700,000 | ¥34,194 | 535,000 866 —11,21,200 1e| 2 & | 7% | 2. |200 | 2e50 | Rasa 1 “aso 
1,$9,000 | 1,50,000! 2,75,000, 512 259.378 12/63 60 | 20 » | 100 925 925 887 
120,000 | "90,101 | 142.500; 265 . 175,920 wi 2 7 | 10 too | 300 | 30 | 338 
3,50,000 370,836 | 1,72,663. 447 272,320 {19 fo09 2, Te! 19 2: 8 Bo 
7 (ag fag oe | ove tone [28 | 68 | 501 
13 | & 60) 6} ee $200 | 200 | 1400) 945 
12 | 74 42} 66 (3. | 10 | 1a te | my 
ig | 74 1 | fr } 10 f St | [4b 
ji2| 2 3% | 30/4.) 10 | 6: Gle'’ 5a 
12 | 6 40 | 50 10 | 104 | 104 68 
12 | 63 3% i} 3 | .. [200 | 500 | 600 | sar 
12 | 63; 8 [100 | +. {100 | W810 | B10 | 1800 
: ne 112] 2 9 | 110 : «- | 100 | 2240 : 2340 | 1,805 
daa Hin aw 13 08 wm | 2) s. | lo 45 | M6 45 
prasad 12 | 63 zo | 10 | 15 215 | 208x 
536,000 | oF hater 12 |165 % | 3} | 10 504 504 98) 
BIB TED | STE7S0 | 40800 | 1730 75840018 8; 28: 12 | 20 10 ao | ae] Sle] ait 
08 # iss = oe 7 a aan a 10 
846400 | 342660, 292.50, 681 esse ae"? | 3+ | ig 2 | e3so06 | 80 ‘ io | are: ere! ee 
f Hy ' i ! 
: ! \ i ; 
4,25,000 | aB247 ) 2.18652 443 283,704 28 4) 352005 21 OFF 7 | 70 it | a | dete 
420,000 | 6,30,000 | 879.105 | 1.636 118868816 1 ee | ee: 301 60 853 | 645 
$00,000 | 517,685 | 3625 517 | “407,003 14 4] 525,196 18 7: 74 | 13h at) ae] BB 
3,44,000 UT ieee wt Z 6 |. 30 39 38 
000 495 247.716 19 10 | i a | 60 109 | 100) ne 
ge’ | | B | ose 30 30 ‘Bj 
gto 830585 147 | oe ot | 879 | 570 | 53a 
238, 135800 114 10 149.768 16 9 a | a0 gw ) @ : en | Bic 
545 | 418.028 lis 8 sets 1 | DW). | a1 8 ; @ 
| | | 
i H | 
i 473 wh Ah Foes tos wt. de! 0 u 4 3B! 
So BBR SAD a 5 | . % | 9 | -. | 19 w 9 x 
i | S47 162,730 14 7 | | § | 10 wal way 18 
I i | 1 
t i i 
3,48,120 , 242,515! 5323014689 [14 uy | 2% at 4gy BB 
450,008 + 410,007 598 X7RR6N [14 10 10 10 PJ 22 | Mate 
14,62,736 : 10,04,628 2,253 13419,520 [14 ay 10 1%} 38 3B at 
257,747 — 1.61,022 a2 357 600 4 i 6!) 10 20 20 2 
4,60,028 | 3,00,000 . 11664 1400 114 ' wo] 7% a} are a 
eahOs | SbYMS | 110 4219820 [17 10 | 7% ww ‘ai 
1f.8%.000 2.00,000 ' 983 «68400 18 % ) intl. alt aa} 
0,00,000 | 4851657 | 5.755. 5,02E: 7 185 
46,000 1,20,000 | 64g ) 310360 14 i ier 18 18 ry 
‘ : ! 1] 18 a 2a) 3 
1 40 | 8 ud ™ 7254 
| 
i 1 
i ' 
| mm) 0} o) 1} My mr 
| 5) 4]. | 2 Qe] ah 
40} m1 0) 8 att 
% ) 1B | we | 0 } 
#28 | i 19 i 
16 {| 124] 188}. 
i 1 5 | a | 10 way ue 
' Wh] 3 | we | 10 % a. 
Tat} 10 Bl it 
o | | ow 
Sti ot x Ut] 
80 | 37 2 eae ity 
Tey | 18 x a e 
me a MN 
‘ a) 9 pty 
TD * a 
| wil [fel se 
YB.) Ty. 200) 20 
195,000 | re sr ee 
t 
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Drvipenpe yas cuxr, m poet jwotations 
NAMES. | use 
baniagece = 4 3 r Re. 
: | 
| CALCUTTA & ELSEWHERE 
} | MINING ! : 
i : j ' 
18,887 {L47,77, 2| Barma Corperation 1 9 / M63) 296111! 2ogase: Ni | Nil - 9; 4 at 
MES ee penteae £79,909 Tin Mines | 3 | 67 dete '—fo0r0 | Nil ; ONS ge | 8 34! 
£601,039 | £887,460 | £31,388 | tedian Conperation | 19 | aga aati fags) 10 | dO | gM 
Bou 1,67,000 | 7,67,291 | Orjese Minerals Development i6-12| 22 B82; 3-1 | Nl) 2i-. 10 154 15E 
19.307 | £280,988 |. £2586 | Teyey Tin Dredging 12) 14 y argeet ON | OND | te kr Be 
; H i i i | | 
| ‘ 1 4 1 ' 
! CRMENT, LIME, SLATE, ETC. | ! i 
| ! i : : : ! ra 
300.000 94) aaan.ra6 | 13385 | 1.26706 | Assom Bengal Cament | 3) 8 yroei2 | —s5u73; Nl | we a ey oe 
‘B26443 | 13,95,075 | 560,368) 7,804 | Bengal Potteries | 12 | 48S) 14,16,251 | 774 M | ep 24 | 40k 404 
16,00,000 | 263,008 | 3,92,A445 | 13,837,860 | Btera Stone Lime 3-01 21] 201,683" 30,007 13415» 164-18 161181 10 | Ab1 | 201 
SRGTEAD 3) | .00.51404 | 12.95625 | 16,93014 | Dalutia Cement P (11) 112, ej toeness = gam, { oh WO 
4/0000 95,201 | 322,000 | 4,15,754 | Kemardhubl Fireclay & Sides P, (12 | 2) 162470 7,666 10 10 “1 wt | 108 
Be eed re a | 
¥ vi ort nent i ms ree Al 
ToS | TMOG | 5473066 | Seema Suse & Lime gaol atl “agg; 25100 10-10: rr ee 
: ae : | 
4 | | | CHEMICAL INDUSTRIES ne ; 1 
; : i | 
62,0000 | 91,07,087 | 1,00,000 | 2,314,082 | Arkell Chemica! Corp, of 6 121| 64 26g Nil ig 4 
2Upe200 | IRE. ips 23,75,158 | 2804766 Chemical & Phar. m7 ; 4. 245) esis | weiaad | 2p it 10 ‘ a ! s 
350,000 2676 |” Sone | “5,81,408 Rew | 8 120)" za7s | 46305. e 6} 3 ; 20 
Sagres | B6e48 | | 48307 | 12.967 Fadlgn Bratch Products lagi 22) agzspo] isso; fe | | 10 ei 8 
25,000 | BYMROS2 | 4,75,048 300,025 | | Smith Staniatreet P, | 6) tui) ge4e2 | «77,197 100 100 wo; gO 10 
! eo H i H | 
| IELECTRICLIGHTINGPower | | | foi | 
4 iii Pall’. ua 
t idan : i 
14,0800 | 1813627 | 605,670 | 6.46015 Agra Electric 5: ‘39 167) 197405 | 12441 3-3 
600,000 | 1 240,000 | 49,219 | Bareilly Electric imply 6-12: 167! a7288 | 285 | 2I—2b | 
316,90,900 | 19,20,001 | 240,038 | 5,67,061 | Benares Electric Light Power ‘G12, 167) 1.56519 | en 
1360 | 3 76,319 | 113,630 | 3,21,080 | Bhagalper Electric Su; 112! 202) 1,080n5 | Be23! 2h 
sahara eas440 \e5,764,850 | £912,528 | Catoutta Electric Supply P, TR: Go 1614255, woe 
4,50,000 97,242 | 1,54,052 | Cuttack Electric Su; (12, 202] ga274 | Bod i 
apoio | aboasoa | agnazs | S800 | Becen Electrle Suppiy P. 112‘ 902; 331450! 32:200/ 3 
362510 | 842,506 | 1,665,000 ay dhanei Electric tric Supply 12-168 7309] 
4,08°700 | 28,90,067 | 7,254150 Electric Supply | Soi 167 124081 Gogoi a3 
Sg.900 | 328865 | 36070 | pest Electric Surely | 12 902) ““s6jo33 | —30,002' NA! 
$0,000 | 3.46422! 75.618 | 1.95067 | Mout Electric Supply = 12' 202/ «27,340 7,843 (Nil 
6,90,700 403,84: pce Mattra Elestric Supply | 3-9: 167! 6,386; 6386 Nil 
5,00,000 B1G5,701 | 787,721 | 5,44,722 | Nagpur Electrics P. j 12 be 1,698,454 | o% 2 
38,94,630 2] 6,568,852 | 7,13196 | Patna Electric Supply [12 | 202! 3,46,944 10,629 cy 
‘>n,p0,000 | 50,67.087 | 3869265 | 7,7 Re Electric Power 12 | 290 "39,094 7 12 
Sanooe | Abdgl | 1000) | Saugor Kiectriaity Supply 6-12] 167, 36,282 4.982 | 2 
700,000 | B37 86,320 | 2 pur Electric + 9,202 35027 1212) Ni 
12,00,000- 51,646,726 | 3867,560 | 4,756,724 Sime rriab) Electric 242! 21 | 97,586 | as AF « 
3200,000 37.36,661 | 2a Provinces Electric ‘ So 167! 01972 | 138859: ss 7 
B,98.800 4,71,060 | 1,27,32B . 5,70,748 Uae Ganges Valley Elec. '6-12° 167) 76,608 8403 23 24-28 BA 10 3 B 
47,800 | BSTS47 | SALAS | 4,25.668 | Upper Jumma Valley Elec. eS 3B | 
: f | | ‘ 
i . ENGINEERING & METAL \ : 
: : ! i 
00,000 7.004 | 282,000 | 4,80,003 | Arthur Butler, P, ' 40: 300! 7 | ¢ ; , 
aeooens | spee0 | £00000 | No | Bhavtia Elsctrte Steel to. at Retass: “aso. 13 in ae) ERS oe seis «et 
B63 | 9.35725 | 14,00,000 | 26,07,266 | Beulthwalte (India) 42: 80: 935530 epee? Te Fe K 7 teh 
600,000 | 437,001 | 12,81,000 | 35,814 | Beidge & Roof G12, 24) 2.36403 7262) S—7h | Th) TI 10 | BOL Soh 
7,00,000 '3,05,000 | _ 74,066 | Britanals Building & Iron 3-0) 100) “bas4a 30,782 | 63—64 s— . 10 154 154 | 
10,00,000 8,77, 2.96621 | Britamala Engineering 12 | 165) 807.043 21,673 10 | Yo ; 10 | Dpys.t. 2° | 
5,00, 116,347 1,19.581 | British Indin ot 6-12) % 52368 30,262, SE-B | 3834 Fs rr oer ar 
-42,00,000 BLBO1 | 81,45,607 | 38,57,033 | Burm P. (Engincering) Ae | soTkes 1217 | 97} 174 es ee 
12,50,000 | 9,54, 64,735 | He . ig-12) 167] aeg9 11982, ' | | 
Heirs | aesesit! Gaties | 2erigh | feat Mamleers’P. Peles) taeoee ag is en ea ee me 
410,510 7208 | 5 Soot | indian Galvanizing 12| 2)", 4532525 35 , 40: 60 fo | 
288,285,960 |3,54,00,697 |2,12,66,403 |1,87, j Indian [ron & Stool : 32] onszissa 267517 374 15 15 Jo! 20 aot 
ipeaoood 4.08278 | 28,000 | 25,870 | Indian Mallaable Castings mg 67S) 587 NT be aie Ba 
HOTA SO 13,44,504 | 22,20,528 | 45,15,783 | tadian Standard Wagon P. i isi | 32) 196,807 24,770, 15 ss . 1S we 126 
i 38 “ 
vrange o || 7600 | 74.8400 | 74.27.806 | Iudian Steal & Wise Products 3 | | 322! 43.0185 40,445 { 5 % © wo of ot 
i 1 80° 80 Qind 483 48k 
5100000 | 37,5544 | 3822228 | 7454208 | Jessop & Co. P. | 40 | avo, azssane | sagsié 124 ue ss 2 : 
4580000 | 16,2508 | 608,147 | 200.057 | Keumardbubi Engizeeriag P. | 11 | i 1g6nlis ; 7455582 104 uh eee ik ! 
joppoo0 | 2.00068 | 1086072 | 1.28813 | Marshall Sous (India 16 370 aso977 | 10576 10 | 15 | i 7 
‘Bie | ARBRE | SERGE | HAA | Netlonal ion and 5 taal im time “Bes fo Sg) ak 
sodinson |aarise eee | SHEA | eal disel Cngeratic ‘of Bengal P. iia | Saansicr: sstsoo al a ae ee ee 
sao | aMaoh | aeom | anak Tectle Macknery s Be sabe? aaa 2 a rn or a 
i : 
| : | : ! 
I | SUGAR BREWERIES, ETC. , | | : 
i Edin g i j 
re.00000 | 17,201,817 8) 1.91983 | Balramper Sugar 6! By 1408 214 5 do: i 
one) | La | SEBS | Suger ohm ee. A od Mi si % Me 
10,50/000 faa yee ee Mioret Seger ! 8 aw “ae 13866 | MY i « | 90 15” 
sono | 4rinvra | ise | aephoes Soe 61 1gB igeasrs | ors) ao if 8 2 
1§,00,000 93,37,547 120° 25; 597880 ; 1,61687| 15 rr 16 10 40%. 40.4 
18.00.0080 | 10,75,562 BOB 3S 1 6: 25 580,130 | 4: 2 8 45 io 403 404 
| ' ! i 
i i 1 | ! ‘ 















GAPITAL 
MISCALLANEOYS COMPANIES 


P.O, Po, C and Dé. indicate Preference, Ordinary, Preferred 
indichte the mouths of the calendat year in bce soe are closed, F 


, Conteibutery and Deferred Shares, respectively. Figures in 
famging Agents refer to the Key (Inst page) under the numbers indicated, 
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CAPIPAL 


MISCELLANEOUS COMP AWEES— Contd. 


ao indicate Preference, Ordinary, 
























Preferred Ordinary, Contelbutory and Deferred Shares, Pipes Figures Bd 


r-yeat in which accounts are closed. For Managing Agents refer to the 













“accounts ¢losed”. cobumn 





















































































































Faitup other Feeds, Com | i 
Capital Net Block “Ptentarne! 
Ordinary, Adtounts |g Foxit Seoeten. NAMES. : 
07 ! 
RB. __ Rs. Re Ra = 
| SUGAR BREWERIES, ETC, 
: | : 
| 14,00,'67 | 7,046,563 | 2,36,703 | Darhhange i 47116 | 3648287) 10 oe 5 6 
| migtang | 20659606) | 12708"704 | Dyer Meakia,(Rrewrries) 3 (110 | 18,89.723 a | 4gia{ 18 S27) Ste ae 
' 10,40.527 ° 4,89,334 | 13,000 | Gaya Su ‘8 159 | 1,36. 1,947 a ry 
12,50,000 1; Lai750! — gs\604 Gwalior 1 9 AS | ATiMe —7i34 st as 
12,00,000 | 7.00.18¢ | 18.5754 | 42,423005 | Murree Brewery 8/8 | a107es | oaros or) 
11,0%,000 ; 6,24,942 | 375,000 | 4.147247 New Savan Sugar and Gur 5 2, 26,154)” ats | i omy j Nil 
127,00,000 828.175 ieesan G30;826 | Funjab Sunes Mille Co, (10193 * 1,44,724- 463000) 15 1 18 |. 
100,000 12,1698) 670.688 | ‘82,500 | Purtabpore Sugar P. ‘10/25: 161058 "25,008 | 74 mow 
15,07,460 | PB27.953 1,37,480 i ara Ramnagger Cane & Suger P. 9, 1) 592416: 47,745 | Nil Wf 
0,00,000 | 20,22.672 18,70,552 | $27,447 Sugar 5 02) —7.4¢71 | 2%, 8% |. Ni 
4,00,000 - 5,57,308 . 9,70,964 ' 6,22,983 jugar 6:2 93,346! Fee! 18 ' 10 10 
11,99,000 750,008 | oe 2,095,503 yer Central Sugar 6 | 5 43310 i 11,518 7 Rd 3 
22.097 faaman Sugar :& less 17083. “atlo.e ss ee 
42a257 Shree Krishna Gyanoday SugarP 97 |) 68 —~1,4/,443 | 1,25.715 | me - | Nil 
‘7571 ' Shree Radha Krishna Sugar P. 6 130. —79,806 | —4,94,397, igs dogs 
+ €y12.087 | 10,72,019 ; 7.14,434 | Shree Sitaram Sugar 3 ido 23774) ‘3878 to | # 
837,541 1,58522 | 78,372 | Sitelpore Sugar 16 !08. 44577 47B07 200! Nit 
22,27,080 | 18,80,577 | 1,10,620 | South Bebar Sugar P. ' 10 131 ES 20,979 ! ae aie 
6,74,683 ; 12,89,828 | 9,90,933 | United Provinces 19 Wer 123124 37x sd ge 
: 18,4459 | Apepeae | danas Upper Ganges Sugar ia ize ‘axes’ aeons | a 
13,72,962 47.465, 6,08,161 | Upper India Sugar 14 Sot: 7.20.58: 3,281 | Ms: Aye 
i iyie ore : 
} MISCELLANEOUS i 
i : 
8,00,000 i 3,84,900 | 1,86,200 , 13,32,148 As Firpo (Restaurateurs) 110 | 85. 992,698: 69,821 g 2 . 
dekoooed }, BIAS SIA | 64807 | epee Corp. P. 3 432° 20891 ~66.682 go Mor Ne . 
20,00,000 | 8,16,271 21,67,280' 752,523 | Angelo Bros. ' g (268 64,520 252205 | a 17} 
14,400,000 | 12721326 ; 20,33,606 . 1563,472 | Assam Match “2 a | Bise i 15 PL 
2.05082 | 230,337 * 657,988 ' 205,127 ' Aseam Saw Mills & Timber 7 9 21° 4,890,453 | Soar | a i] 
20,00,000 | 50,286,637 2on578 | ! 9,08. 326 | | Associated Hotels of India P. i 3 poe ) 905574 | 31368! 6 | a 
1pODO MOG}! 12,15.566 75,25,036 | 9208154 besa rs &Co. “12 304 ! pass.oes | apa,ais{. eS a “ 
4¥2,00,00 | 493050 943443 ° 115,64 soe Coke 3-128 Aad: 34. T8 Te | 108 
6.00,000 16,363 | 314,195 ; 608,704 Bengal Tirabe Trading P. 6 [128 j vies Hy Tae | mol, : te 
20,00,000 | At7B370 | 45,86,597 | Investments P. j 8160) 354169. 40197: Ni | Nil 10 
8,00,000 | 3,7,702, 5,70,438 869,684 | Beroosh Timber "3 467 1,096,628 : 9628: 10 1 1 | 10 
13,34,860 7,85,952 ° 12,00,000 | 17,74,040 | Britamaia Biscuit P. | 3 | 50 | 2032.25} 06,83] | ; 2 wo} Ww 
2,50,000 | 15,95.256 | 10.20,118 * 18,75,038 ; British Ceylon Corporation P. 10! 6! 1229.08 1 4, ; afd 
Soros | Asai set 7B,¢hol4 iugigé.22 | Beith India Corporation P. V6 a3 a godtaes! ae i | 
m2a by rushware 9) 85; H ; 2 
Bo0'00 3,92.760 94 | 102576 | Caleutta Silk Manufacturing P, 9 [213 | ! [oy 
so.ongon | wfiiAl7 | 7665502 1829807 | Duslop Rubber Co CinayPe jap ae oy 
7,590,000 | 826, 931 | 6,135,017 i 21,24,211 i French Motor Ca: erm: : 10 
700,000 | 15,60,766 | 35525 | 1348525 Ganges Rope 3-9 i164 Ate 
2,25,000 734,000 5,02,906 | General Investment Trust P. 2-8 | 21 232 
12,00,000 | 30,8250 , 20°76,306 15:14.976 | Great Eastern Hotal [5 235 7 
10,00,000 | 13,51,207 | _ 90,000 | Hindyathan Ice & Cold Storage 3 pee jae 
1,56,50,000 | 97,72,026 - _3,60,000 | 44,' EY one ‘ Indian Aluminium Co. Led. P. i of ees 
362300 | 895.305 37,56,071 | 762,024 | Indian Cable P. 13 oH 
Po es i o 
steatonoo 30,54,070 t6s247 | 41.8129, Indian National Airways 16) G3! saee | 55,248 5 
I, ly bir ' “ 
827870 | 804,282 | iti | 158,250 . Indian Rubber Manufacturers , S27; 44,196 28,279 ; - 
Saoon af] 178000 3,43,020 - 7.25604: Indian Turpentine & Rosin S287 878.351 12,008 {) ed 
12,00,000 {248,628 | 4,286,300 | 16,75.231 ' Indian Wood Product: i 9 | 6B: 11.0738 + 3,687, ' 
sou [The ooo | ores! Industries Corparation P bret, oma | aks 35 
2,40,000 vais | 2900 | 4.345 fRvertment and Finance P 8494: 183.806 thee 0 %s 
BBohord}, De8e1 52,500, 85247 + Ja 12-201} f—a507} sons {i Ni i Ni An 
rerea} SOS 1.74038 1010877 Macfarlane & Co, ASS ssatto! 063 {, yh Ge = 
30,00,000 1 20,28,066 : 10,02,388 | TOM,244 , McLeod & Co. ‘1a [2g2 | 14,.29,038 45457 | rae ieee a 
500.000 | 528,003 | 330617 | 207.209 ' National t 569.270, 13532! 3H E 3 
10,900,000 | 22,17,990 § National Rolling Mills P. 1 97,837 | 4, a 1 Nil Nt; 
80,00,000 | 52.064 1452027 | National Tobacco | sozzeoe © 2013; +» | 10 
23,532,100 | . 33,20,911 | Ne "38,008 7289 | oe ae 
15,00,000 557,250 Premnath port Lue gee | 964470 ° a 8 
127,200 3200 Sbuse0 : Publis Society of India | “aotbae ° aig | 1a | aeE 
251,670 | 15,000 2,528 | Refrigerators (ladia) Ld. 16,427 , 132A | " segs 
Mipnoo aren Slane: 2ikego | Rebtes fede ease eae maiz2s | ap | os civi 
i 6 122,616 03 0's Hotel 10, B3E6 | i il 
Tids00 | As0018 ; B00 1e0 ' ISEETHD ' Slaw Product , Sense ren | | 
Tes") T7201 * 5,22,501 967.465 Walford Transport | 2eesaa) oan Pe Rigs “228 
i F ! 
i ' 
: | INSURANCE COMPANIES ! 
' i H 1 
BRON o} a. 70,608 | SQ0M30 © Bharat Fire & Gent. Ins, Led. = MON Mi ay 
300,000" |. *-23,09,020 » 35,83.009 |g, f India 217,138 | 36041 | 2! 
roo | i. 1021 1234068 | Geeky Syeemins 26670 14170 | Nit 
900,000 2 ',20,30/410 | 43,41,800 ; Hereules 5,735,098 | 31983 | 0, 
pais inog8.o8S TON Hindustban Co-operative os) 9,061: i 8 | 
700,000 Il govzdess. seecoez : oe 3as75 | 3ogaT | Ke 43 
20,00,000 : 52,00,820 ; 00,86,255 | “Asiatic ei) was | | Nit 
32.00,000 ' 51.77,278 7282516 | Ruby 4 eral 482 | t 3 
5,700 1 LL 1 52409,000 | oryaie7i | - Triton BASIS | tit i ) 
maa FLOUR MILLS ii “ : ; 
7,20,000 421,003 , 3,353,000 - 15,20,733 | Bengal jb-12, 24; 144,366 | 60,634 | 663 ° 66 | 6468 
5100.00 675,630" 2,37,809  3,47,406 | Deli P. bi gr | Siete | aaneer 7 Wor on 
Zi28400 : SEAGIG OhATA?L | M4 B58 | Ganesh P. ' G75 | 9ag2708!  , |, ‘nd 
«282,000 384,500 | 10,57172 ' Hooghly io-10236 | 46321 | 533. BR 3 
30000 e000 | 290000 379,579 | United 510g | 68S] 4219: HEE | T—.. | 10—t 
; | om COMPANIES | lj : : { i 
: H i ! 
£1,000.001 11,267,452 , 470.057 | 484026 Attock Oil | 32 favo | 2.32998 | £170,345 4% | 6 se 
Autos ‘Lestss  2aeGy | Aeaey | Bettoh Burma Petrolowm = 2M) BazeeB ATMS || ay 
413,736,513 4149.11. 194.330 -£23,044.438 Burmeah Oil P. ota Be | ait: {£2 EB: = aie aod 
3,00,00,000 1,263,344 1,40,55, 873 1,59,37.240' Indo-Burma Petroleum P. $12 jae :oge | 23R330 i § | ej . 
600,000 3,31,003 179157 30,027 | Northern Indis Oil P. | ¥2 lle? : 19,03,036 | 40,256 | wn Pee ees 
6,00,000 , 227,053 ' 5,€5,000 £,48072 | Tide Water (India) ao 2) Lesa? | 3ogoe | rimrk | tery | THT 
ine ' i 
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MISCELLANEOUS COMPANIES — Contd, 









































P O, Po, C and IM. indleste Preference, Ordioary Preferred ered Ordloa Contributory and Deferred Shares respectively Figures nace 
yndicate the months of the calendar are closed or Mazaging Agents refer to the Key (last page) under Je unbers “nd cated, Sieve solve 
Divisenpe pun cant . Latert make quote ions 
Net Profits: ¢ a0 available unt: 
a suo. H fee = “4 
| toe es oe OEE om ae 
>= |__Re & rae ae Re Re Re Ra 
PAPER MILLS | 
900,000 | 957.363 | 33,84,800 | 26,02,007 6 12, 24) 6,80 200,216 | 224-224 224-22) 224— 25 258x 268i 308 
30,00,000 | 15,38,938 | 16,35,000 | 25,72,073 henge Pulp 30] 2) 43592 “gr>72| 6-6 e—6 6-6 100 264 
25900,000 | 30,75456 a5,971 fie Pope 8| 26) Aaniss 31,080 cn: a 
5 
20,97,800 | 30,51 000 | 13/44,864 | 64,24,941 Qrlont Paver 3-0! 23) 540077 141312 TT) TTA TH rf 35 35 43 
2 23,46,662 53,30,003 | Shree Gopal Paper 12, 140} 476202 ©2387 = Gi—-6h B83 | BL 0 18 18 
Tifa | S208 | iPr2aee | ‘Gi0ssl | Sear Paese ie a ne ate 
stiuponce |) 647,200 | 65.16 606 [14062366 | Thagher P ¥0| 106 39,67.262 | 3:71 906 { Bris) eras | ein te at a sit 
55, 67; 
00,000 | 13,36,700 | 26,00,407 | 11,94,933 | Upper India Couper 612 40) 643,803) 32,825 | 100882 ae se 
PRESSING COMPANIES | 
800,000 | 4,656,680 | 600,000 | 13,8474 | Coleutta Hydrewl: 6 af 208913, 25.053 it) 9 10 100 220 220 
SoS | Cicer | ee | Paace ees 6,13, ier | “ams, 8 i A 88 
8,00,000 | 179520) 80000} 694,788 | Central Hydraulic 6 117407 | 21788 & $ 10 100 180 80 18 
§,00,000 | 98222 | 4,003,681 | 6.13407 | Bomakenda Baling P 2) at] 203,172 4360! Nil 2 5 100 138 136 140 
REAL PROPERTY STORAGE 
10,900,000 { = A800 1,205 1205123 
ea 1350900 | 211000 | 2.85300 | Bengal Bonded Warehouse = 4 10) 73) 116422 3,000 33, 3g (ML TRESS od 
600,000 vig} 208 20) ef 
45,360 | 10,16,680} 12,000 | 69,346 | Caleutta Safe Deposlt 3 6 86306 © 12274) a Bl a aot HH 
u a0} 24,04,707 | 14,592,002 | 7,44,06? | Humayan Properties P 8 177 1368637 a | Ni a | fe Gee ho By 
96,20 162 | 3747 000 | 39.62,087 | Midnapore Zamladary P 4 2 1161513 103810! 10 10 100130 130 17 
TRAMWAYS & STEAMER 
o.oo | 1647 908 | 16.00.00 | 9943,560 | Bengal Asem, Steamship P yw} 2 32780) 52344 19 10 100 07rd = 07d 
625,000 Soot 1,30,000 BG | Benen Landing © Shipping I¢10' @y 37700 1505 15—15 ity 10-5 10 28 2 rhs 
240,000 | 856,582 | 1176722 2 85,607 Fos tents Steam Nav gation 612 113 262704 26,522 th 100 370 370 302 
£700,000 |£2,173,683 | £962605 £512,084 | Caleutta Tramways 12° (98 «£581 752 £68,203 a 10 at 3h 36r 42 
78.050 | 2.59816 | 413,728 683464 Fraser 3 130 382628 19457 = 10 is 10 2% 284 28 
Beeoeo | Har'ooe | doa24e2 | £reoas Lede General Nav Rellway P12 130 £26,804 7 7 0200 aL Bea 
1 25,03,070 | 1,21,060" 11,74 46,450 India Steamehips 3 291 0801 12730 Nd NI lo 3 13k . 
408,220 | 8,29,960 } 613000 | 13,13,860 Port Shipping 612 2 —1,248 10782 0 74—72. it tte | Ti~-32 10 2 a 18) 
ra top fo 9% 


SOUTH INDIAN —— COMPANIES 




















Reserva Dw 
Pals we [tberFety | Cash & pee Ne Prob  Ouey riety sj 
Geel | et. Pies | Se axes a | ; 
Shares if asy 1 | 6 46 2 ver 
Be ay Me he Be. Reo « 
CEMENT 
1241470 |  16,02,237 26,875 45136 | Andbra Cement P 6} 16 130375 NI | 5 100 wit 
ENGINEERING 
7,50.000 368,494 80.533 20,081 | Brnatom & Co 12 270| 125,200 2°00 4 5 1 8 19) 
13,78 660 1177,029 14 %45 18,437 | Indian Steel Relliog Mills P 12 | 230) 1,38.570 NI Ni % 12 i i 
bi SUGAR 
Abaco }| 85143) 1647621] 218000 | Deeean Super & Abichari P| 12 at 39027 | 73622 10h 2 a tore tase 
£80,000 £373,957 | £125,000 £77 433 | East India Distileries Sugar P 8 gig £18,445 | £10,220 10 1 Tel oh 3 wh 49 ab a2 
10,060,000 T,38,833 1,01 124 ‘1,86,987 | tudla Sugareand Reficeres P 31g 4412 8123 9 9 6} 10 1Bh i) 304 
2174280 | 2264171, 6296164 | 26,18,235 | Mysore Suger & 264 583036 | 85,709 20 2 0 10 5 51 
6,00,000 81 167 431 400 468,461 | United Brewer os P 3 218 = 12387 18,600 fo ty 0 7 165. 18 & 
MISCELLANEOUS 
2,00,000 1,84 643 4,01 960 369,126 | A V Thomas &Co Ld be 270 67 424 62011 15 10 25 30 2 
Teoeooes }] 4043416 | 124is42 | © S0v02 | Metter Chemicals Industrial | 5! 203 216025 12330 tert » & 3 Ri ” 
3,00,000 262172 | 4,00,000 | 324,906 | Mysore Spamieat Wire P 6 iil iss | zs 20 ON 10 18 1 8) 
24,81,220 925,282 | 6,66 78 78,136 | Mysore Chem cals & Fertilicers | © | 233 3,32'627 667210 4 10 34 3 2 
167,861 79750 Mysore Chem sale Q | 126 12 839 8E2 3 24 10 ot iW 4 
10,00,000 1004413 8072 Mysore Tobacco 3) AI 10,030 45 634 NI Ni 10 a 
40,0000 40,253,404 | 1540,345 | 113,73,655 Speneer (Po 0 5) P 6 | 221 47,6751. 457049 20 0 0 1 rs 8 








RUBBER COMPANIES 
































La emt marker quotations 
Divipanos ran caxr bi 
Met ‘heseuns ¢ Net wo availah e tata, 
Paid Bick. | Remrres® | Ca a| Acer Eptiraate i Protts_| Pald op 
at | aircon | ohertoade fhe Sitber Casper) Kars, u ne Sucre ate ayer 
Be Ba Rs ms the The mR | Re Be Re Be, 
13,498,200 | 936,910 | 206,083 | 444630; 2052 | 145 403 Be Be Rubber 4 216 i 0 
Sees | anietes | Beetme hosesee S06e | ESSE | ss0q000 |! Cochin Meteor P 2 210 sais! slow ral He eth, seth 
4.00000 | 525,576 27750 | 62) 435 | WT se Cottanad P35 12 69,380! 12 10 10 up 93 
000 | $7005 | 1,68,600 | 2 46,609) jareeh Rubbor = | 2 NI 10 a at 
000 | 10,03,223 | 684000 | 2,37.660) 2,535 | 228786 | 270,500 4 270| 113160 25 3 10 rr) 0 
GAG IBA | 13,10,482 [11,8444 4993 | 735 401 | 1,110,000 Rub &ProdP § 270 480174 = to ah 10 84 10 12t 
600,000 eed 1,000 | 107,533; 1,233 | 121,400 P 229 = 70112 ta 7 1 7h oa of 
5,10,000 $43,481 ‘SB527 862 | (172,050 | 180000 ; Periyar 12 8 84 180 | g 10 10 6 64 q 
610,000 | 36,62.980 | 9,91.578 | 173,710] 2,486 | 764,246 075,000 | Rajagin Rub & Prod 6 270 38 soa 1 10 6h 4 at 
y 21,00,370 25,000. | 1, 1872 Teekey Rubbers 31m 4 iT) 10 ob ‘ 
HBSS | SEE | ase SL US| Gee| Eee Pe ee |e tw 
25 26 
16s86e0 | 657608 | 168297 | 272,771) “738 | 358,770 | 380,000 Velendoe 12 114 201270 = 20 10 2 Fee 
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BOMBAY MISCELLANEOUS COMPANIES. 


P. 0. Po, F, Dd, G and R indicate Preference, Ordinary, Preferred Ordinary, Founders’, Deterred, Gusrantee and Rebate Shares, respectively. Figures in “accoants 


closed” column indicate the months of the calendar year in which accounts are closed. For Managing Agents refer to the Key (ast ——) uoder the numbers indicated, 



















































































































T 1 A | j el Latest Obrretiona 
Reserve & 1 Deverss . 
vate fig (AETEB. ne yd ee we | OEE ny ee 
Ordieary Accowm, | & forfelies  Seeurities ‘ } ‘taxation, | forward, \ i pt 1 gsr Ee a 
i Shares if any {ig i ! sor 
coke ef RR glee A Bk Ee pe i- | eee La 
i , | j } : 
: CEMENT : | i | ; Hl | * 
i is t i H i : 
7:92.79,400 " 4,60,08.461 | 2.73.56,845 | 3.12,05.087 Associated Comont Comp. j 7) 83) tOe8se | Zonas) 7 7 | 7 | 190 | 1668 178 | + aga 
bY 
i i He | of i i 
i i | ELECTRIC, LTG. POWER \ i : 
: Hy ee 
1,00,0,000 | 1,14,49,842 620,134 | 6,36.323 Ahmedabad Electricity 9 146 | 10,71,302 10.137 61 § 5 10; sa 160 2031 
4,50,88,000 | §116,42337 | 1.63,66,908 11438172 . Andhra ¥iltey Power Supply P | 6 (267 | 22,27.087 7 6E | ve. 11000} 1,560 | 1,560 J 
221,000 ° 6 B127,949 | 40,900,488 | 3:28.80.082 Bombay Elec, Supp. & Trams P | 12 20%) 7841809 | 258087) 19 n o 50) | 18 yo 161 
SuaS60 | sAOLO7G | 4.48343 | 7.618 Bombay Suburbane Elec. Sup. | 3146 ' 5,72.063 a2; 7 7 7 |} 100} = a2 2024; 388 
62,73,500 | 7,37,204 | 5.15.837 | 13,64,954 Karachi Electris, Sut 12 (276 | 487.865 17,480; 6 f | 100 2524 0 Ey 
Bec.e00 | 17.89.085 \ 475,323 | 14.27.557 . Pooma Electria Supply | 12 (276 | 3.96,015 wee, Pi 100 5x got 278 
1.80,00,000 ; 3,76,35,103 | 1.35,11.615 |  40,85.149 * Tata Hy@ro-Elec. Power Supp. | 6 267 9,368 43062; 7k 4 “ 100 WB } 172 2194 
5,48.61,000 + 7,15,56,042 | 1,84,52,850  35,12,273 Tata Power P | 6 (267 | 27,87,286 wslT |) 7 a fee [19000 ; 1,630 41,6094 | 1,080 
I i i sos } j i : 1 
i : ENGINEERING & METAL | ij : i 1 } f 
: H | i : ik. 
grungy | anaLean | 817.600 Alcock Ashdown 12 268 | 272,888 189 ' 20 se} 100} 820 15 
3'00/000 | 35.000 | Jont's Engineering | 3 ius) Noress | toasts 175 | Sf “so! 230 Be ite 
11.00,000 « 1500; ete ' 1b,66.194 ! McKenzies P | 7 283) 4.49,085 64.038 | ee 1 ye! 186} | 18 5 (tS 
eat re 5.854. 30,590,157 | 1,05.74.004 Premier Construction iz Fal cones | oats) 8 ie pee (Be We so | 
ry | Bh SIA ae 
2,62,50,0000 i 2, 301; 307 | 30) !750; 354 | STH; BBL 
22500000) 15,46,59,504 | 28,85,53,101 9,05,28.559 Tata Ero & Steal P | 3 2695 ast 1e2ino 'f aire | sre | asia jek 1765 | 1925) 3,008 
' : i i ‘ 
‘ 1 
| i INSURANCE COMPANIES | : | | i ! i | 
: Vege tecer| j i i 
20,00,000 20,34,016 _59,7,446 - British India General 12 207 2.8663 | 3632) 7h joe eee 
5,15,000 | 6,02.91 80? ° 6,49/58:327 Empire of India Life wii; o 1,468,001 sok a ! 10 oe ; [aa 
846,120 36,38,999 46,38.803 Indian Mercantile 12°78 + 113100) TE | ve a ee Ree 
19,74,940 s+} {70013 4.024130 Jupiter Generat P 12-86) 474814 | I7s4o) or | lt ot os | 
M1035; 1 4850548) . 0.6645837 - New India 12 179 - ase7ee | 10 | c.f off | as; ao ii 138 
600,000 ; 3. | 40,105,862 38,3i,90,017 12 208 re SBGGLON, 625 | 82h | ts | 200’ 6.850 | 5400 | 
45,98,270 se | BS16044 48'85,341 $12 255, 207615 | LABEL | te | oe | 30) Ne ‘ROY 
1 1 H 
I ! : i | ; H 
i MISCELLANEOUS } i i ! i | | 
i 1 H | | 
zaaano | 36,07,486 | 15,00,961, 7,612,510 Balapur Sugar ; 9°42; 894188 ; so6s | 1a | 16 ” $0! 240 258 24h 
gea.000 |; 92,12,386 | 1,02,76435 : 77,57,428 Bombay-Barma Trading 5 285 { 1066137 s1e4t@6 | 6 | 8 Ls (ie “ta ‘aa |G 
moe 1,21,04,055 | 31,74.431; 31,14.100 Bombay Steam Navigation P | 6 > 454235, jp 3013S a a as ' a ; ie 5 bat 
a0 ! | Se ere Nas 
Hips} 60,08.635 | 62,28.207 _ 1,25,28.216 : Indian Radio and Cable ; 12° 56 'BiL,82,209 | Letsee 15, M5 . i 190 i ane Oe 
).000 104 | ory oe on 
1,00,00,000 : is 10,05,907 | 11603932  Indestetal Investment Trust | 1220 504430 | o99n| stg |e tg 1048 leat; 1298 
4,00,000 4,10,182 | 39,692, 4,76,114 (Chemists) 3°87! 4,00,689 478677! 15 | 20 | 20 | 200 485 | 510 | 
4,46,30,235 , 2,08.80,490 | 4,39,04,022 | 6.74.08.793 Steama Navigation 1 & 108 . 1,85.07.254 ‘1,528,238 ty | a 8} 18; aie 30tt! ot 
6.25,000 [| ~ 1,75,157 nee 10,30,503 ; Shivrajpur Synd, (Manganese) ' 91146, 10,058 1449 | 200 | 5 ] se i 20] 34: 34g | bot 
92,14,870 | 1,05,42,068 | 7,62,268' _3,79,267 ; Tats Chemicals P Niel ¥ ! | 
87,90,700 | 72,82,754 | 42,80,000 1 12,65,682 ae | Mm | Fy et ioe get 
1,54,00,000 - 1.51,55.100 j 2,50,29,212 ’ 1,75,20,973 : Western India Match wz! i: 100! 2478 | #70 
Neve EAS rare cm gel ————- el ae 1. a Ea 
Paid-up | Grow | 
i Re & 
agit | tbe other Bund. NAMES 
eA Bd i 
i i ! 
| 1 ' ‘ j H 
| iol i ! 
; | : CALCUTTA i : i i H 
! : F : } H j 
| | : i i H 
17,2400» 21,10,950 2.560 | Ahmedpur-Katwa S.3.G, 3 [4168! 40771 | ae Ps cs x t 
21.60,300 - 2oah.e25 | 6.77.335  Avrab-Susur Ge }3-9 | 167, 1,66,563 ‘a7e| spat’ | cial) 2" oo | as ie Ry 
34.00.00 | 40.83.585 | 4,983 Dai we River S.3.G. | 3165: 60,464} we ot ath | ok, 0 98 6 954 
9.00.00 271Y,369 411,558 | Bares Basirhat D.B.G. ipa! vel ag3ty 73025! 2-2 2 E243 ‘ 
ae | jengoed | Sai) | Bukhtiarpore-Bibar D.B.G. 3.91167) 1.88977 , 30771! 22 ee | 3: in 2 } a g 
17.80.00 | 21.26.9947 25.964 | Burdwan-Cutwa $.S.G. 3 | 165, 24,393 a a) 109 % % wt 
34.00.00 | 33,94,401 fa Chaparmukh-Silgbat 5.5.G. 3:0| s67|_ease2 | 20,783) atte | a. * | 
11.50,000 | 47.63.4068 | 858.304 | Darjesting Himalayan P.P. ihc. 3 | 98° 7.96201 26918 | 4 : : 4 4 4 x 3 Ara 
gai | 38819 | a | Darjeeling Ropeway a2 | J01) Quorn * ab wots 10: OF | fs 
22.52.600 | 27,78,064 | 7.50,000 | Debri-Rohtes 30) 68  B12350 | 1357! 3) A ‘i ae 
1144,900 | 19,21,013 ' 45,735) Futwab-Islampur 8.5.G, 3-9 | 167; 7768 | 11644 ig—18 | uit | we. 4 i i a uN 
j i 
16.00,000 | 40,01,733 18,21.631 | Howrah-Amta D.B.G. _ 23663 | 2-21 2h 4 
6.00,000 ! 10.57,073 | 4,58,068 i 9.043 rad 22 isp | a Ha wt 
19,50,000 ' 25,95,302 | 44,538 - ft oh i 10; (66 57 98 
4,60.000 | GATES | 75.00 15.958 5 
QOLIO + 1511243 | 1,186 * ae ye! id Pt a 
22,25,000 | 24.83.1649 | 2,97¢ H 2 1 100 1 A oh 
63.00,000 }' Bi] 3E 3 1 13 
mo0.og }: 9785785 50 7731 fay 4 FH joe) ig | og | Ae 
{45,00,000 | 1,00.37,418 . | 414,996) 4g 4 ” 100 us 115 dds 
15.00.00 | 53,40158 . 17,83.408 | ALS | 78 . ' 
1,75.000 | 5.41,779 | 4,51.145 ! 10,048 | Nil—Ni}f NU—Nil; ., ie % 3 rs 
i 
; ! BOMBAY | i 
25.00,000 | 37,12,144 321,745 femidabel-Peeutel 12 | 146) 265,208 | 3163 0 . on 
04,00,000 | 89,47.476 Central Provinces {42 ; 146) 3,73,405 4856 ” a ip ie ei iid 
12.49.60 | 12,16.476 33,000 | Dhond-Baramati a | 253) 704M; 79641 . 200 Ma be bait 
760,000 24,40,253 oe Mandra-Bhon wai 481,678 | 2550 a 
46,47,450 | 17/20,069 72;500 } Paahora Jamner a | Ps ‘slo | ase; a -_ uo 1 ua 
BOO | 24,70.833 272,500 | Upper Sind i 7 | Be) 37408 7 ABL on 100 “o * 
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2 Acdew Pale & On, Ted—a, Clive Row, 
Caloetin, = 
& Agarwal Brothers & Co—Sshjianwa 0.7. 
Ry, Tet, Goralchper. 

4 Hasercemall, Heoralat 148, 

‘Catoutes. 

Amys Ojba Co, LH—10HA, Clive 


Colombo. 
‘Associsted Indwarrlel Development Oa, 1Ad— 
G4, Stephen Howse, Calutts, 


Corton 8t., 


& Agarwel, &% U—Indian Insurance Blig., 
‘Old Comtonisent Rowd, Dehra-Dun, 

9 Amplawall & Ox, Lid —Cochin. 

1. Aryan Planter Agency—P-12, Choiringhee 
‘Square, Calentta, 

1. Allum Mharachs & Cozi, Hornby Road, 
Bombay. 

1h Assctied Flamters Lid SSVI Word, AD- 


ways, Travaneors. 


1% Antony, M, K.—Allegpey, 


4 Aug, Ort. & Gea, Invi.—SS}l, Moonee, 
Blehopgate, London. 

$, Agarwal & Co—®, D. Sassoon Buildiag, 

Dougall Road, Balleré Eatate, Bombay. 

Andhra Eng. Co. Ltd—Electric Corpora: 

ton Bidgs,, Harbour Approach Road, Vies- 

Bepstara, 


Yh Amte & Co—Hebdlt 


23. Biybulal & Co. 


‘Abdul Waid, ‘S-Hospet, Bellary Dist. 
Barry & Co—2, Paltlle Place, Caleutts. 
Begg Dunlop & Co—2, Hare Street, Calcutta, 
Bird & Co.~Chartered ie Bidgs., Calcutta. 
Birla Bron. Ltd.—#, Royal Exchange Piece. 
Calcutte. 








ads, Madan Chatteriee 





Lane, Calcutta 
y Balmer Lawrie & Co, 
Street, Caleutta, 

Begg Sutherland & Co, Ltd —Sutherland 
Howse, Cawnpore. 

Binny & Co. Ciisdras) Ltd—?, Armentan 
Street, Calcutta, 
Bengal Textile Agency Ltd~1!, Clive Row, 
Caloutta, 

Basu, & K., Mg. Director—é, Ananda Chan- 
dra Roy Street, Dnecs. 

Rearduell, U. A. & Co, Ltd—2nd Line 
Beach, Madras, 

Bhagyadekshm) d& Co.—Dellti Road, Udamal 
pet (S.T.Ry.0 


Lta—108, Clive 





a, Bhartia Co., Led.—2, Shibtatla St., Caleutta. 


3. Ham & Co—Howral 





3. Brightman, F. G.—t487, Civil Lines, Cawa- 


pore, 
M.D. J. Motntorh—9, Hare St. Calcutta, 


38. Bromby, 


H, G-4ll, Bhowanipore Road, 


Calcutte. 


% Bajorta & Co—t07, Russa Koad, Calcutta. 
37, Birla, I. NB, Royal Rechenge Plas, 





irl, B. MiB, Royat Exchange Place, 
Calcutta, 


39, Burder, J. H.—4, Ctiyg Row, Calowtte. 
R Dhaneva, PLR —Mchatla Maalid Beek, 


41, Biharilal 


6 
Grove Road, Colmbatore, 
#. 


4“ 
*. 
§0. Chanda, A. P.—S-2AIB, Mangoe Lane, Cal. 
51, 
32 


Badshanagar (B. & N. W. Ry). 
Lahoty—I6l-, Harrison Ro 





Caloatte, 

Brady, W. 1. & Co., Led.—Royal Insurance 

Bide, Churchgate Strect, Bombay. 

Brijlal Bilasval & Co.—Agakhan Bldg., Dalal 

Street, Yort, Bombay. 

YL ttombay & Ca, Sitdas, Wallace Street, 
Fort, Bombay, 

5. Chakravarti Sons & Co.—P.O. Kustia Bazar, 
Nadi 
Coimbatore 





Mite Agency, Ltd—Palm 
Chetty RK. S. & Broe.--Singanatlur, Colm. 
‘batere. 

Jnipuria Bree. Ltd, 100, Clive St. Catentta, 
Calcutta Agency Ltd.—i¢, Cilve St., Cal 


Cheridan, @.~2M}3, Lowor Circular Ré., Cal, 


R175, Serest, 


Colman, Wen, Georae 


Glasgow Ct 


53. Cement Agencies 14d.~t0s, Clive St, Cal 


Connolidated Elec. Agtucies~17-B, Etphin- 
stone Cir, Fort, Bombey, 


SS. Chettia, Gir Rm. Aluguppa—Kwart Hours, 


Tamarind Lane, Fort, Bombay. 


$5 Chinoy, ¥. M. & Oo, Ltd Radio Hous, 
 Appolio Bunder, Bembay. é 

57, Cursberbareh & Co.—Colombo, 

3% Cowasjee Sehangir & Co. Ltd.—Ready 
Meusy Manslon, Churchgate Strett, Fort, 
Bosabay. 

% Chidemtaren Mulraj & Co. Ltd—Dovgall 
Re, Ballard Batate, Boosey. 

©, Chandrle & Co, Led 

4, Daword, A. H. & Co—Batur. 

SL Dayaram & Sons-{, Tarachend Dutt St. 
Caleta. : 

63, Duncan Broa—i6i, Cilve Street, Cal. 

©, De, Thomas & Co? & $, Cve Row, Cal. 


©, Rass Broa & WH, Strand Road, Cal 


6, Datta, H, & Sous, Lad—li, CBve 


» Cal 





6-Day, P. R—Alderman’s Hause, Bishops 





fate, Leeda, ECE 

Delta Jain & Go,, Lid-—Dlminuager. 
Dadabioy, Sr M, BRamyien Road, Civil 
Sires, Masper. 


Delia Sabarwal Jai  Co.—Daleslanagst 
TA,“ Eababed” Bahar, 
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Feirbraas, E. W.—P.0. Bax 927, Bombsy- 
Gillasdera, Arbuthnot & Co,—8, Clive Strest, 





Gladding. 
Gofey, P.—Clive Works, Kidderpore, Cal. 
Govan Bros. (Rampur) Ltd —Rampur, U.P. 
Goveo Bres, Ltd Dalera. 

Ghash, H. K.#3, Dharamtolla Street, 
Calontta. 

Grant, N. A103, Clive Street. Calcutta, 
Gillespie, A. W.-S7B, Free School Strest, 
Caloutea. 
Govan, BR. G 





& Co—Scindia Houte, Con- 






naught Circus, New Dethi. . 
Codey, T—4, Mission ow Extension, 
Caloatea. 


‘Shoe & Sou—Talpriguri 
Guba, Nalini Kumar—i6(t1]1-D, 
Ballae Street, Catcutta. 

Goenka & Co—Goenks Chamber, Darjeeling. 
George, A.V. & Co, Ltd—Ancherl! Basle 


Raja Raj 





Bldgs, Kottayam, Travancore. 
Govindram) Seksaria~15?, Meadow Street, 
Fort, Bombay. 


Ganeshnarayna Pirwmet Soperibang asd, 
rarel, Bombay 12 ; 
Geo. Henderson & Co, Lid—ioili, Chive 
Street, Caloutta. na 
Hellgers, F. W.—Chartered Hank Baidinge, 
Howrah Trading Co., Ltd—144-145, Jogeudra- 
math Mukherjee Koad, Bane s 
Harvey, A. & E.—Taticorin. inseval ier. 
Holme: Wilton & Co, Lta— Brephen 
House," Caleutta. 

Heasman, L. G.—Cart Rost, Simla, 
Hobbs, H.-4, Wellesley Place, Calcutts. 
Henderson. S. C8, Strand Road, Remgoon- 
Hoare Miller & Co. Ltd—S. Fairlie Piact, 
Celeutte. i 

Harrisons & Crossfield Ltd.—-Raviparsm Rd., 
Firnalenlam. 

H J. CHThe Grest Social Blix. 
Tort, Borubar. 








Herriag, 
Sir Phitomshah Mehta Rd. 
Ain Tiller & Ca—Calicar. 
Sons—Ayaivr (Cochin State). 
iene jee Sons & Co—6i, Girgaurs Road, 
Dhobi Talao, Bombay 2. 
Harnasdrsi, R. & Sons-10, Mebatms 
Gandbj Road, Bombay. 


Industrial — Financing 
‘Benarea Cantt. 
Imperial Chemical Industriee 
1, Strand Road, Calcutta. 
Indea Singh & Sone LtJ.—7, Wellevley Place, 
Calon. 
Tedia Company Lassi ‘oi 

. Narasinha—Shienors. 
8, Narasi ad 





Co.—Chowkaghat, 


Qndiay Led. 





Jarnes Finlay & Co. Ltd—t, Clive Steeet, 


Catewers. 
Jardine Hendersun Lid. 4, Clive Row, Cal. 
J. &, Jebb—1517, Chowringbee Road. Cat 
Jiaihadia Bros, Ltd-188, Harrison Road, 
Ste NK, & Co, Lid—" Devasbram* 
Atrah, Shahabad 
J. K. Vimlied~9, Clive Gareat, ‘Caleutta. 
James & Co, 112-18, Tawra Reed. Cal 
Jute Induscries Ltd—4, Lyons Raoge. Cal. 
Joba, V. C—Kottaver, Travancore State. 
Jones, A. Béwin—Oriental Building. Bombay 
Bree. Howes, Ahmedabad. 
Joba Kurian—Kottayam, Travancore State, 
Kettiowell, Bullen & Co, Lté—Z, Strand 
Joutts. ‘ 
Kites Cond, Faislic Piece, Catentte. 
Keramchand Thapar & Broe, Ltd.—5, Roya! 
Bxechange Place, Calcutta. 
Kotkart & Som—Armenian St, Madras. 





Khabea, D. & Sone, Clive Street, Calcutta. 
Keith, A. Vi—i, Waterloo Street, Calentts. 
Kittish Nixon. & Co~Home Street, Fort, 


Karlen Johe-—Alleppey. 

Khsten Makanji & Co.~2-B, Baflard Roed, 
Fert, Bombay. 

tice, A. B—€-6, Ind Line Beach, Madras. 
Keats. @ Co, Ltd—Avenue Road, Besss- 
tare City. 


rile & Oo, Lided, Symagouue 
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Leach, R C—, Phayre St, Rangoon, 
Lomas, J. EB W.--i9, St. Swithin's Lane, 
London, ECA. 

Lal, S Biaget & Cots, Tegra Hood, 
Calowtes. 

Eela Gangaram— 

‘Kothari, Mebta & Co, Ltd, Armenian St, 
‘Madras. 

Lyn, Marshall & 
Cakentes. ‘ 
Lola Gurusharan Lall—Guraru, Dist. Gays. 
Lovelock & Lewes—4, Lyons Range Coleotta, 
Lobia, D, D.m173, Mastison Road, Calcutta, 
Lewis Brown & Co, Ltd—luveresl House, 
‘McCatinm oad, Colombo. 
Mackinnon Mackeasie & 
Macneil & Coa, Fairlie Place, Caloutts. 
McLeod & Co, Ltd.-28, Dalbousle Square, 
‘Want, Caloutta, 

Hindusthas Investment Corporation Ltde 
& Royal Ruchange Cal 

Martin & Co—t2 Mission Row, Calontta, 
Moonns Lal @& Sone—i20ii, Civil Lines 
Thane, 

Marshalis (Director) Led—99, Clive Streat, 
Cateutes. 

‘Macnives, J.~Lohat (B. & N. W. Ry.) 
East Inda Agencies Ltd, Palai, Travancore. 
Moulton, G, S. & Co. Gndis) Ltd—P.ts, 
Ganesh Ch. Avenue, Colewtea, 

Maltlnd, F—-& Clire Row, Cateutta, 
Mala Narain~Delbi, 

Moton & Ca—6, Maung Taviey Street, 
Rangoon, 

Frovk Wildut—t, Humeyan Place, Caleutta. 
Madura & Co., Ltd —Cochin. 

Millard, W.—Esplanade Road, Fort, Bumbay. 
Mafailal Gagelbha} & Sone—Kunon Big 
2, Churchgate St., Fort, Bombay. 
Murphy, C—Rampart Row, Fort, Bombay. 
Mebia, Chunninal V. & Co, 1td—Queen's 
Mansions, Prescott Road, Bombay. 
Morsrkar & Co—36, Hornby Road, Fort, 
Bombay, 


Mysore Industrial Devt. 
nagar, Bapgalore City. 
Mascarenbas, V. M—Platiorm Ré.. Banga 
lore City, 

Naidu, G. Kuppuswamy & Co.—Pappanaick. 
enpalayam, Coimbatore. 

Best & Cu, Ltd, Kothagudium Coliierles, 
Decean. 

Nelda, R. Beeraa & Co—Pappansickenya- 
layer, Colmbatore, 

Naidu, A.C. Gurummy & Co—Poelamedy, 
Coimbatore, 

Naidu, P. $. Govindaswamy & Sons— 
Nicholls, H. N.—18 Convent Hosd, Entally. 
Calcutta. 

Nursing & Co, Ltd—370, Upper Chitpore 
Rond, Calcutta. 

Narang Bro. & Co, Ltd—3, Montgomery 
Rosé, Labore. 

News, S JPA, Pollock St, Cal. 

Nair, V. MT, Park Street, Calcutta. 
Naik, K. M—7, Council House Street, Cal, 
Naraindare, Lochmandass, Ltd —Ralpurwa, 
Cawopore. 

Noratham Morariee & Co—Ballard Estate, 
Bombay. 

Nowrasiee Wadla & Sone—Neville Houxe, 
Graham Road. 
Natesn—Grahern Roa, 
Bombay. 

Natersian, K—Kompegewda Rosd, Bengs- 
lore City, 

Octaviue Stet & Co, Le, Old Court 
House. Street, Calcutta. 

J. F. Smait, Belmont, Coonoor, Nilgiris. 
Oberoi, M. S.—Cecil Hotel Annexe, Simla. 
Oatley, Bowden & Co, Ted iS, Armenian 
Street, Madras. 

Oxale Glass Works, Ltd, Gandhinagar, 
Bangelore Clty. 

Podgar Bros. Ltda, Malilek Se, Cal 
Price, K J.'D. & T. 1, Smith—Cawnpore, 
Plumer, E. J, W.—Cawnpore. 

Pierce, Leslie & Co, Ltd. —Colmbatore, 
jerson, TB 

N. J. Stanes, Stanes Bulldings, Cooncor, 
Nitgiris. 

Poddat. K. N37, Vivekananda Road, Cal, 
Planters’ Stores & Agency Ltd.—tl, Clive 
St, Cab 

Parkins Ltd—Kottayam. 

Parakh, C. & Condi, Apollo Se, Fort, 
Bombay. 


Cot, Feitlio Plact, 


CoW36, Strand 





Coss, Gandhls 





Ballard Betate, 





Pravident Invest. Co. Ltd.—Foras Road, 
Bycalts—Bombay. 

Parry & Co—Dare Howre—Parry's Corner, 
‘Madras. 

Parry, Marry & Co, Lid —36-38, New 
Bread St., London E.C2 

Pris, RG. N.—National Bk, Bldgs, 


Madras. 
Pike, G. V.-1SS1, Mount Road, Madras, 
Ramdutt Ramkissendass—4, Clive Ghat St. 
Cal 
Raje Jenakinsth Roy & Broa.—12, Sova- 
bazar St, Cal. (10, Lee Road, Cai.) 
J. D. Lobia, 173, Harrison Road, Calcutta. 
Roy, B. K—i, a & 3 Old Court Howse St., 
Caleueta. 
Raja, D. Rag—Shimoge. 
Ramai & Co, Ltd— 
Ramnsrals Boos Led—143, Mabatmas Gandh: 
Rosd, Fort, Bombsy. 
Rajputens Tentiles (Agencies) Ltd—Dongail 
Read. Ballard Estate, Bombay. 
Rajem, C—Oriental Bldgs, Armenisn St, 
‘Maéras, 

\ 


22, 


m2. 





















Kamamurthy, A~Rayaghada — (Oriaaa), “ 
BLN. Rly, Koraput Diet, 

Ratuame Ltd—Pugalue, Trichinopoly, 

irsvlengar, BH. R.--10@, Vani Vilas Road, 
are 

Bangur Brow. Led. Managing Agents, % 
Cave St. Calcutta, 

eek Nagarmull—4l, Hacrisun Road, 

‘Shaw Wallace & Co—4i5, Henshall Se,. Cal. 
Srivastava, J. P. & Sone—Cawnpore, 

Shanker Lal, Bharat Rem & Co,--Baca 

Vinda Rao, Deibi, 

Sathappa Chet P. S.—Coimbatere, 

Subramania lyer, MAA. KT. KN, 

Gupth Nembodripad—Kallai (Malabsr). 

Singh, Raaiit—Lackaow. 

N. L, Roy & Co, 9, Royal Exchange Place, 

Calcutta, 

Srivastava, J.P. & Sons (Rampur) Ltd 

Rampur. 








Shovaram Keshavdeo-is, Clive Street, 
Calcutta, 

Seo, Satya Praskmoa—54,  Chittaranios 
Avenue, Cal. 


Sundgren, S.—Indiaa Mereantils Chambere 
Nicol Rd, Bombay. 
Singbania Padampat—Kamla Tower, Cawa. 
pore, 
Davuye Richard—16, Hare St, Cal 

eel Broa, & Co., Ltd, Clive St, Cal, 
Stanes, T. & Co—Cuirmbatore. 
Soutuern India Plantations Agency Ltd— 
Coonvor. 
Saha, Uehubailabh—18/1118, Raja Raj Bal 
kav St, Calcutta, 

Sbupoorii Godbale Co.— 
M. Ramachandeu Kuo—Jed Road, 
hamarajpet, Bangalore Cty, 
Setaivad, J.C. & ComIndustrial Aasce, 










dia Steam Nayigstion Co, L1d—Dallard 
Emate, Dombay. 

Sasson, David & Loe Ltd.~Si, Forbes St, 
Fort, Bombay. 
Swedia Match 
Bombay, 
Bron, Ltd.—Trivendtrom, 

Sassoon, E. D. & Ca, Ltd.—Dougall Rd, 
Bullard Eytate, Bombay. 


N, & Co, Lak —7, Forhea Sty 


Ca—Nicol Rd, Ballard 








Fork, 





J. David & Co—143, Esplanade 
For, Bombay, 


Kd, 
Schuayee Brow, Ltd 


Subbarayappa, D. C.~Sri 
Wadiar Road, Bangalore. 
Shres Hanuman lavt. Co, Lid—-Motikerl, 
Chatupazan, Blbar. 

Talukdar,  B. S'—Amasadarpur, 
<Bengat). 

a Hydro-Elec, Agencies Ltd—Bombay 
Turner Morrison & Co. Ladi6, Bank St. 
Bombay. 

Tata edustries,  Led.,—Bombay 
Hruce Street, Fort, Bontbay. 
Thomas, A.V, & Ca, Ltd —Aulepoy. 
‘Thomas, P, T.—Kottayam, S, Lada. 
Thomas, M. KR. & Co, LtdeTrivandrum. 
Tyabjce, C S—189, Guatoundry Road, 
Yyderabad (Devean). 

Bertil Thorsterson—Indian Mercantile Cham- 
‘bert, Nicol Rd,, Ballard Estate, Borabay. 
Unued Eastern Agencice—-Bombay Hovse, 
Kee St, Fort, Bombay, 

Upited Agencies Ltd.—-Puzalur, S.LBy. 
Villers Ltd—2, Royal Hachange Place, Cal. 
Visvacathan, B. N.—SI0IST1, Linwthi Chetty 
fi. Madras, 

Williameon, Mayor & Com4, Mangoe Lane, 
Cal 

Wightman, Mj, HL C.—Mayo Road, Rawal 
od. 

Wright, N. ¥—t5, Chittaranjan Avenue, Ca! 
Walker, J. R28, Datnowsle Sq. West, Ca! 
Wylie, JiSewrie, Bon.bay 15, 

Watchand Hitwchand—Wa‘iard Batre, Fort, 
Bombay. 

Wallace & Co, Wallace St., Bombay. 
Wilkinson, A~1I7119, Esplanade Road, 
Borabay, 

Young Indin Agencies Ltd-34, Thamnbu 
Chetty St. G. T. Madraa 

Su Godfrey BL H, Fell, Moorgate, 
Jaondon, Ea 
S.A. Samooo~Cliva Works, 
Calcutta, 
P, Rankeen—¥5, Clive Street, Calcutta, 
Lionel Mdwards, Led—Dt, Clive Buildwgs, 
Calcutte, 

RN. Jhunjhunwala & Cu, Lid, Bara 
Street, Calcutta. 

W, Shaw-—$, Council House Street, Calcutta, 
Moder Industrial Develupment—60l!, Hazra 
Read, Ballygunge, Calcutta, 

Vremnath & Soas Led.-New Delhi, 


Jayachamaraja 


Nadie 





House, 

















Kiddeipore, 








J, R JacobH. N, Blinn & Co, | & 2, Old 





‘wurt House Corner, Calcutta, 


Se Homi Mehta-Melita Tlouse, Apollo 
Street, Bombay. 

L, 5. Vaidyanathan—Oriental Buildings, 
Bombay. 


Premchand Roychand=3, Apolla Street, 
Fort, Mombay. 

Jubilee Agents Ltd.26, Burtola Street, Cal, 
H. C. Ttalia~" Electric Hoe,” Fort 
Bumbay. 

Mitra Mondal--Khatauli, Dt. Muzaffarnagar, 
BWR 


Seth Mam Krishna Dalmls—t, Caittaranjon 
venue, Calcutta. 

4, P,P. Ganupbel—103, Street, Calcutta 
Thackersay Mooljee & Colo, Apcllo Sirect, 
Fort, Bombay. 
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Fuel Injection Equipment Manufactured by CAV. 
Ltd, Acton, London, is fitted at standard to most 
high-speed Diese! engines used in India. 


Fully cquipped workshops and stocks of spare parts 
are available backed by an up-to dete rervice by the 
Sote Agents for India. 


LUCAS INDIAN SERVICE LIMITED 

15, New Queen's Road, Rombay == -- Telephone No. 23901. 

48, Wellesley Street, Colomtta _., ‘Telephone No. PK. 2577. 
1, Pattulles Rd, Mount Read, Madrac. 

Telegrams: “LUCASIND.” 





ore nese + aSLUICE VALVES 


for all purposes 


*e oe 
Although the varlety of uses for Sluice Valves is 
simost untimited, al! but the most ex 
requirements can be exactly met from our stan 
dard range. : 

Glenfield standard types comprise yaivas from 1) 
inches to 48 inches diameter, which can be wupp 
tied with any desired type or combination of 
connections. End connections can be flanged, 
socketed, provided with flange and beltmouth, 
made suitable for Asbestos-Cement pipes or for 
any other type of joint, and with & variety 
of control gear: Key, Handwheel, Headstock 
(hand or mechanically operated), Hydraulic or 
Electric. ‘ 


Our standard ranges Include valves to withstand 
exceptionally high pressures, also valves in bronee, 
stee! or corrosion-resisting alloys, and we are at 
all times ready to quote for the supply of special 
valves to meet the most exacting requirements 


rere 


or spec! 












BOMBAY OFFICE: CALCUTTA OFFICE: a 

: Wallace Buildings Fairlie House Sie ——— anaes 
Wallace Street Fairlie Place KILMARNOCK *.. ‘scoTUAN 
P.O. Box a3 PO. Rex ans, a pone naga 
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is the very latest, most effective, most simple method of exterminating 
food storage pests, and all types of insects and bugs, 


Gammexane Smoke Generators are devices in which “Gammexane” (the 
British Insecticide which is the gamma isomer of benzine hexachloride) Is 
incorporated. 


On ignition they evolve the insecticide as afine smoke, which acts partly 
as a fumigant and provides a convenient means of depositing a fllm of the 
insecticide over all exposed surfaces. 


For godowns up to 1000 cu. ft. the No 2 generator is supplied. 


For every further 1000 cu, ft. up toand including 7000 cu. ft. the propor- 
tionate number of No 2 generators should be used. For a capacity of 8000 
cu. ft. the No 12 generator (illustrated herewith) is supplied. 


The advantages of “Gammexane”’ Smoke Generators are that. 
They are self-contained, needing no apparatus for application. 
They are inexpensive ; approx cost of treatment 8 annas per 1000 cu. ft. 


They can be used by anyone without any special training and without 
danger. 

The Generators function without flame or any incandescence. 

OF PARAMOUNT IMPORTANCE IS THE FACT THAT THE RESIDUAL 
DEPOSIT OF “GAMMEXANE RETAINS ITS HIGHLY TOXIC EFFECT 
AGAINST INSECTS FOR A CONSIDERABLE PERIOD. 


ENQUIRIES should be addressed to 


IMPERIAL CHEMICAL INDUSTRIES (INDIA) LTD. 


CALCUTTA 


MADRAS NEW DELHS KARACHI RANGOON COLOMBO 











VISION IN STEEL 














Ob gqrinlture the foremost occupation of Here, as in all other spheres of reconstruction, Tata 
India’s millions—deserves, and rightly occupies, the first Steel will play its part. 


place in all plans for the reconstruction of the country's 


economy. 
Scientifically designed implements, power-driven 
machinery, healthy cattle, hygienic conditions of living, 


modern methods of irrigation and manuring, adequate 

ts fi te dt rt+—th d PLATES * RAILS © BEAMS * SHEETS * JOIST PILING * WHEEL TYRE AND 
arrangements for storage and transpori—“tese and many — Axles © HIGH CARBON STEELS * SPECIAL ALLOY AND TOOL STEELS 
other facilities will be at the disposal of the farmers. * AGRICULTURAL IMPLEMENTS 


THE TATA IRON & STEEL CO., LTD. Head Sales Office: 102A, Clive Street, Calcutta. 
a 
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EMPLOYMENT 


AS THE DETERMINING FACTOR 


IN INDIAN ECONOMIC POLICY 


By Dr. N. DAS, Ph.D, (Econ) Lond, 10S 
Masiowel Direwer 2f Ravetlement and Emplaymont Sengel and Accom, 


HE problem of unemployment bas baffled cconomists and poltucians 
ever since the days of the Industrial Revolution It was only the 
last war, however, which causcd a complete re-onentatuion m thelr 

approach towards the problem Even the most pessimstic of them saw that 
at yras posnble, dunag che period of the war, te create conditions for full 
employment. The natural query, therefore, was If everybody can be given 
a job in war work, why cannot everybody have a yob in peace ume producnon 
as well? Sic Willam Beveridge and Prof A C Pigou in Great Brian 
and the late Prendent Roosevelt and Senator Murray in the US.A started 
@ campaign for maigtaining during the postwar period 2 level of full 
employment, because they nghtly diagnosed that economic tranquillity rests 
upon full employment with all the social gains that 1 means for the people 


The urge for a full employment ” policy arises from the fact that while 
‘the purely material waste 1n a society in which a certain proportion of the 
people has to remain idle 13 considerable, the more serious evil of mass un 
employment 1s not physical but moral not the want it brings but the hatred 
and fear which it hreeds As has been succinctly said by an eminent writer, 
tis the feeling of not ve:ng wanted which demoralises the unemployed man 
or woman 


What docs the term full employment” mean? {t means a condition 
of society in which penods of enforced idleness are reduced to the mummum. 
mairily because (a) effecuve demand for labour is always ahead of the supply 
of labour (b) demand for labour 1s properly directed and (c) both Jabour 
and industry are so organised that changes in the demand for labour synchro- 
fuse over a mot too distant period, with changes tn the supply of it and vice 
versa Full employment may however co-exist with unemployment as 3 
tnatter of fact, there 1s bound to be 2 certain degree of frictional unemployment 
even under conditions of full employtntnt, because individuals who make up 
the labour supply are not completely interchangeable and mobile umts Bur 
full employment means that unemployment is reduced to short periods of 
standing by with the certainty that very soon one will be wanted in ones 
yob again or will be wanted tn a new job within ones powers 


1s full employment in the above sense possible in a free individualistic 
society? Unel recently st was sincerely believed that the very nature of 
capitalist economy #2 the conduct of industry by private enterpnec pre 
vented che synchronisation of the demand for labour with its supply with the 
result that the lag between losing ene jo and fading another was prelonged 
indefinitely The expenence of the lact war however shows that even in an 
tadividualissd economy unemployment can be made to chsappear Under 
peacetime conditions also full employment could be secured by ensarng 
adequate total outlay at all umes This cannot however be undertaken 
by private emtrepremeurs acting by themselves the State must assume the 
Gecessary responsibility for marntaining adequate total outlay This docs not 
necessanly mein that all outlay should ‘be State outlay the bulk of the 
outlay may continue to be privesa, bur the ulllmage responubiey for seeing 
thet outlay as 9, taking public and private outlay together 15 sufficient 
to set up 2 r all the labour seeking employment, must be assumed 
by the State To enjure this the State will have to prepare a new type of 
budget based on the datum of mag-power After estimating how much private 
citizens may he expected to be laid out on con 
sumption and private investment, the Finance 
Minister must propose public outlay sufficient to 
employ the whole man power of the country 


LONG-TERM BUDGETING 
Two important considerations may be barne 
im mind in this connection Firstly budget 
ing for full employment cansot afford to be 


This Supplement was to have been {vered 
with CAPITAL of 19th December, 1946, but the 
unfortunate cirenmstances which bave prevail 
ed im Calcutta since the middle of last year, and 
which have had repercussions in almost every 
sphere, imposed a series of unavoidable delays 
at every stage of production 


As a record of developments during the year 
1946, however, the contents of the Supplement 
eave @ permument vame. It is for that reason 
we thene the Suppleasent now, with an apology 
to both sur readers and advertisers for the 





also undergo a change, Hitherto productive outlay has meant those 
atems ot public expenditure which are self liquidating in character the 
monetary return of which 1s by 1tself adequate to cover the snterest charges 
on borrowings made by the Seate When full employment is the objective 
producuve outlay would andude not merely the stems of expenditure 
referred to above, but all expenditure on health, education, research housing 
etc which adds to the real inoome of the community 
The question now 1s whether a programme of full employment can be 
launched in India at the present moment It must be admutted at the very 
outset that the idea of full employment is sul} considered fantastic and incap 
able of realisanon in this country There ts no plan to maintain adequate 
roral outlay at all mes on the other hand financial inkubitions have already 
created a situation in which not only will there be no full employment but 
quite a lirge number of men hitherto employed have been thrown on the 
open market ‘The handling of narrow monetary problems 1s sull regarded 
as a test of the general soundness of the policy of Government and real se, 
ceonoime, problems ate still considered in a subordinate context 
There 1s however no reason why a programme of full employment 
cannot be launched in India As sn the Western countries st had been possible 
dumng the period of the last war to maintain a high level of employment in 
this ccuntry as well If a scale of expendsture which would have been con- 
sidered Utop an and even dangerous seven years ago had in fact heen mate 
t med for the duration of the war and without unduly straining the economy 
of the country there 1s no reason why a simular scale of expenditure cannot 
be maintained during the period of peace It should be possible to take stock 
of the avatlable man power resources in the country and draw up a programme 
of public outlay after first estimating how many cin be absorbed by private 
enterprise In this context, it would be better to cmploy people even in purely 
uneconomic or useless yebs than not to employ them at all beeause those who 
would be taken ia useless employment will by what they earn and spend 
give useful employment to others 
Tn practice however no occasion would arlsc for having to employ men 
in useless occupatens For years ahead the energies of the employable 
population can be used to the full in meeting urgent social needs and lifting 
the peeple out of their present squalor and poverty There 1s plenty of work 
ahead in the sphere of umproving public health transport and-education of 
planning industry and modernising agr culture ¢f build ng roads irrigation 
channels and electrification units What 1s needed 1s a grim determination 
to embark on a policy of adequate total outlay which would absorb the 
a ailable min power 
In this connection India may well take a lesson from the policy pursued 
by Denmark during the years 1949 44 In that country all economc¢ and 
social policres of Government whether they were price policy wage pricy 
interest pohey, trade policy or taxation policy had only one guiding principle 
etx whether those measures would provide the conditions necessary for an 
increase in employment In other words the employment problem was 
y ewed 1n that country not asa residual problem whch remained after 
other problems had been solvdd on the bass of conflicttng sdeolog ex an) 
olyect ves but as a determuning factor in the very settlement of these 
pobcies 1nd problems. Over and above this, the State also adopted a direct 
employment policy—by launching a pro- 
‘gramme of public works and ale by 
granting loans and subsidies towards the 
rebuilding extension and repairs of build 
ings installanons and plants when these 
were undertaken by private entrepre 
neurs. India too can follow a umilar 
policy wz pursue all her economic and 
social plans with the one guiding principle 
of increasing employment and at the same time 
embark on a bold programme of public outlay 
supplemented by a pol cy of loans and subsiches 
to private entrépreneurs where necessary If 2 
amultaneous attack were made on all fronts on 
the hnes indicated above it ts certain that even 
in India the margin of unemployment could 
be reduced within a period of five to ten years, 
to the normal frictional quantum 
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CENTRAL BANKING 


IN THE 


BRITISH EMPIRE 


wo hundred and cwenty seven years had to clapse before the British 
Empire had ats second Central Bank, in the Unwn of South Africa 
The greatest gold producing region the world ‘thas ever known, with 
an export trade of gold and diamonds alone valued at twowthirds of the 
Bominwn 6 total exports, the Union must have found it caster than many 
other countnes to establish a Central Bank in an era when the gotd standard 
was not yet dead The Bank of England, founded in 1694 was 
there as a beacon light for Central Banks not only in the Brush Common 
wealth but in many other parts of the world It began hke many other 
sastitujons the Anglo-Saxon gemus has created, in the ordinary way, and 
remained an ordinary bank for over a century and a half though steadily 
expanding its central banking funcuons unul im i844, m the days when 
Sw Robert Peel was Prime Minister it emerged as 1 fully hedged Central 
Bank Australia New Zealand Canada, India and Ire! nd soon followed 
suit 
The Commonwealth Bank of Austria was founded in 1912—but not as 
a Central Bank For nearly twelve years it functioned as an ordinary com 
mercial bank and it was a legitimate boast of the Feder:l Labour Party of 
Austraba, whose creation it wis, that it is umque in the history of banking 
in as much as it was organised without capital During this period at was 
perhaps the only State-owned commercial bank 1n the British Fmpire Thanks 
to the judicious policy followed by its first Governor, Sir Demson Miller and 
above all to the Jegidation passed in tg20 bringing into existence the Note 
issue Department the Bank emerged as a Central Bank by 1924, and soon 
became a factor to be reckoned with in the Australian banking system If 
the Bank of Englind was the first Central Bank in the British Empire the 
Commonwealth Bank of Australia was the first State-owned ¢ entral Bank in 
the Lmpwe New Zealand and Canada followed suit in 19x and im 1942 
when the Central Bank of Ireland was established it wis made a State Bank 
In 1944 the South African Assembly debated a Bill for nationalising the 
South African Reserve Bank and in February 1947 the Indian Legislauve 
Assembly listened to a proposat to mationrlse the Reserve Banh of India 
This non-official proposal was, however withdrawn on the Finance Member s 
assurance that the question was being looked into, and in his Budget speech 
the Honblé Mr Liaquet Ali Khan announced that the nationalisation of 
Indias Central Bank was settled in principle Thus of the seven Central 
Banks in the British Empire only two remain privately cwned—the South 
Afruan Reserve Bank and the Reserve Bank of Incha And they are not 
likely to remain so long Ceyton and Burma will soon be marked on the 
Central Banking map and to judge from present trends their Central Banks 
may also be created as State-owned imstitutions 


SPECIALISATION IN CFNTRAL BANKING 


Nearly every important country in the world to-day has its Central Bank 
On the map cin be sen several groups of countries with Central Banks 
having some kind of specialisauon of functions There are the older Central 
Banks of Europe—the Bank of France the National Bank of Italy the 
Reichsbank of Germany the Bank of Spam, the National Bank of Belgium 
the Netherlasils Bank, the National Bank of Austria and others The Balkan 
gountries have their own Centrat Banks so have the Baltic Across the 
Adanuc is a gigantic Central Banking system, established in 1913—the Federal 
Reserve Systems af the United States with twelve Federal Reserve Districts 
af Boston New York Kansas City, Dallas, Califerma Cleveland Philadelphia 
Richmond Adana, St Louis, Chicago and Minneapolis 
In the Republics of the Central and South Americas there arose im the 
post War I period a number of Central Banke—the Reserve Bank of Peru 
(1922), the Bank of the Republic of Colombia (1923) the Bank of the 
Republic of Uruguay (1924), the Central Bank of Chile (1925) the Central 
Bank of Ecuador (1927), the Central Bank of Bohvis (1g29) the Central 
Bank of Salvador (1934) the Bank of the Republic of Argentina (1935) the 
Bank of the Republic of Paraguay (1936), the Bank of Brazil (1939) and 0 
forth, Japan, China and the USSR have their own Central Banks and 
have smaller countries hike Egypt, Algeria and Turkey 
It ws probably true to say chat all Central Banks no matter where situated 
Mave some kind of usiformity of functions, which makes Central banking 
imance from all other kands of banking, though the language used 1s mostly 
gommon to ceatral and other banking Nevertheless it may be said that 
seatcal banking teads w grow along characterise ines, 90 disunct from 
Scher kinds of banking that 1¢ will soon have ta develop a parlance of ite own 
‘ut in spue of this unifornuty of functions, groups of Central Banke sn 
Parts of the world have shown remarkable degrees of specialisation, 
Send, an deub. byeshe-spemal seeds of alevenantties ot whack Aeey exist. 
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‘These needs depend to a large extent on developments in the money marker, 
the types of credit matruments evolved the occupation of the main bulk af 
the people and such other factors Tlus specialisauon 1s nowhere more evident 
than in the countries of the Brush Commonwealth of Nauons The Dom 
mons wd India borrowed much from the Bank of kngland and adapted 
ther Central Banks to suit individual ccuntries This process of adaptation 
in India has perhaps been less complete thin necessary Does not one hear, 
for instance of credit control in India by means of the Bank Rate and Open 
Market operations? These expressions do not bear much meaning when 
apphed to India and to make the description more realise ethee the terra. 
nology should change or the money mirket should develop and the sphere 
of operations of the Reserve Banh expand so as to establish contact. wah 
the far flung Indian money market with its innumerable ramifications 
The Labour Party played 1 considerable part im moulding the Central 
Banks in many parts of the Empire on modern hines In New Zealand and 
Great Brtun the Central Banks were nationalised by the Labour Party In 
Australra the Commonwealth Ban] w 5 x creauon of the Labour Party and 
the Bank has been 2 State-owned cc ncern from the beginning The Bank 
cf Canada was established by a Conserv itive Government bur not long after 
that Government was defeated at the Generil Flection and the natronalisation 
of the Central Bank wis an impoitine plink in the platform of the succeed 
ing ] tberal Admumistrauon which wis returned « power with a large majority 
In India the Legislative Assembly passed in 1928 a metsure recommendmg 
the establishment of a Stite Bank But the Covernmenr then in power pre 
ferred 1 private-owned Central Bank and in 1034 the Legislative Assembly 
voted for a sharcholders Bank Net dl in the country were saushed with 
the proprietorship of the Reserve Bank ¢f India when it emerged as a private 
owned Ceatral Bank in 1935 The progressive m gration since then of the 
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shares te the Bomb ty Regrster, which even the amendment of the Act sn 1940 
did now vdeguately check served to bring the problem into sharp refiéf, and 
<pimon in favour of navonalisation was occamonally expressed even before the 
war But by the close of 2941 the war moved eastwards, and everyone was 
content to wait for its end And with the coming of 1 national Government 
to power the whole question of nationalisation his assumed a new aspect, 
nd the Fin ince Member sn his recent Budget Speech has indicated the nes 


along which Government would proceed in the miter 


NOTE ISSUE 

All the Central Banks in the Empire have a virtual cr residuary mono- 
poly af note issue The South African Reserve Bink hid the sole night to 
usue Bink notes for a period of twenty five years from the commencement 
‘of the South Afnean Bank Act, which has since been extended In 1gto, the 
Feder Parliament acting under the authority of Section 51 of the Common- 
wealth of Australia Act of rgot, took aver the note issue imposing a prohi 
binve tax of 10 per cent on the note usue of private bunks Circulation of 
State netes was also prohibited The effect of these measures was to give the 
Lommonwe ith Treasury a monopoly of note ssue ind in December, 1920, 
the assets ind labiliues of the Treasurer under the Austrian Notes Acts 
of 191014 were transferred to the Note Issue Deportment of the Common 
weilth Bank and the control of note issue was pliced im the hands of the 
Hoard of Direct ors of this Department ind under the Commonwealth Bank 
Act af 924 the control pused to the Bowd of Directers of the Common 
wealth Bank = In Canada a the evolution was wmilar From 
the Dominion Covernment and the Chartered Banks tote issue passed to 
the Bank of Canada In New /ealard note issue was conducted by the wad 
ing hanks bin with the cstibhishment of the Reserve Bank note issue was 
tuken over by tt ‘The Censril Bank of Ireland his not yet ituned wt position 
compirtble with the other Centers) Banks sn the matter of notetssue In 
India the history of note rssue bas taken a different rarn Prior to 1862 Indio 
chd not circulate legil tender currency notes A few private banks amon, 
which were the Presidency Banks of Bengal Bombay ind Madras, issued 
their own notes These notes were non legal tender in character ind hence 
Tad cnly foc Tenculition ind hmued acceptability In 28¢r the nyht of note 
issue was withdruwn from the private banks and io the following year che 
Government of India commenced for the first ume the issue of legal tender 
Piper money Tor about three quirters of 1 ce tary Government exercised 
the right of note issue ane! utuned a far meisure ef siccess in the work 
thouxh admutedly 1 Government Department wis not the best agency for 
performing the function of note sssue In 1935 note issue was handed over 
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to the Reserve Bank and the promissory notes of that-tnstitution were macs 
legal tender in Brtush India; with a guaragcee froth the Cesitral Government 
Note-sstee 1¢ not the oflly funedoh of Central banking, nor if it the chars 
actensuic function ‘The Empire Central Banks have so standardhxed thes 
work chat it has been posuble to speak of, as Professor Plumptre calls them, 
accepted central banking funcucns in the Brush Empire These Banks act 
as bankers to the Government, attempt to cohtral credit, mamtan the ox 
ternal ratio, discharge the function of Cleanng and act as bankers te the 
other banks and the money market 
Tc was the establishment of the Federal Reserve System af the United 
States that successfully demonstrated, perhaps for the firet time, the mestum- 
able value of centralsauon of the Central Banking reserves Is 1 nat posdlbic 
to think of the seven Central Banks of the Empire, together with the new 
ones that will soon be created, on jines analogous to the twelve Federal 
Reserve Banks of the United States, with the Central Admunistration at 
Washington ? Where can the Central Administration of the Empire be ? 
Wall the Domunions which are already mo less than independent Staves, and 
India whore Constituent Assembly recently passed a resolution envisaging 
ibe creauion of a sovereign independent Republic of India, tolerate any central 
isation in the oldest of Central Bunks? That may be interpreted as a retro 
grade step, though w need not necessarily be so Nor need centralisation 
he always on the American pattern, with a central authority located at some 
define place. It would perhaps be a more acceptable and no less effective 
chernauye to have an Fmpire Central Banking machinery, super-<entral 
banking in scope but advisory in powers, not located anywhere defintely 
but Functioning more or less on the lines of the Impenal Conferences The 
personnel of the body will, no doubt be drawn from all the Central Banks 
on an equitable basi, and its function mainly advisory in character will 
he to focus discussion on Fmpire probicms and suggest suitable measures 
o deal with them The World Bink which has already been created and 
his begun to function will nor render such 1 machinery redundant In 
matters where compention bewween the units of the Empire is invalved this 
machinery no doubt, can operate only less effectively But in matters where 
the Commonwealth and the Tmpire can be viewed as onc unit, st may have 
some useful functions to perform [ven in a Republican India the 
Central Bank will fiad st easier co march in line with the Dominion 
Centril Binks Another alternauve that may open out before India will be 
4c tttempt to lead a dfoc in Asti—conssting of the large number of Central 
Binks that ve likely to nse up sn Asian countries in the coming decades 
‘The Central Bank of China may share with India this task of leadership 
Much however will depend on pohtieu and constitutional developments 
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INDIAN BANKING IN 1946 





THE TRANSITION FROM WAR TO PEACE 





HB mos notable feature of Indian 
banking in the first complete post- 
war year 9 2 percepuble reversal 

of the fundamental trenda of the war 
period It 1s common knowledge 
that war finanoc. distorted, almost 
beyond recogninon, the normal sruc 
ture of banking in all countries. This 
distoruon Jay in the striking ascend- 
ancy shown by investments in bank 
balance sheets, the immense growth 
of deposits, the relegation of advances 
to the background aad the high bqud- 
ity ratio. So sweeping were the cha 
in the classical relanonships of banking assets that, when the war ended, it 
was generally doubted whether banking trends would ever again conform 
to the classical pattern and whether banks would ever be called upon to play 
ther earher role as purveyors of short-term capital to sndustry The past 
year has seen very significant, and in some cases divergent, developments 10 
some countries In Britain, the elevation of the new economic philosophy 
to the cardinal place in monetary policy, as symbolised in the unrelenung 
pursuit of cheap money, has wrought an almost revoluuonary change in the 
face of banking It has, wt any rate for the ume being, made the standards 
of the old orthodoxy obsolete and made it permussible to doubt whether the 
function of direct lending to industry can ever again be as proportionately 
amporiant as it wag before the cheap money regime started 

As Professor Robertson observed, in a thoughtful address on the future 
of banking delivered at the Lombard Association of the City of London in 
October last, ane way and another bankers are all just about as deep in the 
Government pie now as they were before the war ended This is true also 
of American banking to some extent The preponderance of Government 
Paper in bank balance sheets m Brain and clsewhere apparendy has come 
to stay Confronted with the relatively poor growth of advances and the cut 
in money rates brought about by the Treasury, the only available stabiliser of 
earnings to British banks has been greater participation sn the public debt 
Here 1s thercather pacturesque description of the working of the cheap moncy 
policy given by Professar Robertson to the bankers 

You have ro deal with people who aré so sold on the idea of cheap 

moncy at all costs, that to preserve it they are willtng to resort to any neces 
sary degree of what used to be called inflation of the currency and 1s now 
called ‘monetization of the public debt,—willing that 1s, to borrow what 
they can from the public at the selected rate and to push you into 2 positon 
to lend them the rest, of not im one form then in another And to push you 
not only, I think, into lending them any new money they may need, but into 
taking over such chunks of the Government debt as the business world may 
want to unload on you 

Unhke their confrares in Brita, banks in Indi: have no such problems, 
practically no dilemmas of any sort whatsoever To them, 1946 has been 
indecd a really authentic post-war year, with deposits and earnings steadily 
on the upgrade, and with a rising trend sn advances provoking the traditional 
Compensating” movernent in investments Despite the considertble increase 
in administrative costs, profits have been the highest on record The year 
an short, has been the most prosperous in the history of Indian banking It ts 
true that towards the end of r9g6 the banking structure showed signs of creak 
ing at certain places, Bengal was the Achilles hee! as rt turned out This 1s 
fot surprising in view of the overwhelmingly favourable conditions for the 
development of banking which tended to obscure the need for caution and 
soundness Those who flouted the canons of banking paid dearly The 
Beserve Bank authorines kept an Argus eye on the general situauon and 
prevented the cancer from spreading Jn the following paragraphs, we shall 
ser haw the various indices of banking have changed and why 

DEPOSITS 

Scheduled banks deposits continued to expand during the year although 
the net growth on the year was the smallest ance 1943 On the a7th Decent 
her, 1946, total deponts of scheduled banke were Rs 1,061 crores, as agamét 
Rs 9528 crores a year before, chus showing an increase of Re 1088 créres 
‘Thus compares with wicreases of Rs, 134 crores 10 1945, Rs. 160 crores in 1944 
amd Re, 212 crores in 1943- The dechne in the rate of expansion 1s under 
muadable, having regard to the fact chat governmental capeaditure was con- 
siderably reduced, while on the other hand industrial expansion has beet: so 
tmengre that the volume of savings by the community could not have been 
upprecishle. ‘Tha increase In deposits to the tune of As. 108 crores dunng the 
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year should really he viewed against the 
fact that the addition to the currency 
an arculanon during the year was only 
alnie above Rs 36 crores This shows 
that the motive power smpelling de 
posts upwards was not the currency 
printing press, as un the war years, but 
the play of normal economic forces 
One cannot be dogmauc on the nature 
of these, but the most reasonable ex 
plamitions are these With the removal 
of the Ordinances on hoarding and 
profiteering more goods came to the 
surface and caused the funds deployed 
an black market operations to flow to the banks. ‘There was no longer any 
need to put money in a funk hole Further, the volume of goods in supply 
alzo increased, thanks to smports, and money was moving more freely The 
net increase in deposits during the year may well conceal a number of self 
cancelling movements, but the fact that on balance deposits were higher indi 
cates that the withdrawal of defence expenditure did not greatly affect the 
credit position, which remained fairly comfortable throughout the year except 
on sporadic occasions, A noteworthy aspect of deposits 1s the comparatively 
large measure of improvement under time deponts (Rs 50 crores) whereas 
demand deposits increased by about Rs 65 crores The relative ritios to total 
depouts have shown a gratifying tendency to approach pre wir norms in 
both cases The improvement in ume deposits may also be construed as an 
index of the waning of liquidity preference, which was so marked a feature 
of the public attitude towards moncy in the war years We arc it scems, 
getung back very fast to the spacious days of peace without experiencing as 
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THE EASTERN BANK, LIMITED. 


(INCORPORATED IN ENGLAND.) 
(Liability of Shareholders Limited) 
HEAD OFFICE : 2 & 3, CROSBY SQUARE, LONDON, E.C.3. 


Board of Directors :—Sir James Leigh-Wood, K.B.E., C.B., C.M.G. (Chairman), Sir Thomas Strangman, 
K.C. and Derek Fitzgerald, Esq. (Deputy Chairmen), Anthony Charles Barnes, Esq. D.S.O., O.B.E., 
Roger Leigh-Wood, Esq. and Arthur Patrick Cameron, Esq. 


SUBSCRIBED CAPITAL -. - £2,000,000 
PAID-UP CAPITAL - : - £1,000,000 
RESERVE FUND - - £ 850,000 
RESERVE LIABILITY OF SHAREHOLDERS £1,000,000 


BRANCHES : 


Amara, Baghdad, Bahrain, Basra, Bombay, Calcutta; Colombo, Karachi, Kirkuk, Madras, 
Mosul and Singapore. 





Current Accounts are opened and Fixed Deposits received on terms which may be ascertained 
on application. 


Saving Deposit Accounts opened, interest 1} per cent. per annum. 


Further particulars on application, 


D. HAM, 
Manager, 
CALCUTTA BRANCH : 9, Clive Street. 


CHARTERED BANK 


INDIA, AUSTRALIA AND CHINA 


(INCORPORATED IN ENGLAND BY ROYAL CHARTER, 1083) 
(Liability of Shareholders Limited) 


Trade opportunities 


with which is affiliated The Allahabad Bonk Ltd. 
Head Office: 38, BISHOPSGATE, LONDON, E.C.2. 


West End Branch; 28, CHARLES |! STREET, 
HAYMARKET, S.W.I. 


Manchester Branch : 52, MOSLEY STREET. 


New York Agency: 65, BROADWAY, NEW YORK 
CITY. 





AUSTRAEAA, NEW ZEALAND, FI! and the 
PACIFIC ISLANDS are ready to develop trade 
with India and Ceylon, 


OVER 40 AGENCIES AND BRANCHES THROUGHOUT 
INOIA AND THE EAST. 


Ask your bank to anquire chout trae oppor 


tunities in these countries through — 
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BANK OF _ 
NEW SOUTH WALES 


FIRST AND LARGEST COMMERCIAL BANK 
4M THE SOUTH WEST PACIFIC 


TRAVELLERS CHEQUES ISSUED PAYABLE THROUGHOUT 
THE WORLD. 


The Bank's London Office undertakes 


EXECUTORSHIPS, TRUSTEESHIPS AND RECOVERY OF 
INCOME-TAX. . 


Colestte Agency: L. O. TASKER, ; 
fl, CLIVE STREET. ‘Agent. Irth cd Fersion Dentteat, Stop. Ante 
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‘Sites ti “Cnet af Migy 29, 1947 


OE ARE aka eee REE tien beloved of Geld adi 
Y Ja this county. 
The fyture trend of depomts will be condhtioned as much by the morale 
2 scnkces sp by Ges sutetoal aaS exomaniy tioa Whice Gortramene can 
we. ‘The qutioak for producuou and employment 1s anything but 
the moment, what with lack of capital goods and ineffiaency of 
dreaded spiral of rang costs and praces has yet to be checked, and if 
ablation thrives on scarcity much longer, then it ts clear that savings will be 
wiped out and the future of bank deposits will be bleak The Provincial 
Governments have many post war reconstruction plans—Bombay alone pro- 
[poses to spend Rs 13 crores on them in 1947-48—aod, given a ughter grip aver 
anflanonary forces and proper canahsation of the community s savings, the 
foundations of prosperity can be well and truly laid Incidentally the repay 
fent of EP'T refunds by Government will be an additional factor buttressing 
the growth of deposits on a short-term view Industry 1s also not likely to 
withdraw 100 deposits in a hurry ance the scope for purchase of plant and 
soachinery 1s still very restricted from the points of view of both availabilty 
and price 


LEAP IN ADVANCES 


The sudden leap of advances to the foremost place in banking assets 1 
the highlight of the year It 15 an this respect that banks in India enjoy a 
Brea advantage over their contemporaries in other countries, ‘The swift 
return to the classical pattern is mdicated in the remarkable expansion of 
bank advances to the tune of nearly Rs 140 crores during the year, thereby 
raising the ratio of advances to deposits from 32.9 per cent in December, 1945 
tg 438 per cent in December, 1946 At this rate, it would not take long to 
reach the pre war ratio of 5075 per cent Ie is amportant to note that 
aelvances have nsen much faster than deposts—unhike Britain where the 
whole of the increase in advances was financed by the increase in deposits. 
Also the upward trend of advances has snevitably been ar the expense of 
anvestments, which tended lower particularly towards the end of the year 
when demand for bank accommodation was keen and well suseained 

It 1s chfficult to lay a finger precisely on the causative factor behind the 
wpswing in commercial advances ¢specally as industrial reconversion or wan 
sation from war to peace has been inconspicuous But some factors may be 
briefly noticed With the ext of direct financing by Government adopted 
during the war and of the consequent stoppage of progress payments, many 
Wartitne contractors thay have needed, as they returned to peacetime produc 
tion, bank finance to enable them to rebuild stocks and to finance work in 
progress on normal credit terms The resumption of foreign trade in com 
moedines, particolarly industrial raw materials, affords ampler opportumues 
for bank accommodation A small part of advances 1s to be accounted for 
by the financing of Stock Exchange activity In the hectic days of July and 
August, the less scruptiloits of the banks were not Joath to increase their 
advasces against Stock Exchange securines, hut very soon the dangers became 
apparcat and most banks called in their advances as a general precaution 
Some, however, were nat 1 wie and were caught napping The pot to 
be stressed here 1s that so far very little of the increase 1p advances 1s accounted 
for by industrial reconverston or expansion, which has yet to set in Since 
the pre war proportion is fast being attained, it 1s natural to ask, in view of 
the industrial slack yet to be taken up how st 18 going to be financed without 
eather straining bank liquidity or involving any further expansion of bank 
resources? At this rate of expansion of deposits, the posnbility of credit be 
coming dear-at any rate, deartr thea nascent industries can afford—cannot 
be ruled out, In fact, one noticed a mgnificant stringency of credit towards 
the close of the year, to the accompaniment of falling giltedge values and 
banktng rates stood definitely divorced from the cheap money policy The 
future alone can show whether the tendency will be accentuated especially ef 
foreign trade witnesses further expansion and industrial concerns have run 
through ther present liquid resources, 

Sausfacyon at this excelleat showing of bank advances should be tempered 
by the reflection chat, in real terms, the volume of business thus financed 1s 
very small compared with prewar Making due allowance for the mse in 
the price level (by nearly a4 umes on 1939-40) and for the fact that bauk 
deposits in the past few years have risen faster than prices a true restoration 
to pre war levels would require the financing of more than double the business 
in real terms, That provides a measure of the leeway stll to be made up by 
bank advances, without taking into account the potenually larger scope 
inherent in greater industrialisanon or expanded business activity 


INVESTMENTS 


Banks in India have been beneficiaries of the cheap money policy followed 
an this countey Its culmination in the redemption of 3 per cent. Rupee 
Paper brought about umpresave capital appreciation of the holdings of 
Government securities bought earker at cheap prices The banks were quick 
to cash m on the fareup of gik-eclge values thar ensued and unloaded thar 
holdings, Towards the close of the year, attracuve opportanines of financing 
trade came their way and a definite apathy towards the new loans of the 
Government ‘of India became noticeable. ‘The turning point had been 
teadved. The bunking symem no longer depended on Government to provide 

for the employment of funds. Ic is hardly surprmng, therefore, that 
Laks pel ansale bave seduced oe mrammcnes os oes roe ty 
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‘had bei anterasing them seadily in carlier years. In this respect, Indian 
banking provides a strong contrast with British banking There the growth 
of bank investments 1n 1946 was actually sarger than an any wartime year 
Faced with a cut un mooey rates on ‘1DR 5 and bills on the one hand, and 
wath higher working costs on the other Brush banks reduced the allowances. 
on deposits and plunged into gilt-edge Dr Daltons cheap moncy drive, 
pursued with all the thoroughness and Mmustery of a master mind, gave the 
banks no chance of escape from the pressure of cheap money and they have 
Force majeure been wnctegang their avestments out of fear that earnings may 
tc much reduced otherwue owing to the lower return available on their 
moncy market asects. The banks have, by this policy seemed to acknow 

ledge the resolve and the ability of Dr Dalton to mu ntain his cheap moncy 
Pohcy They have, in fine, been constrained to ck the very thing which a 
Year ago they were anxious to avord—getnng inte the official pie or playing 
into Dr Dalton s hands. In other words the dominance of the Treasury 13 
vartually complete In India, as we hive just seen the opposite his heen the 
case Banks are tending to be less ind less residuiry custodians of the public 
debt and are moving towards their appropnate role of financing trade ccm 

merce and industry The contrast 1s a measure of the inchotte state of the 
cheap money policy in India and of its prrtial success 


Ir 1 of anterest to notice here that the association of the banking, system 
with the public debt of the country on 1 proper footing ts engaginy, the atten 
tion of the Federal authormes in the USA The Governors of the Federal 
Reserve System hive submitted propouls to Congress tor control of banking 
on these hn s — 

G) To empower the Federal Reserve Bord to place a raaximum on 
the long term marketable securities that any bank may hold 
against its demand depouts This 1s to restrict banks demand 
for long term Government securities ind strengthen the demand 
for short term securities 

(2) All commercial binks should hold a specified percentage of Treas 
sury bills and certificrtes as second iry reserves agrinst their net 
demand deposts This measure we uld result no stability of ene 
terest yields on short term Gevernment securities and therefors 
cf the cost of the public debt 

The prope sals hive not been well received by the lurge binks ‘The con 
cern of the Federal Reserve Governors arises from the Persistent tendency in 
the American banking system towards an unnecess iry creation of bank creda 
The colossal size of the national debt haunts the credit policy of the authorities 












OF INDIA LIMITED. 
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Authorised Ce dca 5,25,00,000 
Issued 5,25,00,000 
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e of ands 700 
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Head Ofico—Mahetma Gandhi Road Fort Bombay Ove 
Branches and Pav Ofice: throughour Trae a 


Chatrman—Sir H P Mody, KBE. 
Managing Director—Mr H C. Captain, JP 


Banking Ruuinew of every deacr ption transacted an term which may be 
ascerta ned on appl cat on 







Lucal Branches 
Caleutts Main Office—-100 Clive Street, 
Barrabazar Branch—71_ Crom Street 
New Market Branch—10 Lindsay Street 
Sharahazar Rranch——133, Cornwallis Sizes 
Bhowanipur Branch—8A Russa Road 
Hatkhola Brunct—~7a Sova Bazar Street 


The Central Bank Fxecutor and Trustee Co Itd 


YOU MUST NOT OVERLOOK THE FUTURE 
The Company 1s st your ytvice to assume the responsibility 
of administering YOUR TRUSTS AND YOUR WILLS 
For particulars please apply to 
‘The Central Bank of Fida Lid 100 Clive Street CAICUTTA 
3 YEARS CASH CFRTIFICATES 
lesued in multiples of Rx 100 500 1000 1000 
in one of more names repayable to either or survivor 
For every Rs 9212 that you deposit with the bank to-day you 
witl receive Re 100 after 3 years which works out at the rate of 
24 per cent per annum Compound Interest 
Central Bank s Hon Savmge Deposit Department 


“SAFE DEPOSIT VAULT” 
(A NEW FEATURE) 

Branches in Bengal -—-Decca Nerayanganj Mirkad oy, Jalpaigur 
Kulu Dinsjpur Burdwan Kalimpong, Mymensngh igure 
Rangpur Bhslrabbaxar Raigany Chandpur and Bolpur 

Pranches in Behar —Jamshedpur Muzaffarpur Sesaram, Cava 
Chupra, Jeynagar Sitamerty Bettish Madhabans  Khagarle 
Katthar, Kishengany Forbesgenj Raxavl Sahebgun) Bhage! 
ut Patna, Patoa City Balraguis, Semasupur 
augachia, Bellis, Purulta Benmankhs Basar and Deoghat 

Branch in Oris —Sambalp 


































MERCANTILE 


BANK AUTHORISED CAPITAL... -+ $3,000,000 
i 


SUBSCRIBED DO, sf .. £2,900,f0e 
PAID-UP Do, ie ». 21,056,000 


OF RESERVE FUND .. ee » 21,075,000 


INDIA HEAD OFFICE : 15, Gracecharch Street, London, E.C3. 
Branches and Agencies throughout INDIA and the EAST end at 


MAURITIUS and NEW YORK. 
LD. ae 
The Bank transacts banking business of every description, 


(incorporated in England.) Current Accounts are opetied and Fixed Deposits received on terms which 


may be ascertained on application, 
Savings Bank Accounts opened at Delhi, Simla and Howrah. 
he Bank undertakes Trusteeships and Executorships, 


Clive Buildings, G. ASTE, 
8 Clive Street, Calcutta, Manager, 





























—_% 8 ——=__ |! COMILLA BANKING 
HIND BANK (24 43 CORPORATION LTD. 


LIMITED 
8, ROYAL EXCHANGE PLACH, CALCUTTA 


SUBICKIBED CAPITAL na. 10000000 | BP wae } Estd. 1914. Regd. Office : COMILLA. 









Transacts all kinds of Banking business 
including Foreign Exchange. 





BRANCHES: Calcutta: 4, Clive Ghat Street, 
22, Canning Street, Burrabazar, South Calcutta, 
Ballygunj, College Street, High Court, Shambazar, 
Hatkhola and New , Market. Bengal: Tangail, 
Mymensingh, Faridpur, Khulna, Burdwan, Asansol, 
Chandpur, Puranbazar, Brahmanbaria, Dacea, Nawab- 
pur (Dacca), Barisal, Chawkbazar (Barisal), Jhalakati, 
Narayanganj, Netaigunj, Hajiganj, Chittagong, Jal- 
paiguri, Court Branch (Comilla), Bazar Br. (Comilla). 
LONDON. Basen: MIDLAND BANK. :LEMETED, Assam: Dibrugarh, Tinsukia, Jorhat, Shillong, Silchar, 
U.S.A. BANKERS; THE NATIONAL CITY BANK OF NEW YORK Sylhet, Digboi, and Gauhati, Behar and Orissa : 
Ranchi, Patna, Bhagalpur, Cuttack, U. P. and C, P.: 

















marae 7 heptane BR NCBES 3 Cawnpore, Lucknow, Allahabad, Jubbulpur, Benares. 
2 Howie 8 B. P SINGH HOY. aa absriat Pcl Bombay: Sir Pheroz Shah Mehta Road and Mandvi. 
SOTA A cepa See chowk), Ajmer, Bombay. Delhi: 48 and 49. Chandney Chowk. _ Agencies. at : 
4. 3, KUMAR BIRLA, Baar. Calcutta (Burra Bazar and Singapore, Petiatig and Madras. Foreign “Agents: 
. bie Bula bore Shyambazar). Jaipur, Jam- Westminster Bank Ltd., London; Bankers Trust Co. 
1. D, P. QOENICA, Regt mae erie boaical of New York, America; National Bank of Australasia, 
5 ainager - 
f. CHIMANLAL B. PARIXH, Esar, 
bag okaeneimacy at ear wrench): Ltd., Australia; Bank of Montreal, Canada. 
General Manager MeN C. DATTA, : 
Mr N. M. OOKBHT eo nee Director. 
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mmerigg of ‘a sapaey policy, that end, even a degree of 
pine Poetry asa Ai” salina ‘Whether the 
spropeaals-will be approved by Congress is not clear It would be interesting 
to watch ow, in a free economy, the authormnes will succeed in mamtaining 
a cheap monty policy in a particular sector while the pressure on interest 
rates continues The Brineh and Amencan trends in thought and action as 
tegards cheap money are extremely interesung They at least show what a 
Government 3s up agaist in enforcing a cheap Money policy and are perhaps 
not altogether vafueless even to a relatively fess advanced country like India 


CONTROL AND REGULATION 


‘This survey of banking would be incomplete without a reference to the 
smeasures taken by the Reserve Bank to control and regulate banking = 1n the 
‘banking field, at any rate, the flotanon of new banks was greatly restricted 
Early in 1946, the Banking Companies (Inspection) Ordinance was passed, 
by which the Reserve Bunk was granted powers to inspect the books and 
accounts of banks and report to Government. During the year under the 
proviaons of this Ordinance, the International Bank of India Limited was 
prohibited from accepting deposts, as inspection showed serious irregularities 
in the conduct of the bank Branch banking witnessed an expansion, not 
always of the most desirable kind. The total number of scheduled banks 
frood at 96 at the end of the year with more than 3157 branches, as com 
eet with 3,947 at tne end of 1945 The non scheduled banks have not 

gged behind either, and their expansion was of such a character that Govern 
nent felt obliged to pass the Banking Companies (Restriction of Branches) 

Act in order to mvest the Reserve Bank of India with powers to control the 

opening of new branches As this Act came into force only at the end of 

November, 1946 1t 18 too early to udge the effectiveness of ats operation 

‘The Banking Compames Bul 1945 was referred ta a Select Commuttee 
of the Legulatrve Assembly whose report was recently made available to 
the Government As ts well known this legislation has been on the anvil since 
‘November, 1944 when it was first introduced in the Assembly The need for 
at has increased with cach day that pasets and each new bank that comes 
into existence The Ordinance for che inspection of banks was really a 
‘temporary instrument grven to the Reserve Bank and unless the new com 
prehensive legislation is put on the statute boak no proper corrective to 
unhealthy tendencies in the banking world can be administered by the Reserve 
Bank The matin features of the Bill are — 

‘ 2) A simple definition of banking with the object of limiting the 
scope of the legislation te institutions in which funds are 
deposited pnmarily to ensure their safety and ready wth 
drawability 

(#) Fusing of minmum capital standards 
{1} Prohibition of trading with a view to chmuniting non-banking 
risks. 
(te) Inclusion in the scope of the legislation of banks incorporated 
or registered outside British Indsa 
(v) Introduction of a comprehensive system of licensing banks 
(vt) Provision of an expeditious procedure for Iquidation 
(3) Inspection of the books and accounts of a bank by the Reserve 
Bank, when nécessary 
(vin) Empowering the Central Government to take action against 
banks conducting their affairs in a manner detrimental to 
the anterests of the depostors 
(ix) Prescription of a special form of balance sheet and conferring 
of powers on the Reserve Bank to call for periodical returns 
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SCHEDULED BANKS’ CONSOLIDATED POSITION 


(In crores of rupees) 


£27 12 1946) 28 12-1045; 19 1939 





Number of scheduled banks submit 
ting returns He 
Total hsabilities on India 
Demand habiitees in India 
Percentage ta totel hatsines 
Time hatiltes im India 
Pergentage to total habietes 
Cash and balances with the Reserve 
Bank 
Percentage to total hebibties 
Advances snd bills ducounted in 


Panttinage te poral hei 
Dilthes 
Excess of balances with the Reserve 
Bank over statutory minimum 


*“Exclades Burma Banks 

tin ticcondance with the Government of India Ordinance of the 9th 
February, $42 temporaniy amending the Reserve Bank of India Act 1934 
so at to remove all references to Burma, the figures for Burma ate excluded 
from the statement The figures for 2-9 1939 have been similarly altered 
for purposes of comparson 

Previous week’s figures incorporated in respect of some of the banks whose 
latest returms were not available 














CALCUTTA 


NATIONAL 
BANK LTD. 


Head Office: 
CALCUTTA NATIONAI BANK BIDGS, 
MISSION ROW, CALCUTTA 


Authorised Capital - Rs. 2,00,00,000 
Issued & Subscribed . ,,  50,00,000 
Paid Up 5 . - os  50,00,000 
Reserves ever . . ,,  23,00,000 


Board of Directors: 
S.M. BHATTACHARSJEE, Es0., Chairman, 


MAHARAJA SRISH CHANDRA 
NANDY of Cossimbazar, ex-Minister, 
Govt. of Bengal. 


T. C, RAY, Esoq., Solicitor and Chairman of 
the Bengal Chemical & Pharmaceutical 
Works Ltd. 


RAJENDRA SINGH SINGHEE, Eso. 
Zaminder and Colliery Owner. 


T. C. CHATTERJEE, Eso., 3.a. 


BRANCHES: 


BENGAL Calcutta, Burrabazar, Canning 
Street, High Court Bhowamipore, Bally- 
gunge, Shambazar, Hatkhola, Kalsghat, Dacca 
Narayangany, Mymensingh, Brahmanbaria, 
Chittagong, Barisal Khulna, Faeridpore, 
Asansol, Jalpaiguri BIHAR Patna, Gaya, 
Muzaffarpur. ORISSA Cuttack 
ASSAM_ Gauhati Dibrugarh CP & 
BERAR_ Nagpur, Itwari, Jubbulpore, 
Jubbulpore Cantt,  Amraot, Raipur 
UNITED PROVINCES Lucknow Amina- 
bad, Cawnpore Meston Road, Allahabed 
Katra, Bengres, Bareilly, Meerut Agra 
DELHI Chandn: Chowk, Sadar Bazar 
PUNJAB. Lahore Raewaipind: Amritear 
BOMBAY  Fort-Bombey, Sandhurst Road 
Kalbadev:, Surat Ahmedabad, Maskatr 
Merket MADRAS Madras NORTH 
WEST FRONTIER PROVINCE  Pesha- 
war BELUCHISTAN Quetta RAJ. 
PUTANA. Ajmer SIND harechi 


London Agents: MIDLAND BANK LTD. 
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INDO COMMERCIAL BANK LIMITED. 


Regd. Office : MAYAVARAM = Central. Office: MADRAS 


AUTHORISED CAPITAL . "4 Rs, 25,00,000 
ISSUED AND SUBSCRIBED CAPITAL , - Rs. 21,25,000 
PAID-UP CAPITAL - - - Rs. 18,75,000 
RESERVE FUND . ° - Rs. 9,00,000 


AMADALAVALASA 
AMBASAMUDRAM 
AMBUR (N.A.Dt.} 
ANAKAPALLE 
CHIDAMBARAM 

CHIPPURUPALII 

(Vizag) 
CHITTUR 
(Cochin) 

CONJEEVARAM 


TOTAL RESOURCES EXCEED Rs. SIX crores. 
City Offices : 


CHINA BAZAAR ROAD, MAMBALAM, MYLAPORE, PERIAMET AND TRIPLICANE. 


Branches : 

CUDDALORE N.T. PALGHAT TILARU RS, 
CUDDALORE, 0.T. PARAMAKUDI TINNEVELLY JUNCTION 
ERODE PARVATHIPURAM TINNEVELLY TOWN 
JEYPORE, PUDUKOTTAH TRICHINOPOLY 

(Orissa) RAMNAD VEDARANYAM 
KARAIKUDI SALUR VELLORE 
KUMBAKONAM SHIYALI VIJAYAPURAM 
MADURA TADEPALLIGUDEM VILLUPURAM 
MARUTERU TANJORE VIRUDHUNAGAR and 
NEGAPATAM TENKAST VIZIANAGRAM. 


FIXED DEPOSITS received for one year at 24 per cent, per annum and for two years at 3 per cent. per annum; 
SAVINGS BANK ACCOUNTS opened and interest allowed at 2} per cent. per annum up to Rs. 10,000 withdrawal by 


cheques Rs, 250 per week; 


CURRENT ACCOUNT opened and interest allowed at | per cent. per annum; 
LOANS AND ADVANCES against Rullion. Government Pronotes, Approved Shares, Securities and Merchandise. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 


8. N. N. SANKARALINGA TYER, 








THE BANK OF BHOPAL 


LIMITED 
(incorporated in Bhopal in 1944) 


{Liability of Members is fimited.) 


AUTHORISED CAPITAL 
ISSUED AND SUBSCRIBED 
PAID UP CAPITAL... 
DEPOSITS AS AT 31-12-46 


_ TOTAL WORKING FUNDS AS AT 31-12-46... Re. 1,44,76,000 
Sir JOSH WILLIAM) BHORE 


tance Member, 
Director : 


Bhopal Sugar Industries, ftd. 
Eastern Federal Union Life [nsurance 


Led, 





went Society, Lad 


BANKING BUSINESS OF EVERY DESCRIPTION 
TRANSACTED. 


CURRENT ACCOUNTS. 
Interest by special arrangement. 
FIXED DEPOSITS. 


3 ad 12, months, om terms te 
he ascertained on. appheation 


wat Industries, Ute, 
he ‘Bhapal ‘Ventiles, Lad. 


We Hon'ble Ktemadul-Matk Me, K. K, FLATDER, 


ndia Buildiag & Land Improve | 


Rs. 58,00,000 
Rs. 25,00,000 
Rs. 12,50,000 
Rs. 99,86,000 


Chairman of the 
io of Direeturs, 


Committee ot 
Dircetars 


se of the 








The famous footballer, Captain. 

1. F. A. team to Australian tour says 5 
A datly dose of “Bathgate’s Liver Tonic’ has 
SAVINGS BANK. maintained my health and energy throughout. 


Withdrawals allowed twice 


weekly, tt has given me complete relief from constipation and 


Toterest at one-amt-hali per sluggishness. I recommend It to all who desie to be. 


cent. per annum 
SHORT-TERM DEPOSITS. benefitted by this wonderful tonic, 
Rates on application. 


Speck arrangements for dealings in shares of the Companies established 


sn hop: 
sora, Cash 





Credits established, 


BRANCHES: SEHORE, CHOWK (BHOPAL CITY). 
PAY OFFICES: BARETH (KURWARI STATE). 


OUTSTATIONS ; OBEIDULLAHGANA, SALAMATPUR, DIP, 
MISROD, ICHHAWAR, ASHTA, BAREL!. 





C3cltugallé s 
redits aud Overdraits granted against approved securities. |] fi “ 
wusements all over India. Drafts issued, transfer of funds 


dA and bls collected om all commercial coutres, Foreign i PRICE + RS.2-8¢ aye 


S. M. MASIHUDDIN, 
General Manager. 








By A SPECIAL AERONAUTICAL CORRESPONDENT 


arriss civil airlines commenced their post war flying under a disunct 

handicap Not only had their regular aeroplanes been used for war 

tame duty but che development of new types was considerably hand: 
tapped owing to the priomty production to suit war needs 

Brivsh Overseas Airways Corporation who run sheduled services to 
Canada, USA, West Afmca Middle East South Afnca India 
Far East, Australia and New Zealand adapted the Avro Lancaster the Avro 
York and the Short Sunderland flying boats to more peaceful pursuits. ‘These 
wall remain in service until such time as the newly designed landplanes and 
Aying boats are introduced in the near future All the new aircraft will be 
larger than present types and will provide greater speed ind increased comfort 

The immediate post war demand of the public was filhng airlines to 
capacity, said Mc W Avenii Harriman, US Secretary of Commerce, to 
the Insitute of Acronauucal Saences In fact as he pointed out the public 
has been oversold on the present value of aviation, but has already an enthu 
sasm for, and understanding of the values of aviation At the present 
moment there 1s some confusion due to a lack of understanding The 
imitations and requirements of airlines and the overcrowding of airways 
and terminals have precluded the handling of a much greater passenger 
volume at principal airports and the unfortunate serics of accidents were 
further factors in producing that confusion Yet even the present situation 
can be turned into an asset, if all concerned will buckle down to do the 
various things that must be done to regain loss in presuge and prepare 
for the real opportunities ahead” 

‘The first full post war year of civil aviation was one of steady advance 
and expansion for BO.AC who by its close were operating 63 services 
weekly in each direction over a gross route mileage of 122798 statute miles 
Ingthe 1a months ended 318t December 1946, BOAC in co-operat on with 
astociated companies, carried nearly 150,000 passengers and flew a total of 
over 276,500,000 passenger miles and nearly 60,001 00 capacity ton miles 

‘With the formation of British European Airways Corporation in August, 
1946 BO.AC were relieved of the operation of the shorter European routes 
and were thus able to turn thei full attention to the development of the long 
distance services to the counuyes of the commonwealth and Empire, to the 
USA. and the Fer Eas. Meanwhile BO.AC remain the largest airline 
operators in the world, with a fleet of over 300 aircraft of which 50 air 
liners are carrying passengers, mail and freight to many parts of the globe 
every day in the year 


THREE TO ONF 
. The system of three airhne Corporations 1s working out much 
better for the Briush than did a single chosen instrument Peter Masefield 
of the British Ministry of Civil Aviation told the press Three heads are 


better than gue, Mr Maseficld asserted, and naturally enough the rivalry 
between them in afl departments would keep British civil aviation in a 
tauch healthier state resulting in better British aircraft" 
Among the major developments in BOAC services during 1946 
were — 
(a) reopening of the BOACIQ.EA flying boat route to Australia 
(4) increase in the BOA [South African Airways service to Johan 
acsburg to four weekly (due for early extenson to six weekly) 
(c} opensng of the fire Butsh commercial service between London 
and New York 
QD) qpenting of the first Brituh commercial service between Scotland 
{Preesewick} asd New York, 
{eo} satiptiration of the first stage of the “ Dragon" route to the Far 
Rast ‘with the opening af a weekly flying boat service to Hong 
Rong, (to be extended in due course to Tokyo), 


i sry Sales ye Sai a mai 


‘The tall be one of further growth. In the belief of some ob- 
erg nie avianon daily, “the economic situation rather than 


servers, 
safety, will have the greatest bearing on 1947 load factors After ret March no 
‘ithe, for Instance, may pperate into or out of the United States with any 


aircraft loaded “bove the maximum permitted by the country of «rin of 
the airplane involved Although greater uniformity in national regulations 
and procedures im investiganon of aircraft accidents 1s expected im coming 
years, yet the average person picks ind chooses hrs time for travel according 
to his working conditions and his pocket book thus ciusing the high peaks 
of load factors that railroads experience (week-ends espec ally) Upper 
bracket income groups are more flexible 1m travel habets thin the — average 
person ” whose movements are dictated more by working hours, conditions 
and income Part of January s low load factors on airlines might well be 
attributed to post Christmas econom ¢ conditions 

Sales representatives of British aircraft manufacturers are telling pros 
pective purchasers in foreign countries that acroplans now being produced 
will be obsolete in three ur four years. Thus during 1947 the Britsh Over 
gens Airways Corporation hope that their present fleet of Brnsh airkners 
will be augmented by Short Solent and Plymouth flying boats and by the 
Avie Tudor f and HU Looking further ahead they awut with interest the 
marden fights of such British aircraft as the Bristol 167 landplane and the 
Saunders Roe 45 fying boat, and with a knowledge of Britain lead in yet 
propulsion they can face the future with reasonable confidence 

These big aircraft will be the first real post war development for cavil 
aviation and in a sense they will introduce a new kind of fying = The 
sconomcs of running an aurhne said Lord Knollys at a press conference, 
“largely depend on the utiheation that can be got out of an aircraft High 
utilisation mean, 2 reduced proportion of each fare being charged against 
overheads Lower fares mean moze passengers more passengers mean 
higher unlsation Any sound business concern should be willing to sell 
tts goods at prices which although not strictly economic at the ume, might 
within a year or 60 inctgase the turnover as to show an overall profit Wath 
the big aircraft st seems probable that opportumsty wall occur seally to get 
going on this cycle of lower fares more passengers, higher utiltsation 

After all, the aim is to provide flying, for the public at Tournst Class 
Fares. = The phrise “mass travel does not seem quite to describe it for 
at will not be a mass produced service In order therefore to run these 
giant aircraft which are capable of great ranges with any reasonable economy 
it must have a big passenger potential With present economic fares that 
potential only exists on the Adlantc route 

As the volume and pattern of actual trafic on the main Empire and 
Far East routes emerge, it should become practicable to omit some of the 
intermediate stops and to make express, long stage flights to destinations as 
far away as India operated excluavely for the benefit of the traffic potential 
at the desupation. However until the nght aircraft io do it 1s avaiable 
st will be obviously more economic t call at the intermediate traffic generat 
ing points and thus endeavour to attain lower fares by imercasing the load 
factor by short hops 


A NEW ERA 


Evidently, therefore, 1947 marks a new era in the history of avd avia 
tion Apart from the achiever-nts of the British airlines among other civ] 
aviation achievements, the Indian Navional Airways have put the first 
Vickers Vikeng received from Foglind on a daily nen sto service between 
Delhi and Calcutta Flying ume is slightly under 4 hours 

Mr J R D Tata has told the press that Ar India Ltd. had a plan to 
duplicate all their air services in India The plan he said was subject to the 
approval of the Mir Transport Board Referring to overseas services Mr Trt 
said thar in the near future two compas es would he farmed one for operat 
mg services to the Far Ean an! Choa and the other for services to the 
Middle East and Europe. The first stage of Indian airlines operatiny, the r 
own overseas services will be reached with the Tata Air Lines extend ng 
thei service from Karech to Caro Ancther step forward in the develop 
ment of civid aviation im Indian states would be marked by a daly Madras 
Delhi air eervice sponsored by Deccan Airways Aur Serviecs of India have 
added another feather to ther cap by maugurating amongst others a daily 
aur service between Luckgow-Cawnpore-Bhopal Bombay Indian National Air 
ways made a survey fight to Rangoon on rst September 1946 and the first pas- 


TWO FACTORS 
OF 
BANKING SAFETY 


1 A solid end adequate Capital Structure. 


2 An Independent Directorate of experienced 
businessmen Inspiring confidence 


HINDUSTHAN MERCANTILE 
BANK LIMITED. 


Head Office 10, CLIVE ROW, CALCUTTA 
HAS BOTH THESE FACTORS 


CAPITAL 
AUTHORISED Rs 2,00,00,060 
ISSUED & SUBSCRIBED Rs 1 00,00,000 
PAID-UP Rs §0,00,000 
BOARD OF DIRECTORS 


Seb MUNGTURAM JAIPURIA Seth L, N BIRLA 
airman) 

Seth MOHANLAL JALAN (Vice Seth, MANMOHANDAS 
Chairman) 


Seth BHANWARLAL RAMPURIA 
Rai_Bahadur Scth KEDAR NATH 


KHETAN MBE MLC Seth R. L NOPANY 





Branches 
208, Cross Street Calcutta, 6 Medows Street, Bombay Kalvadevi 
Katra Abluwalia, Amritsar Gandhi Road, Ahmedabad. 


Bombay 
Station Branch, Abnedabsd Geusralgeni, Cawnpore, Akola. Jaipa 
Newnlgarh (Jaipur State) Bindki Auralya, Kenau) Maunath Bhenjas 


A.C BHAT S C MAJUMDAR, 
Dy General Manager General Manager 





ALL SORTS OF BANKING BUSINESS TRANSACTED 
AGENCIES IN ALL PRINCIPAL CITIES IN INDIA. 











MADHAVDAS AMERSEY JP | 
Seth ABDUL WAHED ADAMIFE Seth PANNALAL BANSILAT 


Supphodwone. 19. *Capleab” of Ming 2%, EGb2. 


senger flight from Caleutte to Rangoen by any fadlisn sishue service, sinc. 
the end of the war, was tniriplesed by Asrways (India) Lad 

Again, the United. Stites and Cangda bave extended réciphocal vig for 
aif services in a new bilateral agreetnent, Caneditn Recoustioetme Minster 
C D Howe announced recently in Octawa Philippine Acslines Jac. apphed 
to the Civil Acronautics Board far a trant-Pacsfic foreign ais service permit. 
A general agency agreement Inking up the 100,000 mile world-wide merwork 
of Asr France and the 9,000 mile domestic sytem of United Air Lincs was 
due to be signed in New York on iyth January, according w Herold Crory, 
United Vice President, Traffic and Seles, Aur France plans include « service 
from Paris to Shanghai in jess than three days, in addition tw the twsce 
weekly Pans-Saigon Skymaster service. The Chinese Government have 
spplied to the United States for technical experts to help salve Chunta’s civil 
wr transport dificultes. Reports from Shanghai midicate that China intends 
to set up a control agency similar to the Civil Acronautcs Administranon 
Amencan and Chinese pilots of C.N.A.C have asked the Chinese Govern 
ment to modernise arport and airways facilities. Unsed Aur Lanes will open 
# service im Apmil over its new 2,400 mule route between San Francisoo and 
Honolulu using Douglas DC4s it was announced by President W A. 
Patterson 

THE TATA~T-W.A TIE-UP 


The TraasWorld Auslines recently completed a bilateral agreement with 
the Indian Government. The firse of their regular weekly 2,700 mule service, 
the longest route operated by any US.A commercial airline, links Washington, 
Philadelphia New York and Boston with Lydda im Palestine and Bombay 
‘I W.A,, tt us thought, are going to operate from Bombay to Colombo and 
thence to the Far East with Tatas as agents m India Another weekly service 
ts the trans-Adantic air cargo fight with Douglas DC ¢s leaving Washington 
for Europe and India va New York 

The agreement between the Dutch and Indian Governments, subject to 
ranfication by the Government of India allows K.L.M to operate one servsce 
on one route namely Karachi Delhi-Calcutta In other respects the Indo- 
Dutch agreement follows that between India and USA KLM, 1t 18 learnt, 
hope to carry out their service between Amsterdam and Batavia with Lock 
heed Constellations ‘The distance of nearly 9,000 miles will be completed 
in two and a half days commencing in August 1947 

Thus, as Mr W A Patterson predicted in a press conference, in three 
te five years air transportation would be as regular and dependable as surface 
transportation” It ys wp to all those interested in aviation therefore to endea 
vour to raise the traffic potenual for ail parts of the world 
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y IN ITS 


FIRST POST-WAR YEAR 


PROBLEMS OF PRODUCTION AND COMING COMPETITION 


Deal 


COMMODITY of the unportance of june, both in Indian and inter 

duanonal wade und sdustry, 13 peguliarly exposed to the arenes of 

eovnomne adjugtonege x the post war world As the meat important 
catty crop in the agricultural pructure of Bengal, 1 1s subject to econo ¢ and 
politcal safluences within the Province, As a manufactur ng industry domina 
tung theRidustreal life of Calcutta a as subject to al] the shortages of materials, 
the madequacies of transport and the labour traubles which are the comment 
experience of industrialists 1 India to-day A vital export commodiyy, 11 15 
harassed by shortage of stpping and by 
problems of allocation of unadequate supplies 
to fiereely competing markets, As an impor 
tant ovatenal in industrial coommpuon wn all 
the maya manufactuting counters, i facet 4 


an turn reacted upoa the industry, and it cul- 
mutated 1n a dramatic alteration in the whole 
price tructure of jute, whose effects can now 
be estunated only with the greatest of caution. 

‘The outsanding event of the year was the final withdriwal of price com 
trol over both raw yute and the msoufactured article in September and 
October The probable effects of this on the supply of raw jute on the one 
hand, and the demandefor gute manufactures im other markets an the other 
are of fhe most interesting churacter The cheapness of jute as a packing 
commodity for which no equally effictent substitute was available at the price, 
has been the main reason for ts bold on world markets Is the sew prec 
situation translyry or is it sufficiently permanent to require wholesale adjust 
ment 4n methods of production and mm markets? 


ABNORMAL DEMAND 


‘The essential factor in the nec of prices 1s the fatlure of raw pute supplies 

to keep up with the abnormal pos war demand. In scasona 1938-39 and 
1939-40 the total area devoted to jute in Eastern India was over three million 
acres, whale ut 1940-42 tt wae approximately 4,300,900 acres Dustng the past 
three year it has averaged approtamately a,goqjo00 wcres. Obmioutly, with an 
agneulrural commoduy whose outtunn fier ‘ers fluctuates from year to year 
with seasonal anflunnves, the reductenty xp cing frets a smaller area may vary 
connderanly, but wc say castly be an sise-enfish bf 90 per cent, in a poor year 
or 30 per ceat, sn 9 good year Pact of ‘ibe, slitecation wa the asreage, and the 
available supphes of jute may be ascribed to official policies such as the licens 
tng of jute cultsygcion umder-the Jute Regulation Act and the encouragement 
gives by Govothment to the increased cultivation of food Fundamentally 
however, te ccductions were due to the compelling economic factors of the 
war ntaaten «Though the mills demand for jute was maintained there was 
a serious dnp in exports of raw jute to other countries Raw jute prices fell 
at dongs ‘to edimparatvely dow levels, but tt was dt a0 much the absolute level 
at jute: prices to the cultivator as their ratio to paddy and rice prices which 
weee the taahintual elements in the mtuztion Convincing figures have been 
proghaid, Showing the umportance in prewar years of the ratio of paddy to 
jute tithe main deternuning element in the acreage of yute which was 
jute prices increased in relation to paddy jute cultivation was 
Phen ther fell the eof yitte tended to diminish Since 
in into -tike qa SHE price of raw jute has in fact been below 

t wad. 644, iis woportant selazidnitip whuch 


fe exports and che realssatton ob 
jute, ie 







“4s the abnormal post wer demands sre met, 
prices will recover all their ordinary importance 





feat fret an the nec which hhas followed is that raw jute prices are now 
closer to party with paddy prices, and the factors which make for a steady 
expansion of the yute acreage are already in existence The iicrease in prices 
took place too Late to have much ¢ffect on sowings for the present season, and! 
every indication points to a short crop and an abnormally ught supply situa 
ton yntl the followsng year § crop is hirvertced = By that ume however th 
full effect of the increase in prices should have m1 ie tteeli felt and at remain 
to be seen whether the machmery of Government reg, lation can prevent 
Masmve increase in the area devoted to jute 
Unnl there is a fall in nice prices however st 
ts clear that the parity between the two crops 
will remain at a higher price level than befor. 
and consequently apart from fluctuapons 
caused as a result of seasonal and crop factors 
the econanug price for yute, from the point of 
view of the culuvator will be considerably 
fugher than im the pre-war period 


SPECTACULAR RISE IN PRICES 


«In the meantime, the ancrease m_peioes whuch 
has taken place in all sections of the trade has 
‘been linde less chan spectacular, The imteed: 
ate reaction of the hfting of internal price 
control on raw jute was a sharp rise wich 
took Indian Jute Middles from Rs 37 
wo Rs 25 iw the fire week of Ocagber 
With che withdrawal, oa the third week of October of export control on raw 





THE 
BANK OF BIKANER LIMITED. 


(Incorporated in Bikaner State Members Lelubty Limited) 


TREASURER TO THE GOVERNMENT OF H H THF MAHARAJA OF 
BIKANER. 


Head Office : BIKANER. 
‘With sixteen Branches m Bikaner Btate. 


Authorised Capital - Re. 2,00,00,000 
Subscribed Capital - Rs, 1,00,06,000 
Paid-up Capital - Rs. 50,00,008 
BOARD OF DIRECTORS 


Chairman 
Rao Bahadur Seth Shnratany G Mohatta J P 





































Direttors 
Col Maharaj Sri Naravan Singh: Rao Bahadur Thabur 
Pratap Singhys Seth Khushal Cru ic Daga Seth Bhanwar- 
lal) Rampora Rawat [c) Snghj: of Rawatsar Seth 
Budh naljs Dugar Seth Mot anlalj Jalan and Seth Jormult} 
Terr al 


BRANCHES Agra, Ahinedabed, Amritesy, Bombay, Calcutta, 

Calicut, Cawnpore Coimbatore, Dell, Fasilica, 

Karachi, Lyallpur, Madras, Madura, Muselfer- 

Reger, 

also at other important places in British 
Tudia and mn other States 


Bankiog inwainess of every description undertakes, 


F. 1. PERADON, 
General Manager 





Bring your bearing problems to SSCS — and obtain the expert sdvice of 
the largest manufacturers of anti-friction bearings in the world. From SD0GI” 7 
you do not merely purchase @ bearing. You secure free of charge the services 
of a world-wide organisation engaged in technical: and scientific research with 
the object of helping manufacturers to overcome their difficuities. 
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tables covering the supply and distmbunon of jute for seasons ip4g 4d and 
yab-47 Lod 
Supply 1945 46 1gq6-47 
(Bales) (Bales) 
Stocka with mills 2,826,207 2710282 
‘Stocks outade mulls, with dealers, etc 1,200,091 618,710 
‘Total stocks 4026298 3.378.992 
‘Season s crop 79910070 5550405 
‘Foul supply 12/017 368 8879457 
Distesbutson. Estumated 
‘Mill consumption 6.480.344 321.00 
Domestic consumpuon 400,800 000,000 
Exports 2,213,438 120,000 
Fora) distrsbution 9.293 582 8,121,000 
Total carry over at the end of season 2,723,786 7538457 


‘The figures for the forthcommg season represent 2 disturbing situation 
fiven assuming a heavy fall in exports ot raw jute st seems that the carry 
over at the end of the season may be eritiedlly low and st may be difficult 
to keep the indusry adequately employed before the new years crop 1s avail- 
able Any closure by mills, as a result of the lack of raw matenal in che 
Present circumstances of world demand for gunmes 1s something which can 


erily be contemplated with dumay 


LABOUR SITUATION 

_ Apart from the difficult market eorddinons which the alteration in the 
prices caused the season amity production was retarded by many 
ather factors On the whole the yute mill industry was fortunate during the 
‘War years jn escaping labour trouble of the degree experienced an many other 
mdusenes “During 1946 however, the labour situanon detenorated very 
greatly and production was in some cases seriously retarded by stnkes and 
by the generally disturbed labour postion It has been calculated that the 
number of man hours lost during 1945 was about five times as great as the 
losses during the worst of the wat years, and there were three umes as many 
strikes, Economic causes lay at the root ot the wave of unrest but the mulls 
were affected also, as were other industries in the Calcutta ates, by political 
disturbances which had no coohection with the industry Many of the causes 
of labour trouble are due to conditions which st 1s hoped will rapidly umprove 
Problems connected with the rationing system of food and the shortage of 
cloth, and others anmng oat of the continued increase in the cos of living 
Pill, it 11 to be hoped, disappear with the shortages from which they arise 
Endia 1s not alone in exp ricucing indutrial utirest, and perhaps st a» merely 
she inevitable but transitory result of the wave of unsettlement which evidently 
follows on the cessation vf 2 war Nevertheless, disturbed labour relations, 
accompanied as they have been sn this country by the complete lack of res- 
poneibiity on the part of labour leaders and of the workers are a serous 
weakness in any industrial structure, and it 1¢ amperative that the most senous 
effort should be made by all concerned to endeavour co guide them into 
channels 1a which the problems of labour and the employers can be chucussed 
and deteraped wnthoug the accompanying sndustnal didocanon which an- 

trutebly follows disagreement between them at present 
Buang the greater part of the war the milla had been faced with a serious 
Ywbour shortage and, though the labour eupgly umproved in 1946 there is still 
Even more than the quantitative labour 
of which all mills complaa. The 
the Yodien jute mill worker 1s much below that of 
this pegblem has been brought into rehef by 
of a result of the slterauon in the 


of shis measure chat # teduetion in working hours would son 
‘he balanced bp Incressed efficiency fixe not been boroc ut by events, and as 
fn a serous Gimemapon of the output pf the mills. 
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Becyons of 11 to 2 complete standstill. 1946 showed a considerable umprove- 
trent an Git ond) position. Receipts were conuderably higher than in the 
previous year and the qual ty o tx cus supphed was somewhat better At 
a réwttt, alchmagh vhe coal problem was one which was never sbeent, IMarch 
wes the onfy agate of the gear 11 which it caused serbeus difficulties asd for 
aiperiod us that monch nearly all steam driven m Ils were closed 

In view of these chificultres it 1s not surprising that the outtura of gunnaies 
has been jess than was hoped for and very greatly short of the quanutes 
Tequiredl to meet the existing world demand In the first quarter of 1946 
the output af jute goods averaged about 93 000 tons per month, the highest 
level of produchon bemg m the month of January when 106,000 tons were 
manufactured. Production remamed about the same level during the second 
quarter but the introduction of the 48-hour week at the end of July, combined 
with the effects of the mota in the Calcurta industmal area reduced production 
atill mere in the third and the last quarters and output 1s estimated to have 
been about 256,000 and 293,060 tons during these periods The total eurput 
of manufactured goods for the whole of 1946 may therefore be estemated 
at 1 000,046 tans, which compares with 1,000,030 tons in 1945 and 1,209,000 tons 
in 1942 This was dissppeanting although it should be remembered thar 
the total available for cvihan consumpuon 1s larger than during the war 
years owing to the substantial reduction in requirements of manufactured 
goods on Government, sceaunt During 1946 qute goods manufactured for 
Government account ameunted to apprommately 2 per cent while in 1943 
and 1944 they ranged between 11 per cent and 12 per cent 


SUPPLIES INADEQUATE 


Tt was inevitable that wrth the incresung pace of industnal conversion 
from a war to a peace basis—parncularly in America—the openmg up of 
markets in Europe and the Far East which had been dosed during hostlines, 
and the very great movement of foodstuffs from primary markeus such 4s 
South Ametica and Australia the demand for manufactured yute goods 
trom overseas markets should reach very Ingh levels Available supplies 
were quite inadequate to meet this demand and tht Government of India 
continued to allocate guanies on a quota basis between different consumera. 
Although the system may be ultmately jusufied by the position uw ss 
yne whose operation has caused great difficultiés to the trade, No official 
information 1s available about the quotas for individual countries and there 
have been many complaints from the trade thar the quota system 42 toe rigid 
does not pay sufficient attention to seasonal variations in demand, and above 
ali creates the greatest untertamnty in the minds of shippers and foreign ‘enyers. 
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It eae ad pel -enfpar yi qearcryp mags pred 
tuadrances t increased producuon, and general export ilficalies, that the 
Present pomtaon of jute dei World markers must be consdered, Dating the 
war there were senous that the enforced sbortage of jute goods 
tm world markets and the development of substiaates would lead to the hoes 
of valuable markets, This can sow be seen aa an unduly pesumisit new, 
and while 1 is recognised chat the problems of competition whech the indi 
bas got to face are enormous, the present market position w st ance mort 
complicated but more hopeful than st was then thought to be “The difficulties 
nd also the opportunities before the industry can best be studied am the 
United Staves markets because of the unique rmportance of thar ares to the 
yute trade, because of the greater progress which has been made there in con 
‘version to a peace ume economy and finally because the druanoa which anses 
there now 1 one which will be repeated im many other parte of the world 
as reconversion Progresses, 

Dunng the war American consumption of manufactured jute goods was 
seriously affected, partly because reduced imports and the greatly mereased 
demand armng from war production made it necessary for the mos Mrangent 
restrictions to be rmposed an the normal uses of burlap. In order to obtain 
sufficient quannoes for vital wartime necessities, the trade tn burlap war 
severely controlled, and by a number of devices tts consumption was diverted 
from a large number of uses to which it 1s ordinarily put. For example, yate 
piecegoods are consumed to a considerable extent in industry ‘The carpet 
trade the furniture and automobile industries, and the rubber industry nor 
mally use fair quantities but the supply of jute goods for this purpose was 
completely withdrawn Similarly an important range of products, such as 
chemucals fertilisers, salt and sugar was, before the war packed almost enurely 
in jute bags, but as the use of such bags was severely restricted during the 
war these industries turned to a large extent to paper containers to meet thetr 
requirements. 

THE US MARKET 

Despite these wartime difficulties, the end of hostibnes saw an immediate 
revival an the demand tor manufactured jute goods trom the United States 
market It bas been cstumated that the consumpnon of burlap in rp45 1n 
creased by 20 per cent, over the 1939-40 level, and it is apparent that consump 
uon during 1946 will be conaderably over the 1945 figures To a certain 
extent this encouraging development 1s due to special post war circumstances 
In the first place, the United States 1s sull in the throes of a great agricul 
tural and industrial boom, which would, in any case, have swollen the demand 
for yute goods, Apart from this the population and trade of the gountry are 
steadily growing end in the abseace of disturbing elenients, the normal 
poswar demand for jute ehould be greater to that extent Tiurdly 
tn normal tumes thete w an extensive demand dor used jute bags 
supphes of these had been naturally greatly darmmshed durmg the wat and 
the total dtmand for sew jute goods is correspondingly increased. Another 
specialised demand arises from the need for yute bags for ust m connection 
with the heavy rektef food shipment programme abroad, which has been 
estimated to consume more than a hundred mullion yards of jute cloth 
annually 

Of greater interest to the jute industry however, 1s the demand for yute 
manufactured goods which comes from a swing-back to the use of yute goods 
on the part of consumers who, during the war, have been using other materials. 
Interesting examples of this occur in the demand for bags for packing arumal 
feeding stuffs in this case a sertous shortage of cotton bagging and very 
hugh cotton prices have caused a resumption of the use of jute bags, Although 
on a smaller scale, there have been indications of a smilar shift to the use 
of jute bags from the consumers who, during the war, were forced to ute 
paper containers. These facts bring out the obvious, but essenoal fact that 
jute goods are mot alone m suffering from lugh prices and shortages at the 
Present time. Priees af cotton goods are so hugh and supplies so restricted 
thar there 1 a tendency for the subsutution of other packing materials Paper 
having displaced jute manufactured goods a some degree in che war period 
1s not now available un suffiaent quantives to encourage any heavy addiuonat 
transfer from yute packing to paper, and an addition the paper industry for 
manufacturing paper containers 18 operating at full capacity and is likely to 
conunue so for some ume 

INCREASED SUPPLY THE NEED 

In other words, it appears that despite the disadvantages under which 
sute goods suffered during the wartime period, an opportunity now exists 
to recapture many of the markets which had at one ume seemed permanently 
Jost For the moment the stuation entirely depends on increased supplies. 
‘There 1s no doubt, however, that as industry gets back into ste stride, and 
at the abnormal post-war demands sre met, prices will recover all their ordinary 
unportance, aud the problem of meeting competiuon from other markets will 
be enhanced by che scientific research, on which more and more money 1 
being spent by competstors, and the aggreserve and costly advertising cam- 
pagns which partsculacly in the United States, are a feature of the manu- 
facturers' weapons of competition The problem before thole who control 
the destinies of the jute industry in Bengal 
future to ensure by aff means in ther pawer 
and jute manufactured goods are made available for consumption at & 
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A HOUSE OF ONE’S OWN 





THE SHAPE OF BUILDINGS TO COME 





amma are few pleasanter moments an a tans life than the one at which 

he realises that he is at last mn a position to build his own home able 

to ful6l the object of years of saving and to translate the dreams of 
those years into reality It as for such ve owners, for builders and 
to help in 2 campaign for enlightening the public that the Cement Marketing 
Company of India, Lid, have issued a booklet Sixty Dengns for your New 
Home 1015 co the former that this publication will have most appeal for t 
will help to crystalliec his vague, half formed ideas about the ideal house an } 
audicate with all the convenience of a motor-car catalogue the type of hous. 
within bis means In helping bim the booklet will also achieve its secondary 
object of umproving the general standards of housing in the country 

Tadidual upbnaging carcumstances and outlook alt influence the cot 

ception of what a home should be. Whatever that conception when reduced 
tw essentials, it 1s a manmade environment for human hwing As such t 
mus not only provide for physical needs, but must also make possble the 
realisation of aesthetic moral and human values f eacl family s to weave 
within ats environment the fabne of a home life The combination of a 
useful plan and a good sound structure would certa nly mprove standards 
of housing and the resulting ateuctures could be termed houses They would 
however be lacking in a quality which influences the minds and behaviour 
of the men women and children who would hive n them It therefore 
becomes necessary to see that houses that are meant to be homes are not only 
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planned for use and sound in structuse but are also infused with a quality of 
beauty 

The bookler defines utility sn a home as the efficient provision for the 
practical requrgments and needs of a family in the ¢ bu leup envicaament 
Te gives the case of an average middleclass home by way of Ilustraung some 
of the aspects of utihteran planning Such a home would have for its plan 
units a Iiving and dining room two bedrooms, 2 ktchen a small store an} 
@ bath and water closet with pomble verandah space To weld such units 
into a home there must be, a3 far as the conditions of the site permt a 
proper cianbuton of these aunts, The living room, for nstance should have a 
sunny and cheery outlook The bedtooms should be so placed as to get the 
thaxtmum benefit of any prevailing breeze. ‘The karchen and water closet should 
be so disposed chat the same breeze does anor emphasize the r presence on the 
habusble areas of the building Then there 1 the relauon of these vanous 
tuts from the viewpolie of what i known as circulauon.” Entry sto 
the Home should be convenient acid easy expecially into the living room The 
lhving toom should be so dteposedt that it a4 well related to other party of the 
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house Further there should be an economic traffic crculation m the 
h use Care has to be exercised in the plac ng of doors and windows “The 
proper lay-out of each room meelf and the introduction of wall cupboards 
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INDIAN CARPETS 
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and other space and Laboursaving ideas se spent Entther aspects of utilitarian 
planning—all of shuch gbes to show that. here m a grea deal of thought 
and technical planmag involved in making even a modex pian a workable 
and useful one, The prmaple natucafy spphes » any building, whatever 
its com taay be. 


MATERIALS AND COSTS 


demgned and conpructed concrete will create 

pleasing structures that bring out the qralt- 
ues of the materidle employed Lato dhs stewtture beauty worild be infused 
by vanous mZbth: means which need not be a alt costly 
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Beauty upfity and structure however, are often considerations that atc 
secondary with the prospecuve house-owner to the all important one of cost, 
and he would do well to reflect on the opinion of a well Known architect who 
pounts out that every house has two sets of costs One 1s the cost of building 
determined in advance, It may be at once of spread over a number 
of years. The cost of ownmg Je cannot be paid in advance 
and conunues as long as the house i kop habitable, The first cost 11 made 
up of che items of material and labour, architect's fee and contractor s profit. 
The contutuing annual cost depends on the kind of material used and the 
character of the workmanship It 1s made up of bills for repairs, pamung 
and several other miscellancous items necessary to keep the house in a habit 
able state. 

The booklet includes coloured perspective drawings plans and approx: 
mate coms for nxty different types, of dwellngs ranging in price from 
Rs. 1,25,000 to Re 7,000 byt it ta pointe’ out that tbe costs will vary fron 
yplace to place depending upon a variety of factore not all of whsch are uniform 
or constant. The esimated coat has been arrived at on the bass of a 50 per 
cent increase over pre-war eget! of materidla and labour prevailing in and 
around Bombay, ‘The publishers admit shat thpy are not unaware that pre 
war prices have no relation to present conMinans but give these estimates 50 
thar rendre smay have at keaton appronimeng sden of the vost usvoleed, The 
cost of fasidl Sask ated Been included os ue Buctemting factor too, depends on 
the locity aha other fattorgy 
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OnmamEnTas ane ATTRACTIVE 





The perspectives and sketch plans included in the booklet display varying 
ideas and possibilities which an archite.t can successfully develqp to cher 
I gical and effective conclusion As illustrated here they are in a prelummnary 
form as only a guide to the intending owner of a home It would be unwise 
the publishers po nt out to think that a successful home can be erected direct 
from the sketches shown fr a great deal more in the forth of specialised 
arch tectural training and experience 18 necessary to translate these attractive 
pictures ind sketch plans into the successful realit es of efficent sound and 
beautiful homes. Any short cuts to apparent economy by dispensing with 
expert service will only snvolve much more trouble and expense thai at 1s 
necessary to incur 


App ome Re MOE 





22 Supplement ta “ Capital” of Mag 3% AKT 


NEW HOWRAH BRIDGE, CALCUTTA. 
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CATERPILLAR 


Tractors, Bulldozers with Straight and Angling 
Blades, Scrapers, Traxcavators. 
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Buckwell & Co. Limited, Lahere 
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WATER PLANNING IN INDIA 





T.V.A. AND THE DAMODAR PROJECT 


resource, Judged by its latent potentalines it 18 also her most 
valuable asdet If properly controlled and uthsed, it can make 2 
‘most sBipoxng contribution to the sum total of the national wealth Water for 
land and power for industries, whith are by far the two most outstanding 
requirements for the economic development of India can be adequately met 
only sf ‘her river systems arc properly harnessed. Transport facsliues, which 
fall short of India’s real needs even now, can be greatly increased, perhaps 
leo substantially chespened, of her mayor waterways are made navigable. 
The heavy annual fos of wealth as well as the widespread hardshyp which 
now results from destructive floods, can be averted if her nvers are screntafi 
cally regtilated so 2s tb atten out ther monsoon flow to an adequate extent 
Intetdinked with afl these are India s two offier mayor problems, the solution 
of which depends sr no small measure on proper water planning control of 
¢roston, which at present washes away the fertile top-sou from extensive tracts 
and thereby impoverishes the land year after year and control of malaria, the 
high incidence of which now sape the vitality of che peaple in many places 
and leads to an appalling loss of productive man hours Scientific water plan 
fing thus deserves pride of place im any comprehenstve programme of re 
source development Indeed, it 1s the logical psvot of all sound economic 
planning in this country 
In evolving a satisfactory water policy India hike other countries of the 
world, can mos profitably turn to the US.A where by far the greatest pro- 
gress has so far been made in the field of scientific water planning Water 
problems, especially those of flood control, navigation and hydro-clectnaty, have 
long engaged the attention of the American public but idequate solunen came 
only by stages and as a result of akmost 2 century-old experience For 2 long 
ume progress followed the traditional pattern af single purpose projects erected 
mainly by private enterprise Progressive opinion became gradually aware of 
the inadequacy of such an approach, under which piecemeal exploitation of 
water resources yielded only limited benefits. The formulauon of a compre 
tensive national water policy hed to wait until the advent of the Rooseveluan 
era in Amencan pobtcs Progress since then has been almost phenomenal 
not only in approach and sdeology, but also in the scope of forward planning 
and the range ot actual achrevements. 


W arma 18 Indias mos. ebundane, but alto her mon neglected, natural 


FUNDAMENTALS OF POLICY 


In recommending that the Federal Government should undertake direct 
works for waterways development President Fillmore had significantly em- 
phasised as early as the middle of last century that if these works, of such 
evident importance and wulity are not to be accomphshed by Congress, they 
cannot be accomplished at all © However, st was only under Prendent Roose 
velt that the Federal Government finally accepted this thesis with all sts amph 
cations, Not only flood control, but river development in general as a lever 
of social and economic progress was new frankly recognised to be a Federal 
responabilty That recognivon bore sts first rich fruit n the passage of the 
Tennessee Valley Authority Act in May, 1933, setting up 2 semi-autonomous 
public agency which, for the firsc ume in history, was specifically required “ to 
envision ” all the resources of a large river valley in thar entirety ’ and to 
develop them on a unified basis, While the newly created T V.A was coming 
to grips with dts unique assignment, President Roosevelt took steps to organise 
the survey ‘ahd planoing of water resources on a country wide bams s0 a8 to 
Prepare the ground for an application of dhe same comprehensive approach 
subsequently to other regions as well The Commuttee on Stream Flow, set 
up in 1934, led in the following year to the creation of a Water Commuttee 
under the National Resources Commuttee Thanks to the activities of the 
‘Warer Cammattee as well as of the TVA, Amenca has built up = store 
house of valuable ideas and technscal expersence, which India can liberally 
draw upon in developing her water resources, the more so as her own river 
sytteras, in their mze, turbulence, destructive capacity as also in their poten 
nalitres for productive usc, are esscatielly not uahke those of America 

Of parucular interest from India’s point of view are the fundamentals of a 
soutid water policy, as laid down by the Water Committee 


1 Water control uw not an ead in rtself but only a means for the 
Promotion of doclal welfare. Without a conscious pursult of this nO 
expenditures to control the behaviour of water would be justified At 
present pedrte who five on the land and depend on the water freqaently 
suffer from ite acarcity or ate threatened by its abundance The central 
objective of water gtasning omet therefore be the promotion of the safety 
eg comfort and couvenisace as well as of the general living standard 

She people. 
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By Dr SUDHIR SEN,* 


Seeretary, Damodar Valley Project 





4 Co-operation between the Federa) Centre and the States is easen 
tual m the management both of merastate and interstate streams =" Many 
States have appeared to be highly and property sensitive to their rights 
but correspondingly msenmtive to their reaponsibilities; it must however 
be clearly recognised that eventually authority over streams necessarily 
gocs hand in hand with responsibility for them 

S Study of facts must be regarded as an eavential prerequisite to sound 
action Plang for the development of large river systems must be invari 
ably based on a most careful study of adequate date yovering every aspect 
of the problems involved and never on mere opiiiotiy, 10 matter how 
widely held 

6 Costs of constructing and operating projects ought to be shared by 
the partes concerned i general accordance with the benefits accruing 
to each The principle of sharing costs would avon en undue burden being 
thrown on the Federal exchequer and would alio help curb favih expenditure 

In yidging the econom! soundnesa of projects not only specific 
but also all general and potential benefits must be taken sito considera 
tion Social accounting should take its place with economic accoutting 

B Lastly the instiation of large schemes for watershed development 
should be related to the movements of the busmess cycle #0 as to counter 
act the forces of depressions well in advance 


From r to 3 above it clearly follows that a satisfactory plan for the deve- 
lopment of a large drainage basin must necessarily cover a wide range of 
functional problems Of these flood control logically comes first un order of 
pnority for the ample reason that the provision of public safety must have 
precedence over all other public welfare measures It also follows that control 
of floods say through a marginal embankment, as hutherto attempted in the 
case of the Damodar cannot be regarded as satisfactory, even af it had proved 
tully effecuve for st 18 not just a question of preventing the waters of a river 
from doing mischief the essence of sound water planning hes in puting the 








* The views in this article are expressed by the writer in his personal and not 
offical, capacity 
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available water resources to the utmost productive use. The twofold 
criterion of effectiveness and economy clearly points to the conclusion 
that the flood problem ought tobe tackled duly through a system of reservoirs 
constructed with adequate capacity in order that enough water may be 
held back for an optimum flow regulation so as to prevent floods and also to 
obtain all possible additional benefits. 

Of these benefits water power is one of the most important. For exataple, 
under the multi-purpose approach the Damodar will yield 300,000 kW. of 
combined hydro- and thermo-clectric power, of which just above one-third 
will come from thermal stations, Since the available coal resources of India 
are far from commensurate with her potential requirements, it is essential to 
husband them with the utmost possible economy. Coal cannot therefore be 
regarded as an entirely economic substitite for water as a source of energy. 
Moreover, a combination of hydro- and thermo-electric power generally gives 
better results than either of chem taken separaccly, For in so far a6 water 
power is seasonal it is difficult to market it unless supplemented by thermal 
power; on the other hand, fuel costs at thermal stations con be kept subsan- 
ually low where water power can be drawn upon in times of relatively heavy 
demand, Considerations of production costs, of long-term conservation of 
* coal and of the need for stepping up the total power output in India in order 
to stimulate her industrial progress all underline. the importance of developing 
the latent power resources of her rivers as fully as possible. 

Of all the factors which have kept India’s agriculture in its present back- 
ward state, the problem of water supply for land easily comes first. Most of 
the Jand at present suffers either from, its deficiency or excess, or alternately 
from both. One of the foremost tasks in proper water planning in a river 
drainage basin is to cure this maldistribution so that all the cultivated, and 
cultivable, land may receive an optimum supply throughout the year. The 
ills which afflict land in the upper regions of a drainage basin mostly result 
from an excessive run-off of rainwater leading to erosion of all types, especially 
sheet and gully erosion, consequent loss of soil and soil fertility, a lowering 
of the water-table and drought conditions in the dry weather season when land 





may further suffer from wind erosios. dik Me ae 
invariably cumulative; for the poorer the the ipwer is:its moiwurt ve 
capacity, the quicker’ the wirface run-off and the greater’ the ‘ 

‘At the deterioration af the wil proceeds az ah accelerated pace, end with it the 
silting-up of che river-bed, there comes as an inevitable concomitant ai aggra- 
vation of floods which wweep over the relatively flat land in, the lower valley, 
thot infrequently leaving behind a deposit of sand and gravel. Water problems; 
thus disinctly merge inte Jand problems, and vice versa, 


DIFFERENT TREATMENT 


Given this diagnosis of jand ills, it follows chat the treatment may have 
to vary in some important respects in the upper and lower mretches of a 
drainage basia, in accordance with variations in climate, the texture of the 
soil, the nature of the slopes and the extent of erosion, both past and present. 
For example, there are marked differences in respect of al} these physical 
factors between the upper and the lower Damodar basin. In the lower valley, 
where the country is practically flat and the stosion problem, with relatively 
few exceptions, is not so serious, the land management measures required will 
be comparatively simple. The provision of year-round irrigation through a 
network of canals and distributaries need not present much difficulty, though 
the land will have to be kept well drained and the development of any salinity 
in the soil will have to be counteracted.in time. Given complete fload contro! 
and perennial irrigation, adequate manuring coupled with scientific crop 
rotation should go a long way to raise the standard of agriculture in this area 
much above its present level. in Chota Nagpur, iz, the upper Damodar 
basin, however, the texture of the soil is as a rule loose and slopes are more pro- 
nounced while there are extensive tracts of badly eroded waste lands. Accord- 
ingly, scientific land management in this area will have to be directed in the 
first instance to provide all bare lands with an appropriate protective cover. 
of vegetation, whether trees or crops or grass, preference being given to soil- 
holding and soil-building varieties. This will have to be supplemented by 
steps to control erosion through other and more direct methods, especially 








FINANCIAL ALLOCATION TO DIFFERENT PURPOSES UNDER 
THE DAMODAR SCHEME 
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giilly-healing, contour tervanng sod buncing, to de minor trngaton 
Fk, cites eotihs och a canon wep oto eet oe ee 
for Mulding up and maintaming sod fertility at a soustactory level 

‘The contours of the land rule out the ponsibuliry of large-scale fow arngation 
in Chota Nagpur This, however, need not cause any musgrving about the 
funure of agneulrure in this area It may be recalled here that TV.A does 
not provide any uvigation at all, and yet re hse brought about a far-reaching 
umprovement in agriculture. As in the Tennessee Valley, the problem af 
mrouture supply in Chota Nagpur land can be adequately met through the 
land management and soit conservation measures indicated above These 
meanires, taken together, should greatly uncrease the capacity of the soil to 
absorb the rainwater and, coupled with the caght large reservoirs to be created 
in this area, should also rave the subsoil water level much higher, thereby 
further adding to the posstbilmes of manor rmgaton works like tanks, wells 
aod dams on streams and sales The effect of such works, individually small 
as they arc, ought 10 be quite substannal in the aggregate, makong at posuble 
to irrigate thousands of acres for ramemg at least two crops a year Once 
cheap power 1s made available from the Damodar system it could be conve 
mently used 10 many places for operating these small irnganon works. 

Tt 2 by no means an exaggerated expectation that the land in the upper 
‘Damodar basin, when properly treated on the above lines, would absorb some 
thing like sx anches of the surface run-off of rain every year Under scienuific 
management land can thus lterally function as a large resesvour and thereby 
considerably axsiat the task of flood control Moreover as the water stored on 
land drains very slowly and 1s de-silted before xt reaches the river, 1 increases 
the low water flow in the main stream sn the dry weather and also helps to 
ieduce the silt deposits in the reservoirs and the riverbed These factors have 
an obvious importance from the point of view of navigauon, which 2 may 
ulumately be feasible to develop over a substanual stretch of the Damodar 
river 


INDUSTRY HAMPERED 

Adequate supply of good water for domestic, municipal and industrial use 
15 a major social and economic problem For example most of the co*hmunt 
tes in the Damodar valley now experience considerable hardsbip owing to the 
lack of an assured water supply Incidentally, thas 1s also one of the chief factors 
which at present adversely affect the growth of industries in the valley in spite 
of ty unusually nch economic potentiates The problem of water supply 
will be adequately solved once the seasonal Damodar river has been turned 
into a perennial one Pollution abaternent work acquires a special significance 
in this context If che nver 1s allowed to be polluted say asa result of dis- 
charges from industrial factories or sewage plants in urban areas, not only 
wall its aesthetic value suffer, but in addition individu il users will be forced 
to instal their own punficasion plants at considerable cost and inconvenscnce 
Besides, noxious effluents, particularly those discharged from chemucal fac 
tories, may adversely affect fish life sn the river ‘The only rational policy 
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would therefore be to ansist that such effluents should be purified before they 
are discharged into the nver, even if this requires some loans or grants to the 
pares concerned 

Malaria control 1s another mayor problem sn a comprehensive ptogramme 
fer watershed development. Its seriousness in the Damodar valley is well 
known Adequate steps will have to be taken to lower the present high 
ancidence of malaria as wel] as to keep in check the breeding of the malarial 
mosquito especially in the reservoirs, irngation canals and distributanies 
through such measures as clearing the shore limes wf the Jakes of trees and 
shrubs, culuvation of larvae-cating fish anc possibly also penodic spraying The 
teservoirs, the perennial river stream and the canals and distributaries will 
greatly widen the scope for scientific pisciculture The increased supply of 
fish, which 2s one of the hest and cheapest forms of protein should lead to a 
more balanced nutrition of the lal people whose diet now suffers from a 
chromic protein deficiency The lakes and forests, sf properly louhed after 
would create new opportunities for the development of wald fife and recrea 
uonal faciitics in the upper Damodar baun As TVA 5 example shows, a 
wise policy in this field can add new beauty to the countryside bring addi 
tional wealth to a region especially through a gre wing tourist traffic and also 
contribute to the upbuilding of nauonal health 


MAXIMUM BENEFIT 


In a country ke India, which represents a conspicuous case of retarded 
resource development in every sphere there 1s very often the possibility, also 
the temptauion to draw up projects which would yield some benefit and 
thereby provide prima facie yusufication for them This by atself cannot, 
however, be regarded as a sufficiently valid test of the economic utility 
of individual projects Failure to develop and utilise resources fully 1s 
also a waste at tumes a very serious one, though its effects may not be reflected 
tn the balance sheet of an individual undertaking The gurding principle in 
resources planning must be the attainment, nut of some but of the maxtmum 
benefice in the long as well as in the short run As the pioneer days of our 
nauonal development pass, and greater economy in the use of resources be- 
comes necessary their umfied development becomes continually more im 
portant says the TVA Report on the Unified Development of the Tennessee 
River Systern The Water Resources Commuitee as we have seen, 1s still 
more downright in its insistence on this point Not to realise all of its feauble 
Potentsalites 1s snimical to the public interest If the unified or mubt-puspose 
approach to nver development is constdered necessary even in the U.S.A in 
the interest of economy, how much more so should it be in the case of India 
whose population 1s so much larger and whose average living standlard so 
much lower than that of the USA! It should not be overlopked that 
India 5 natural resources, vast as they are are none too large when computed 
on a per capita bans As a late comer in the field of economic development 
with a 490 nulhon strong population which 1s now adding on another 5 mil 
lions every year she can all afford any waste of potential wealth resulting, 





Schems showing lis details 


(The Sqvalapur dem-sise has been shifted further dowastream to Panchet Hill in order to avoid any possible adverse cffect on coal measures) 
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frm precemeal or unco-ordinated planning If the average standard of Inving 
m India is ever to attain anything hke a reasonable level all her available 
rescurces will have (be mobilised and busbanded with a Spartan sense of 
cc momy 

In ahe Damodar Scheme which has been frankly patterned on the T V-A 
mcdel a systematic attempt has been made for the first ume in India to 
treat a whole river system from 18s source to its mouth 1s one single umt and 
tc plan for the extraction of the maximum amount of benefit from ats waters 
Ht may he mentioned here that two factors have c nuribured to the quality 
of the Scheme Thanks to the notoriety which the Damodar enjoyed for its 
unusual mischief making capacity it had managed to utract in the past a 
considerable amount of attention from the Government as well as the public 
Enquiries were therefore held perrodically into the causes of its misbehaviour 
Jeading to the collectiun of relevant hydrologic data which though not ex 
haustive, are probably much more substanual than the data available for any 
cther Indian nver The Scheme in its present form also had behind st the 
benefit of the expericnce of an cxpert who had played a significant part in plan 
ming the Tennessee dams 


SAVINGS IN COST 


The adjoiming graph shows the economies n cipital cost resulting from 
the unified approach ta the Damodar river [tis estimated that the total 
capital cost for complete fad control 32, » kW of combined hydro and 
thermal power and 900 9¢0 acres of perennial irrigit on af undertaken through 
separate projects would amount to something | he Rs 74 cx ces In che unified 
Scheme however the corresponding cost would he caly Rs 479 crores In 
cidentally the graph also dlusteates the allocauon ¢f costs to the three pur 
poses on the basis of what hus come tu be Known 2s the alternative justifiable 
expendiwre method Under this method ¢ sty are divided into two parts 

direct costs se costs which are incurred directly fer a parucular purpose 
(¢g power houses and trinsmissi n lines for pewer and armgatirn canals 
and distributaries for urigation) and common costs 2¢ costs which are in 
curred to serve two or more purposes jointly (¢g dims and reservoirs which 
serve flood control irrigation and power) The t tal cos allocated to a purpose 























































IODAY India has the power the resources the abil ty 

and exp-r ence to build herself snto a sgn ficant power 
among the Industetal Nations of the World Commendable 
Progress expansion and achievement have already been 
recorded and India ts well on the way to the ultimate 
real sat on of her cherished am 
We the Housc of KAYCTE are proud to have contributed 
towards the shaping of Indias Industeal Future Our 
gtowth has been founded on a basis of solid financial 
atab Ity and high resolve — Our success 18 demonstratea 
by ou fringe of thtiving entetprises listed below — 


THR RADIO |AMP WORKS ITD 1 
Kaact the fagest of its kad on Indes 
manuf tuns limps for every Jome and 
nduste al reed 


KAYCTE GLASS WORKS LTD at Sh koba 
hal (UP) manufactures shells for clectr c 
lamps tumblers an thermos Aasks 






KAYCEE INDUSTRIES LTD with factories 
at Lahore Si kohabad (U Fy and Poona, pro 
duce the follow ag variety of manufactures — 


Exhaust fans and electric motors—-H T Trans 


Electric celng and pedestxl fans, electric « . 
formers for powet disterbuton—Technucal pee .\ 
os 


Son instruments such as Pyrometers Ge 


Tlectrie lamps~—E} 





MANAGING AGENTS 
EE ECO. LEED 295 prodlens too may differ an unportant respects, og , ramn-ted 


‘Ofc The Mall, Labore 
nometers Swetchboard instruments etc — () Bombay Calcutta, Karech: Lahore Madons, 
panded metal sheets MX ein” Poms, Ghikibaied (UP) specal planning and degaing as aleo zo ares with an uaueuelly 
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consists of its entire direct cost plus a share of the common costs in 
tion to its alternative userfiable-expenciture hess 2ts darect cost Adter a goad 
deal of discussion at an expert level TV.A. adopted this principle as the 
most pracucable and also the least controversial bess of con allocation 
Accordingly, the seme method has been applied also to the Damodar Scheme. 
Te will be noticed chat the estimate of Rs. 55 crores as cost for the Scheme 
has been arrived at by ‘adding an overall 15 per cent to the initial estimates, 
largely 1n view of the uncertainty about the future trend of prices and costs. 
In the final allocation the shares of flood control, umgaton and power 
amount to Rs 14 crotes, Rs. 53 crores and Rs, 38 crores, respectively The 
advantages of the multi-purpose approach are by no means confined to a 
saving of Rs 26 crores in capital cost For, as indicated above, the Scheme 
will create new opportunines for a seres of large additional benefits wich, 
if property developed, will construte far more impresave credit entries in 
the final social accounting than this saving in snrtial capital outlay 

Apart from the Damodar a large number of other rivers are at present 
tecerving attention from the Central and Provincial Governments. The 
Central Waterways Irngation and Navigation Commission which was set 
up in April 1945, with comprehensive functions, has been parucularly engaged 
tn the Mahanad: and the Kos: proyects, both of which are now in an advanced 
state of preparation Other hydro-clectric and irrigation projects undertaken 
by Provincial Governments include Bhakra and Nangal projects in the 
Punjab Rihand, Sarda Nayar and Ramaganga projects in the U.P, Testa 
and Mor projects in Bengal Ramapadasagar Tungabhadra Gandikota and 
the Lower Bhawani projects in Madras and Vir Maht and Tapte projects in 
Bombay This growing interest in water development augurs well for the 
future What now appears important is that the principles and implications 
of the unified approach should be more widely grasped and also more con 
‘astently apphed an pracuce 

The CWINC which occupies a hey position in the organisation of 
waterways development in India has been appropriately entrusted also with 
the function of collecang and co-ordinating all base data required for proper 
water planning The mmportince of this function can hardly be overstressed 
For on it will directly depend not only the pace but also the quality of 
future progress As the Water Committee of the US A points 
out the adoption of a plan for the regulation and development 
of any large river without a defininve study of adequate data 
involved 18 illogical 15 almost certainly wasteful ts a signal for 
controversy and may preclude suitable action later Such studies 
take ume, of course but tume pays httle respeer to that which 
3s done without Impatient planners and impatient citizens 
would alike do well to heed this proverb — Lest this should be 
musconstrued as a plea for mere procrastination the Commuttee 
hastens to add = Prompt preparation for efficient action, rather 
than prompt acuon though unprepared is the essence of right 
procedure 

Soon after its consutution the Water Committee in a 
special report drew pointed attention to the Deficiencies an 
Basic Hydrologic Data humorously called H Orussions” 
There 1s litle doubt that the Hl Omissions are far more 
serious in India and are bound to impede scientific water plan 
ning unless they are made good through basin wide studies of 
rainfall run-off stream flow snow cover glacier movements 
as also of the characteristics of subsoil water resources, on 
standardised methods so as to maintain necessary uniformity 
and comparability of the collected data Proper watershed 
pl noing alse calls fer comprehensive topographical and geo- 
logical survey Here again India 1s seriously behundhand as 
compared with other countries Surveying and mapping need 
to be speeded up through the adoption of more up-to-date 


methods as well 1s an extension of the existing organisations 





The survey and plinning of the water resources in the 
USS.A are carried out by no less than forty-five Drainage Basin 
Commutrees with both State and Federal representation For 
the sake of convenience the drainage basins have been grouped 
anto seyentecn districts with the Water Commumtee funcuoning 
<> as a central co-ordinaung agency In the same way study, sur 
vey and planning of Indias water problems can be best con 
ducted if the country 1s divided for this purpose into, say, half 
a dozen watershed regions with a regional Board placed in 
charge of each and also with adequate provision for central co- 
ordination. Not only 1s the country too vast, but there are 100 
many regional variations in natural conditions, social and econo- 
muc requirements and the engineering tasks, one angle 
agency to tackle all the problems effectively For example, some 
nivers may be snow fed, as in the Punjab, while others may not, 
2n some areas flood and malaria control may be the dompateng 
problems while other arcas may primardy requiré unigauen and 
water for domestic and industrfal use, the nature of he.cxigincer- 





nivers will aa 2 rule require a telanvely large reservor capacity 
than anow-fed ones, dams im carthquake areas will call for 
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THE COAL INDUSTRY IN 1946 


CONTINUING SHORTAGE: 
REASONS AND REMEDIES 


N India we are aware of the general tendency of recoupment the world 
I over, but our post-war phase is ‘less intimately connected with the past. 

On all levels of hife in this country there is a tendency to begin something 
new. Entirely fundamental to plans for future industrialization ‘is coal. The 
first thing being to make up one’s mind up about coal, we have had the 
Indian Coalfields Committee collecting data through the year for its study 
of the coal industry. It is a-valuable report—looking ahead to a well-knit 
and effective set-up for the industry, showing the way we shall go about 
our problems, From industrialists who have had to go short of coal during 
the war there is one question: Will we have enough coal now for our 
immediate needs and in the future for expansion? 

In comparison with prewar ycars, production has made progress during 
the Jast six years, Throughout the war there was a constant high level of 
output except in the years 1943 and 19445 but the demand of the country 
fose very much out of proportion to the pre-war ycars, The potential de- 
mand continues to outstrip production. An estimate of the increase in in- 
dustrial demand has been made by the indian Coalfields Committee. ‘They 
estimated that the railways would take 14 million tons more in 1946 and 
1947 than they had taken in 1945—un increase of 13.8 per cent. If we re 
member that the consumption of the railways in 1945 was already 40 per 
cent, higher than their pre-war consumption, we shall have an idea of the 
dislocation in the coal economy of the last few years. Actually in 1946 the 
consumption of the railways was very close to this estimate, but the Indian 
Coalfields Committee do not foresee this consumption increasing very sharp- 
ly over the next 10 years. The iron and steel industry received a little over 
2$ million tons of coal in 1945; its consumption is expected to reach 5.85 
ruillion tons by 19 in increase of 125 per cent. It will be the same with 
other industries : the increase in their demand for coul may not be 90 specta- 
cular as that of the iron and steel industry, bur it is a significant one in each 
case. Electrical power houses will want nearly half as much again in to 
years’ time, Cement companies will be consuming very nearly double their 
present allotment. 

This from the consumer's point of view ; how can the coal industry 
meet this demand? The estimated consumption in 1956 will stand at 41.53 
million tons, and that means that the coal industry will have to. produce 15.3" 
million tons more then than it does now. This is by no meant beyond the 
capacity of the industry; for example, in 1946 it produced 25 per cent. more 
coal than itthad produced in 1935. With the opening up of new fields and 
the replacement of machinery and equipment an immediate increase of 8 
million tons is possible. The Indian Coalfields Committee have devoted a 
good deal of thought and many pages of their report to the solution of this 
problem by the solution of the subsidiary problems which affect production. 
Unless the observations of the Committee are given the closest attention by 
the Government it is possible that full production will be hampered and, in 
the long run, fail entirely to match demand. 


GOVERNMENT RESPONSIBILITY 


The driving purpose of the report, however, is to make people wake up 
to their responsibilities—the coal owners to realise their responsibility in 
working the seanis to the best advantage and in the most efficient munnc:, 
the consumer’ to realise his responsibility in not wasting the coal he gets, in 
fot using coal when he does not need it. Most of all, responsibility 
rests on the*Government. The Goveroment arc responsible for organizing 
production and distribution on an efficient scale, The Committee also re- 
commetid that the Government should take’ steps to acqutire all coal royalties, 
and to press forward with a programme for conserving the better quality 
coking coals and steam coals in the stam. ‘This means that Government 
cannot continue their dealings with the coal industry on che old departmental 
system, The Indian Coalfields Committce sugge that a new authority 
should be established, named the National Coal Commission, on which 
would devolve all the diities and functions of the Government in respect of 
the coal industry. They envisage this Commission on the fines of the Ten- 
nessee Valley Authority in the U.S.A, of the National Coal. Board in Great 
Britain, that is, an suthority havidg che sight to act in ite own name ‘us 2 
business corporation. Te would have, however, to be subject to the Minister 
in charge of a Depertment of Fuel and Power and thus answerable to thé 
Legislature. ‘These reconunendations are far-secing and wisely made. 
Nothing would contribute more to: the industrial development of the country. 
than that the coal industry should be in: direct contact with the Legidarure 
through a corporation of this nature, The working of stich organisations jn 
other countries ‘has proved a valuable intermediate becween rigid State comtrel 

‘There is another atpéct of the question of production. Increased raisings 
and efficient ofganisstion are not enough. ‘The coal has got w be moved, 
and: the. cailways Yoqve to. make arrangements vo handle the Jarge increase im 
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A typloal miner ready to do his shift underground 


production that is anticipated. This question has been exattined by the Widian 
Coalfields Committee with some care and they have recommended that Gevern- 
ment should set up a committee to enquire into coal and general traffic. On 
present evidence the problem of moving cnal raisings is likley to be the 
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GANT lees 


for greater work-ability 


Industrial concerns, offices and schools in increasing numbers, are ~ 
realising the vital part that canteens play in the day of its employees 
or students 

Properly equipped, well operated canteens help the managements 
to keep their employees healthy and well-fed, to give them the 
relaxation and energy to keep pace with the tempo of the day’s work 
For they realise that a healthy worker 18 an asset at means a bigger 
output, better efficiency, better quality of work produced It pays 
both ways Start operating a canteen right now! 

We offer you carefully selected canteen equipment planned, to 
suit your requirements We can supply Crockery, Cutlery, Water: 
Boilers, Cafe Sets, Gas Heaters, Refrigerators, Milk and Water Bol- 
ing Urns, Automatic Food Streamers, Carving Tables, Cooking and 
Frying Ranges Tea Trollies, Auto-Dish Washers, etc 

Alongside AUTOHEATER--for instantaneous boiling of water. 
Food Streamers—-for even cooking so that food cooking is constant 
day after day 


INSERTED IN THE INTEREST OF LABOUR EFFICIENCY 


For further partsculars write to — 


CO CesT . aa ; 









INDIA AGENC 
10, OLD COURT HOUSE STREET, CALCUTTA 


Managing Agentt: Shah & Co., 
Rampart Rew, Fort, Bombay 


Managing, Agents: Herska (Madras) Lu, 
Loane Square, Broadway, Madras. 
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gitatest single obstucle in the way of meeting the consume:’s requireznents. 
{ lel they hare, edessequently, laid great stress o0 
hi: ect -8' pirvialig tke” con) resousces, They have recommended that 
dr peertulalities by walking aed cleaning and blending, 
ot coal utilixation which. have received little notice in this 
the: Wwe -rectiitly’ set up a research station to 
long-standing deficiency: ‘The Cosamitec: have also underlined 
fot further geological survey in search of new coal-bearing strata, 
the urgent opening: up of fields which are known 
as Lasge reserves are untouched in the Karznpure field 
faites Eaipies Petal and ees Seles 0 the Cael ‘Provieees 
i we quite recently been found in the Madras Province. 
Without the miner w do the actual winning of the mineral all these 
schema will fall xo the ground, A realisation of this simple fact wilt show 
x go the labour relations of the coal industry. 
Unfortunstely ‘the ‘history ef che last year has been marked by increasing 
‘and the occasions for disputes with employers have 


country strikes and lahour. disputes have réduced 
lost the nation stany valuable working days, They are 

i dom between the aceds of the people end 
output of paddy fields and factories. The want of the workers must be 
veated with sympathy and insight, but it is 2 tragedy when, for one reason 
or another, strikes are allowed to paralyse an industry, In the coal industry 
things came very close tw this. The Government, preoccupied with many 
other problems, have been unable to amend to labour unrest in its earlier 
stages and provide a solution for it. 
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LABOUR : THE BIGGEST HEADACHE 


A word of explanation is needed here to prevent a misuncterstanding. 
‘The miners are mostly casual workers who work when they are hungry 
but work no more when they have enough money to buy themselves the 
biggess meal they can from the half-stocked shops. They have their 
grouses: there is hardly enough food for them to eat, nor anything 
Tike the elementary necessities of life. It is casy for labour agitators to find 
hearers and easier still for chem to tell the miners not to work at such and 
auch a colliery because a “strike” is going to take place there. The miners 
then do not attend at the proscribed colliery for fear of punishment but go 
over to a neighbouring colliery instead. A strike in the coalfields, therefore, 
is not quite the same thing as a strike in a factory. It is a moot point how 
many miners are actually induced by the force of conviction and how many 
are influenced; the ergumentum ad bacuium probably carries most weight. 
At all events, the labour leader has his strike and asserts his leadership 
thereby. In some cases it is simply an acute realisation that his popularity 
is waning atthe expense of another duce in the same territory that makes 
him call a strike and cause a sptash in the locat press. This is not to imply 
that there are no union leaders in the coalfields working for the betterment 
of che miners’ conditions, ‘There are such men and it is with them that the 
coal owners are ready to negotiate. 

Very soon after the new interim cabinet had taken office, representatives 
of the industry informed the Government departments concerned that they 
proposed to make a practical increase in wages 25 a proof that they were 
willing to meet the claims of the labour unions. The whole industry 
followed this lead during October in granting a 33% per cent. increase on 
miners’ wages and proportionate increases to other grades of workers. The 
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Pirhond bathe are « feature of most mp-to-date mines 


coal owners contend that the new increase in wages does provide the miner 
with the money he needs. They know perfectly well that he is not getting 
all the food he ought nor all the clorh he would like for himsclf and his 
family. 

At the meeting of the Associated Chambers of Commerce in December 
the Bengal Chamber moved a resolution that the strikes. and disturbances in 
the coalfields were endangering the country's supply of coal and that the 
Government should take immediate steps to control the activities of ixres 
ponsible labour agitators. The Central Government had already decided to 
appoint an enguiry committee to go into the whole question .of wages. and 
find out whether the wages’ of miners, with the new increase which the 
industry had put into effect, were sufficient for their needs. The labour repre- 
sentatives who had been appointed to the committee were not welcomed by 
all the labour leaders in the coalfields, and the Government finally replaced 
it by a conciliation board under the old Trade Disputes Act. This board 
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Housing for colliery labour; substanstaily built quarters 


is at present conducting its hearings. The labour problem, therefore, 1: not 
‘solved; but there is every hope that the conciliation board will come to a 
satisfactory settlement of the outstanding points in dispute. In the mean- 
time, all strikes and lockouts have been declared illegal during the sessions 
of the board 

Jn ite recent labour policy the Government have had before them the 
report which was prepared by Mr. S. R. Deshpande during the year, and 
which surveys labour conditions in the coal mining industry. The picture 
that the Deshpande Report paints is not all gloomy. The coal industry is 
fairly well advanced in ite labour programme. Every colliery has in course 
of erection (to be completed eatly in 1947) a pithead bathing unit and a 
eréthe, The Coal Mines Welfare Fund has accumulated a large sum of 





A school for tha children of colliery workers at Bareres 


money and is preparing to lay it out to the best advantage. But chere are 
many things which require correction. Parts of Mr. Deshpande’s criticisms 
are met, by the draft Standing Orders which are now with the Labour 
Commissioners for certification. One of the most indurated of the Industry's 
problema, the recruitment of labour and the establishment of a steady labour 
force, has been tackled with the formation of a recruiting organisation on the 
lines of the Government's wartime Unskilled Labour Supply Organisation, 
Tt is hoped that this will eventually create the nucleus of a settled mining 
population. The achievement of such an end would have the best possible 
effect on our overall raisings, since the instability of mining labour introduces 
an element of uncertainty into all aspects of coal raising and coal loading, and 
puts a brake on production. 









EXPORTERS 


Gunnies, Jute, Oilseeds, Rice, and other 
indian Produce. 


IMPORTERS 


Celotex, Wire Ropes, Belting, Timber, 
Dyes, Metals. 


INSURANCE 


Fite, Life, Marine, Motor Car, Burglary, 
Workmen's Compensation, 


FERTILISERS 


Atlas Fertilisers, Ltd., Calcutta. 
Indo-Agri, Ltd., Madras. 
British Fertilisers, Ltd., Colombo. 


SHIPPING 


Isbrandtsen Lines to Atlantic Ports, 
also to Far East. 





SHAW WALLACE & CO. 















SHAW WALLACE & 


MANAGING AGENTS AND AGENTS: 


TEA 


Gardens in India and Ceylon with an area 
of over 30,000 acres. 


COAL 
Colfleries with an oufput of 1,500,000 tons 


per annum, 


COTTON MILLS 


Manufacturers of Cloth, Yarn and 
Mosquito Netting. 


FLOUR MILLS 


Millers of Flour and Atta. 


TINPLATES 
The Tiaplate Company. of India, Lid. 








COMPANY, LIMITED. 
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Transportation is an inseparable part of the distribution 


system on which depend the final purport of India's mounting 

productivity and her economic development. Industries 

basic to the manufacture of mechanised transport are among 
India’s foremost needs. 


Hindustan Motors’ enterprise to manufacture trucks and 
passenger vehicles in India is, therefore, a step decidedly in the 
right direction. This key industry seeks to minimize the impor- 
tation of things that can be produced in India, and it has 
already carved out for itself an important niche in our over- 
all transportation economy—along the route from producers to 
consumers. 


Hindustan Motors will do more than expand the means of 

: communications to ensure a fair circulation of the augmented 
goods and services : it will help to improve the employment 
status, open up new roads and marketing facilities, stimulate 
the growth of related business and industries and provide prac- 

tical incentive for research into allied science and technology. 


India’s maiden automobile industry, by extending the coun- 
try’s lifeline, wilihelp to diminish the gap between the static India 
that is passing and the new dynamic country that is resol- 

utely emerging. 


HINDUSTAN MOTORS LTD. 


INCORPORATED IN BARODA STATE 


8, ROYAL EXCHANGE PLACE, CALCUTTA. 
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THE BHADANI GROUP 
OF COMPANIES 


UNIQUE !oN THEIR ACTIVITIES 





I 
SODEPORE GLASS WORKS LTD. 
Sodepore Works:--SODEPORE, 24 PARGANAS, BENGAL 
Sheet Glass, Bottles and Hollow-ware 


Hindustan Glass Works :~-BHURKUNDA, E. |. RY., BIHAR 
Sheet Glass, Plate Glass, Coloured Glass, Ribbed 
Glass, Wired Glass, Figure Glass, Bottles and Hollow- 


ware. 


2 


GAYA SUGAR MILLS LTD. 


Works at :—GURARU, E. I. RY., BIHAR 
RAMCHANDNAGAR, WARISALIGANJ, E. |. RY., BIHAR 


Sugar, Confectionery and Bagasse Board. 


3 


KRISHNA CHEMICALS LTD. 


Works at:—SODEPORE, 24 PARGANAS, BENGAL 
Bichromates, Chrome colours, Sodium Sulphate, 
Nitric Acid, Hydrochloric Acid and Lead Nitrate. 


4 


LAC PRODUCTS LTD. 


Works at :—SODEPORE, 24 PARGANAS, BENGAL 
Moulding Powder, Oil Cloth, Varnish and Bakelite articles. 


5 
R. N. RICE AND OIL MILLS LTD. 


Mills at:—GAYA, BIHAR 
Rice and Oil. 


EACH OF THE ABOVE COMPANIES 





Manufacturing — - Merchanting - Marketing 
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THE BHADANI GROUP 
OF COMPANIES 


ALL OvER tnNDIA 





6 
R. R. OIL AND RICE MILLS LTD. 


Mills at: —-GAYA, BIHAR 
Oil and Rice. 


MADHUSUDAN MILLS LTD. 


DELISLE ROAD, BOMBAY 
Cotton Spinners and Weavers. 


BENGAL COTTON MILLS LTD. 


{under construction) 
Mills at :~-SODEPORE, 24 PARGANAS, BENGAL 
Cotton Spinners and Weavers. 


9 


BIHAR SPG. & WVG. MILLS LTD. 


{under construction) 
Mills at: —-RAMCHANDNAGAR, WARISALIGANJ, E. |. RY., BIHAR 
Cotton Spinners and Weavers. 


10 


HINDUSTAN COAL CoO., LTD. 
Colliaries at:—-BHURKUNDA, E. I. RY., BIHAR 
Coal. 
WW 


RAJENDRA COLLIERIES LTD. 


Collieries at :—BHURKUNDA, E. |. RY., BIHAR 
Coal. 


TRADES AS A SEPARATE UNIT 


Manufacturing - Merchanting - Marketing 
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INSERTED BY THE INDIAN TEA MARKET EXPANSION BOARD 
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TRAMMELLED TRADING IN TEA 





END OF ONE PHASE : BEGINNING OF ANOTHER 


tea industry has utsdergone 2 longer period 
of regulation and control than the majority 
of other commodities. From 1933 tea exports 
from ir jenn producing countries have been con- 
tinuously regulated. From 1939, and particular! 
from, 1942, the earlier extent of control was intensified 
by a scheme of monopoly purchase on behalf of the 
Allied Governments from the producing countries, 
and rigid distribution bath to countries of consumption and within those coun- 
tries, under strict systems of rationing. As in’ the case of other commodities, 
these restrictions are now being relaxed. The system of Government monc- 
poly procurement has already come to an end, The period when the 
question of the renewal or discontinuance of the existing International Tea 
Agreement must be determined is also approaching. A phase in the history 
of the tea industry and the tea trade is obviously moving towards its close 
and the future is full of many uncertainties, Will the International Tes 
Agreement be renewed? How long will it be before war-devastated tea 
areas resume production? What have been the effects on consumption of 
the long period of restricted tea supplies during the war? Are alterations 
in tea production coss permanent and how will consumption react to’a new 
level of prices? How far will prevailing shortages and higher prices stimu- 
late production in other parts of the world? All these gucsions arc of 
the utmost importance for the future of the tea industry, but there are few 
to which any clear and conclusive answer can be given at the present time. 


THE BACKGROUND 


Properly to appreciate the major economic problem which confronts the 
industry, it is necessary to go back to the period of unregulated production 
in the ‘20s and the early "30s, as a result of which the International Tea 
Regulation Scheme was established. From 1923 to 1927 tea prices were 
good, reaching high levels in the years 1924, 1926 and 1927. During this 
period considerable areas of new tea were planted which began to come into 
bearing by 1930, when it became evident that supplies were going to be 
greatly in excess of ind. From 1929 prices fell heavily, stocks began to 
rise in an alarming manner and, by 1932, tea prices had fallen so low as to 
be almost entirely unremunerative to the majority of the industry. A large 
part of the tea industry in this and other countries was faced with ruin and 
it was in this situation that proposals for an International Agreement for 
the regulation of exports and of planting were proposed and agreed upon. 
Since then exports of tea from the main producing countries of India, Ceylon 
and the Netherlands East Indies have been regulated in accordance with 
existing world demand and supply, and the potential excess production which 
so nearly brought ruin on the industry has been held in check. Nevertheless, 
before the invasion of the East Indies by the Japanese, the economic position 
of the world tea industry was in-such precarious balance that any breakdown 
in the system of regulation would have released tea on international markers 
in quantities far in excess of consumption. The following tables summariec 
the pfe-war position as it has been emimated for 1939 — 

A. Potential Exportable Production. 


(1) Regulated Couninies 











India. ee 400 million ths. . 
Ceylan’ ” noo# 
Netherlands East Indies 220 ow 
British East Africa cee 
(a) Unregulated Counsrics.. gao millon Ibs. 
China Eh x00 million ths. 
Japan Pp pw 
Fortnosa Boni on 
Others wo a 
185 million Ibs. 
Total 1,105 million ibs. 
B. Consumption. 
United Kingdom 435 million Ibs. 
Other European Countries 177, 5 
North & Central America... 431, + 
South America Py ms 
Asia SS on» 
Africa B mn om 
Oceania  » * 





By 


A SPECIAL 
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in other words, the task of the International 
Scheme was to prevent an annual potential excess 
of production over consumption of approximately 
200 million Ibs, of tea, or 20 per cent, of total pro- 
duction, from flooding the markets of the world 
with disastrous effects upon the industry, 

With the declaration of war by Japan in 
194 this situation was suddenly reversed. It 
was no longer possible to obtain tea from the Netherlands East 
Indies, China, Japan and. other parts of Eastern Asia, and a total potential 
production of approximately 4oo million Ibs., representing 40 per cent. of the 
previous world total, suddenly disappeared from the Allied economy. As 
against this there was a fall in consumption of approximately 170 million Ibs, 
representing imports into occupied Europe and Asia. Taking this into 
account, total potential wartime consumption can be estimated at 720 million 
tbs, as against a poteusial production of approximately 700 million Ibs. 
In other words, the problem of excess production had for the moment dis- 
appeared and been replaced by one of shortage. It was therefore neces 
sary both to attempt to expand production by all means in the remaining 
producing countries and to restrict consumption as far as necessary in con- 
suming areas. The following figures show how far this has been done :-— 

(3) Exports. 





1938 1943 1944 1945 

ooo lbs. ovo Ibs. o00 lbs, coo Ibs. 

India -» 349991 376,718 451,793 385,000 
Ceylon - 235,739 263,885 276,415 232,003 
East Africa 20,103 22,746 «23,883 6,172 
Total 605,133 663,349 75ngr 43,175 











Bengal Central Bank 
Limited 
Head Office : 86, CLIVE STREET, CALCUTTA. 
(Established 1918) 


POSITION AS ON 30th DECEMBER, 1946, 


AUTHORISED CAPITAL A .. Re. 1,00,00,000 4 
ISSUED AND SUBSCRIBED CAPITAL .. Rs, 75,00,000 
PAID UP CAPITAL .. ye . Re 1443132 
RESERVE FUND ws Ra, 15,65,000 


Current and Savings Accounts opened and Fixed Deposits 
accepted for 3, 6 and 12 months. Rates to be ascertained on 
application. Yield on Cash Certificates 28 per cent. per annum 
approximately. 


ALL KINDS OF BANKING BUSINESS TRANSACTED 


London Agents: Midian! Bank Ltd. 
New York Agents; National City Bank of New York, 
Australian Agents: Bank of New South Wales. 


t 
BRANCHES: 


Calcutta i—Harrison Road, Shambazar, Manicktolla, Jorasanko, Barra- 
bazar, Bowbezar, Bhowanipore, Howrah, Salkia, Bengal :—Dacca, 
Narainganj, Rangper, Bogra, Berhampore, Pabna, Bankura, Krishnagar, 
Nabsadwip, Jalpaiguri. Behar :—Patna. Gaya. Ranchi, Upper Bazar 
(Ranchi), Hazaribagh, Kodaema, Giridih, Purulia, Western India — 
Bombay. Northern India :—Benares, New Delhi. 
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J.C. DAS, 
Managing Director. 


Comstituents and Patrons are requested to send in their 
geuerous contributions to the BENGAL CENTRAL BANK 
RELIEF FUND, for the belp of the distressed poople of 


Benga! which will be thankfully received at any Office of the 
Boob 
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INDIA’S VICTORY PRODUCTS 


Fighting men must have fighting materials to win 
the war. Of these materials Chemicals are basic. 


MUMTAZ & CO. 


Manufacturers and Stockists of: 
NAPHTHALENE BALLS and 
AMMONIA LIQUOR, -  - 


HEAVY CHEMICALS and 
SOLVENTS. - = = 


So 







Manufacturers of : 









Manufacturers of : 












CHEMICALS 
ACID HYDROCHLORIC 
ACID NITRIC 
AMMONIA LIQUOR 
ARSENIC 
BARIUM SULPHIDE 
BARIUM CHLORIDE 
BARIUM NITRATE 



















































CODES: 


BLANC FIRE — 
LITHOPHONE A. B.C Sth and 6th Editions, SPECIAL PRODUCTS 
ZINC SULPHATE. Bentley's and Private. GROUNDNUT 
ZINC SULPHIDE MUSTARD 












LINSEED O1L8 AND 


Tel : Te t 
‘elegrams ‘elephone Saree 


“NAPHTHALENE * B.B. 4245 


On the List of Approved Contractors to the Directorate of Contracts, Army 
Headquarters and Indian Stores Department. 


Main Office: 1, Colootola Street, CALCUTTA 
Factory : . - Vi, Swinkoe Lane, BALLYGUNGE 


Bankers: MERCANTILE BANK OF INDIA LTD., HASIB RANK LTD. 
Members of; INDIAN CHEMICAL MANWFACTURERS' ASSOCIATION AND MUSLIM CHAMBERS OF COMMERCE. 


Ete., Ete. 

















___ nce 
ELECTRIC MOTORS & POMPS 


SeLr 
PRiMina 






TIS: SP... OAS ATG! EP 


ELECTRIC CONSTRECTION & EQUIBMENT C* 
ae MANAGING SERUTS : LARHIPRASAD LOREATE & CO. 
95, CUTTARAUAN AVENE : PORT BOX WO. 7005, CALOLTEA, 28, 
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(a) Abrorpuen of tea in importing markets z 
1938 pg 1944 1945 “f 
0091s, coolbs,  c00lbs. ooo Ibs 
Unned Kingdom = ggrs7ap 453.257 421795 391,632 
Enre 22,535 6,144 Sars 7829 
United States Boj73t—Bayzg6 Bg 10g Ba, 7 
Aueraba 4395 472439445 431953 
New Zealand 11,994 451 8,677 7789 
Total Soqats 604022 565,237 $34,050 


At fiest 1t would seem chat increased production on the part of India 
and Ceylon bad succeeded in making up, to a considerable extent, for the 
shortages occasioned in the main Allied markets as a result of the withdrawal 
of Netherlands supplies The figures, however, give an unduly optimistic 
picture of the postion The demand for tea, as for other commodshes, was 
greatly increased durmg the war Consumphon by the Armed Forces, and 
alto the effect of increased income in the hands of the public caused a con 
aderable re an demand ‘These factors accentuated the general pontion of 
shortage and explain why it was necessary to introduce tea rationing in the 
strict form in which it has been operated in the United Kingdom Australia 
New Zealand and other countnes 

The end of hosulies served to increase rather than to diminish the 
general short supply of tea for st seems mnevitable that consumers demand 
will increase more quickly than the production from tea areas devastated by 
the enemy Although st 1s unlikely that the European demand will reach 
the 1938 figures for some years even now it 18 not inconnderable and with 
the general reconstruction of Western European economies, it will increase 
considerably On the other hand such information as 1s available about the 
Netherlands East Indies tea areas is not reassuring The resumption of tea 
production there must presumably depend on a settlement of outstanding 
politcal differences between the Dutch and the Indonesians and at present 
considerable areas of tea land are in parts of the country outside Dutch con 
trot Apart from this it seems that in many cases tea estates have been 
completely devastated Large areas of tea have been uprooted to make way 
for rice and other food crops Where tea has been undamaged at has been 
unpruned and completely neglected and us rchabiltation may take as long 
as two years after operations can be resumed More serious ts the destruction 
of great quantities of machinery factories buitdings, ctc Machinery cannot 
be replaced quickly at present and the difficulties of obtaming materials for 
construction are at present almos insuperable The cost of labour too has 
nereased enormously It will, therefore be several years before tea produc 
ton from the Netherlands East Indies can be expected to return to tts pre war 
levels. There 1s also bttle reliable information about the conditions of the 
tea mdustry in China and Formosa In the former country the failure to 
reach a political settlement and many other influences disturbing to trade make 
it unlikely that much tea wall be available for export ta world markets 


TWO DEVELOPMENTS 


Tt seems likely that this reversal of the pre war demand and supply post 
tion will Jead to ewo main developments The first 1s a steady increase in the 
price of tea The second 1s a growing pressure from India and Ceylon for a 
hberahzation of those provisions of the International Tea Agreement which 
prohubit the extension of tex areas 

A substantial increase in tea prices has, of course already taken place but 
dunng the war 1t was considerably less than might have been expected 
because of the strict control over exports and export prices and distribution 
From the outbreak of war the Mutustry of Food in the United Kingdom 
became the sole purchaser of all teas required for Britain Eure and the Brinsh 
Forces and an 1942, the scope of this monopoly purchase was extended and 
the Ministry acting under the Combined Food Board in Washington became 
the sole buyer of tea for all the Allied and certain neutral countries The 
price paid to tea producers for their teas was based on the average prices 
recesved by individual estates in the years 1936, 1937 and 1938 but an addi 
onal allowance per lb was made to cover the extra cost of producton under 
wartime conditions. This system of purchase kept the increase of tea prices 
down to a minimum and, although the same system did not hold good as 
regards tea prices co consumers in the producing countries, an indirect control 
was exerted through the reservation of sufficrent quantines of tea to rr 
domestic consumption requirements The system of Government pur 
finally came to an end on 31st December, 1946, and it 18 assumed that there 
will be a resumption 1n some form of the preewar system of free drsposals 
of tea through auctions, There 1» n0 doubt that, when the forces af demand 
and supply operate freely once more, there will be a considerable increase of 
tea ‘prices over the current figures 

Tn conndenng the effects of this crease of prices on the tea industry, & 
must be borne ws mod that, although the main cause is an alteranon of the 
demand and supply situanon a vitel change hay taken place in production 
obtts within the tea industry The indlusery, other employers of fabour, 
has been faced with rumg costs of wagety, [ raciondt, See, eidomghagelk 
the -war Apart from dus there has beer an increasing demand for improve- 
ments in the conditions in which tea géttlen Iskour work and, the tea 
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from whom tea garden coolics are drawn cust, there is little doubt that 
Tabour egielation will be paseod which will greatly increase labour costs. In 
due course, this may no doubt affect the system under which tea garden 
labourers work, and smaller and more highly disciplined forces may carry out 
the work which is now done by larger numbers of part ime workers In the 
meanume, labour costs must advance Apart from labour all othe: raw 
matenals, such as tea chests and fitungs, transport fuel etc have msen in 
price Even had supplies been adequate to demand post war tea prices would 
have been much higher than those which prevailed before 1338 

What will be the effects on consumption of this inevitable rise in tea 
prices? Tea 1s not different from other commodities which cnter inte world 
trade at present In almost all cases, the post war situation —m rhe J by the 
same shortage of supply, high demand from consumers and inctease in basic 
coats of production The essenual comparison which must be made 1s not 
wath the level of pre war prices of tea but the post war pr ce of tea as com 
pared with other articles of food and drink which enter into the domestic 
budget, and parucularly those, such as coffee which compete direcdy 
with st Judged by these standards, there 15 st ll soom £ r a considerable 
advance in tea prices As in the case of so miny other commodities, st 15 
not the immediate price factor which may have sertous repercussions on 
demand as the fact that supphes are not at present available to meet the 
existing demand and consequently consumers are forced ( turn to other 
substitutes—possibly equally rare and equally high in price—not because they 
cannot afford tea but because they cannot sccure all that they require 


DEMAND FOR EXPANSION 


The temptation which the present situation offers to expand tea culuva 
uon in the present main producing areas and elsewhere is much more serious 
Thtoughout the war there has been a demand on the part of minonty ele 
ments within the sndustry for the night to develop new tea areas During 
hosulities it was thought that the rehabilitation of the Netherlands plantations 
might be carried ont reasonably quickly and there was general support to 
the refusal to agree to an alteration of this vtal aspect of the International 
Tea Agreement The revelauon of the damage to Netherlands estates and 
the uncertainty regarding their resumpt on of production has of course greatly 
strengthened the arguments of those who favour 1 considerable extension of 
tea arcas in this and other countries or perhaps the complete withdrawal of 
the existing prohibinon There as }itthe doubt that this demand and the 
possibility that under political pressure it may be conceded constitutes the 
most scnous threat to the eventual post war position of the world tea industry 
New tea areas take a considerable time to reach the stage of production In 
plains areas tea takes three years to become productive while in the hills 
seven to nine years 1s required Any increase of tea areas at the present stage 
would therefore have no effect on the immediate supply position and would 
not become fully productive unul a perod when even on the least opumustic 
reckoning East Indian production should once more be reaching its peak 
Tn its essence the present posinon is similar to that wh ch confronted the 
industry about 1922 when, stimulated by the hgh prices being paid fcr tea 
new areas were planted with tea to a considerable extent It 1s estimated 


‘a AN IDEAL 
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THE BANK OF INDORE LTD. 


INDORE. 


Under the Patronage of the Government of His Highness the Moharaia Holkar 
ucorporsted in Holkar State 1920) 
Head Office :-~-Prince Yeshwant Road, Indore City. 
Branch Offices :--Siyaganj and Cloth Market, Indore City. 
Branches :-—Khargone, Sanawad and Tarens. 


AUTHORISED CAPITAL ... Rs. 50,00,600 
SUBSCRIBED CAPITAL -. 9 30,60,750 
PAID-UP CAPITAL us a» se 15,30,375 
RESERVE FUND eis so 17,50,060 


Directors : 

Sir HUKRUMCHAND, Kt.. Rai Bahadur (Chairman). 
H. GC, DHANDA, Esq, B.A. Hons. (Oxon), Bar-at-Lew, 

Commerce Minister. 
MASOOD QULI KHAN, Iisq., M.A. (Jidin.), General Minister. 
V.N. SINGIL, Esy.. M.A. LLB. Act. General, 
Seth FATENCHAND KANIRAM. 
Seth BHANWARLAL SETHI. 
Seth BALKISHAN MUCHHAL. 
J. E. HUTTON, Esq., Manager (e+-offcio). 2 
CURRENT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be ascertained on 
application, 
SAVINGS DEPOSITS ACCOUNTS are opened and interest 
allowed at 1} per cent. per annum. Copies of Rules can be 
had on application. 
LOANS. OVERDRAFTS AND CASH CREDITS :—The Bank 
grants Accommodation on terms to be arranged against approved 
securities. 
SAFE CUSTODY :—Sccurities and Boxes containing valuables, 
ete. received for Safe Custody. 
SAFE DEPOSIT LOCKERS are available at Siyaganj and 
Cloth Market Branches on favourable terms. 


NON-FERROUS 


METALS & ALLOYS 


THE. 
BINANI METAL WORKS LTD. 


38, STRAND ROAD - CALCUTTA 
PHONE : BZ. 5383 


"GRAMS ; " NONFERROUS ” 
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that between 1922. and 1930 North Indian tea steas increased by.» pet Sout. 
Sowh Indian’ tea arcax’by $4 per cent, Ceylon by 13 per cent and: dhe 
Netherlands East Indies by 49 per cent. The nea production \frona these: tew 
areas, which began to come on the markets about 1929, was undoubtedly the. 
‘main cause of the alump of the succeeding years. It seems of the utmost 
importance, therefore, chat there should be no repetition. of dis disastrous 
episode. At present the world needs every pound of tea which can be pro- 
duced and nothing should be overlooked by the industry, either here of in 
other countries, which can stimulate immediate production. In particular; 
adequate supplies of chemical fertilisers which are required if the present 
heavy crops are to be maintained, assured quantities of fuel, and more satis- 
factory transport are all greatly needed and will be of the utmost assistance. 
Nothing should be done, however, which will add unnecessary productive. 
capacity to the potential excess supply at present in existence. Undoubtedly, 
the situation demands great restraint on the part of the tea industry, but 
it is restraint which will gain its own reward in years to come. 

Finally, there is the possibility that present shortages and high prices 
may encourage tea production in other countries not affected by the tea 
regulation scheme. Experiments in tea cultivation have been made in many 
parts of the world outside those areas in India, Ceylon, Africa and the Far 
East, which appear to be particularly suited to it. Before the war it was 
understood that the Russians were carrying out ambitious experiments in tea 
production in Georgia and that small areas had been planted out in Persia, 
Turkey and Brazil. There were growing tea exports from Mozambique, 
indicating the nt of tea cultivation there. Small-scale production, 
which had in a few cases passed the experimental stage, had been made in many 
other tropical aress, It was characteristic of the greater part of this non- 
regulated production that the tca produced was mainly used for internal 
consumption in the areas concerned and was probably not of a quality which 
would provide a satisfactory market for it in the main consuming countries, 
Ic seems likely that the general stringency of world supplies will continue to 
encourage such producers to concentrate on production for local requirements, 
and difficulties of climate, labour supply, shortage of technical skill, etc, will 
probably prevent much expansion of existing areas. Before che war it seemed 
most likely that the main threat to the regulation scheme would come from 
production in China, Japan and Formosa, but all these areas are involved in 
difficulties which are probably just as great as those which confront the Dutch 
East Indies, and it seems unlikely that they will be encouraged or find It 
practicable to make large tea extensions. Control of che situation stil) rests 
in the hands of the participants in the International Regulation Scheme and 
the future of che industry will depend largely on the way the Scheme is 
operated, after the modification or alterations necessitated by present conditions, 
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all shapes and qualities for 
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forces, for years runing the risk of being attacked, and being almost 

completely cut off from ocean trade. All the country's resources 
had to be utilized apd adapted for the purposes of feeding the population, 
heating houses, increasing production of munitions and military equipment, 
and maintainihg a considerable proportion of the male population under arms, 
By steady and intense efforts military establichments were greatly increased 
in both quantity and quality. The cost was high; the defence budget rose 
during some yeart to more than twenty. times the peace time figures, and 
the National Debt was quadrupled. Bur these efforts undoubtedly contri- 
buted to the fortunate result that Sweden escaped from being drawn into 
the conflict, and now emerges gratefully in the post-war world with her 
people and the country undamaged, 

I would be a mistake to think that Sweden has profited economically 
from the war. The case is rather the opposite. There was some consump- 
tion of capital duc to restricted possibilities for repair and replacement; im- 
portant industrial and financial investments on the continent of Europe have 
been lost, In terms of money, however, this capital loss is not apparent 
because of the rise in prices since 1939. The rise is more pronounced than in 
Great Britain or U.S.A. but smaller than in many other countries : 


Dee eo ert ee 


1939 1946 

(August) (July) 
Wholesale Price Index (1935==100) .. U2 185 
Cost of Living Index > 110 156 


Most part of the rise in prices occurred during the first years of the war; the 
principal cause was the great curtailment of imports and the high increase in 
the cost of those goods which were actually imported. The Government 
have made strong efforts to keep the price level from mounting too sharply, 
and so far the general result has not been unsatisfactory, compared to deve- 
lopments in most countries of the world. 

The conversion in 1944-45 from a war economy towards peace time con- 
ditions was surprisingly smooth. It had been expected that the release of the 
Jarget part of the men serving in the armed forces, together with the reduction 
of production in war industries, would lead to large-scale unemployment. But 
this did not happen. Those who were seleased quickly returned to their 
former jobs or found new ones. There was in the country a large pent-up 
demand for consumer goods of all kinds, and need for houses and for new 
industrial building construction. At the present time there is practically no 
unemployment. Industry is actually epjoying a boom and conditions resemble 
those ‘in the’ US.A, Practically all industrial establishments are producing as 
much as they can, and-yet supply remains behind demand. 

TWO SERIOUS OBSTACLES 

This does not mean, however, that all industries are working to capacity. 
There are two serious obstacles : First, 2 general scarcity of labour; many 
factories are understaffed by 10 to.a0 per cent. The second is an acute scarcity 
of coal and coke. Before the war supplies were being obtained from the 
United Kingdom, Germany, and Poland. Of these sources only Poland is 
now ah exporter, and in addition some coal is now obtained from U.S.A. 
But the total quantity obtained in 1946 is far lower than Sweden’s normal 
imports before the war. The reduced supplies of coal and coke (Sweden 
itselé produces practically none) seriously curtail industrial output. At the same 
time there has béen, after the war, a great increase in investments in fixed assets, 
particularly houses and factory extensions, It is a gratifying sign of economic 
health that building activity in Sweden is going ahead, that the prevailing 
housing shortage is beginning to be relieved, and that industrial plants are 
being developed and rationalized. But there is a diversion of labour away 
from agriculture, forestry, and the mechanical industries to the building in- 
dustry, the latter being able to pay higher wages. This in turn affects the 
output of the former and in particular the export capacity of industries. The 
situation is regrettable in the present state of the world when there is a great 
demand for industrial’ products of all ‘kinds, both for consumption and for 
investment. Tt explains why many would-be purchasers of Swedish goods 
discover that additional supplies cannot be obtained at present. 

One of the characteristics of the situation is a certain degree of inflation. 
ary pressure, due partly to 2 scarcity of goods, and partly to a series of budget 
deficits caused chiefly by defence and social expenditures during the war. 
"There is a disequilibrium between purchasing power on one side and avail- 
iable gnods and services on the other. The inflationary pressure, although 
weaker than in. twany other countries, appears clearly from. the index: figures 

quoted above and from the following : 


; ; 1939 1946 
elisa! 6 3 (Angus) (July) 
\Andex:of Ipdutriat Production (s9gssx100) .. 108 126 
‘Nove: ireaifation : mill. Sq. kronor (dppras.) 1000 apo 


1 Gommineecial Bank: Demasd deposits (approx) 5490  B,a00 


Although the import trade by now has nearly regained its pre-war volume, 
there is as yet no sign of any decrease in the disproportion bewween wages and 
commodity prices on the domestic market. Owing to shortage of labour, 
industrial production has actually receded somewhat during the last few 
months. As a consequence, restrictions have been introduced in regard to 
house construction and the extension of industeial plants. 


EXPORT PROSPECTS 


It is expected that the present conditions of boom and stringency will 
gradually disappear and a more balanced state develop which will enable 
Sweden to export a larger proportion of its production, as was the case before 
the war. Sweden's total industrial capacity is in fact considerable, relative 
to her population, and is steadily increasing. ‘The principal Swedish indus. 
tries are “export minded,” they know the advantage to a smail country of 
having export markets all over the world, they have in the past entered many 
such and they are cager to maintain and develop these export connections not- 
withstanding temporary difficulties. Modern Swedish industry is the result 
of an economic development which began in the 1870's and has led to the 
country’s progressive and fairly capid industrialization, Whereas in 1870 
nearly three-fourths of the population were engaged in agriculture, this pro- 
portion is now about one-third. Now two-fifths of the population are directly 
engaged in industry and crafts, and a further one-fifth in trade and trans- 
port, This means that during the span of two generations Sweden has been 
converted from an almost completely agricultural to a predominantly indus- 
trial country, From 1870 to 1942 the estimated value of industrial production 
rose from about 100 mill. Sw. kr, to to,oo0 mill, that is, multiplied about 
one hundred times in value, and, allowing for the depreciation of money, 
twenty to thitty times in volume. 
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‘This industrial development is based on large natural resources of timber, 
ore, and water-powes, in conjunction with technical skill and managerial 
enterprise in their exploitation. Sweden's general export products are well 
known : timber, paper, pulp, high quality iron and steel prodacts, hardware, 
and household machines. In-the pre-war years there was a steady cxpott of 
these articles ta India. As to India’s exports to Sweden, the most important 
commodity is jute and jute goods; also, tea, oilseeds, copra and coir products, 
manganese ore, shellac, hides and skins. : 

The volume of the total trade between Sweden and India is not very 
considerable compared to the exchange of goods between each of these coun- 
tries and its principal trade partners. The figures for the last complete year 
before the war are as follows : 


Indian statistics Swedish statistics 


1938-39 Cal. yr. 1938 includ- 
ing trade with 
Burma, Br. Malaya, 
etc. 
India’s exports to Swden — Rs. §6,64)716 Sw. kr. 37,390,000 
» impons from, vo $96.04,474 18,594,000 


Subtracting a proportion of the totals shown in the Swedish statistics as 
representing Seveden's trade with Burma, British Malaya, etc, one will yet 
find that the Swedish figures as to trade with India are higher than the cor- 
responding Indian figures, This is because part of the trade has been handled 
by way of other countries, particularly the United Kingdom. The Swedish 
statistics show the country of origin and of destination, respectively. ‘There is 
also another set of Swedish statistics indicating, as to imports, the country 
where the goods were bought and, as to exports, the country to which they 
were sold. The figures arc as follows : 

Sweden's purchases from India (incl, Burma, Malaya, etc.) 1938 

Sw. kr. , 3 9 869 999 

Sweden's sales to India (incl. Burma, Malaya, etc.) 13 872 000 

A comparison of these figures leads to the conclusion that in 1938 India’s 
imports from Sweden were probably somewhat above the statistical figure 
of Rs. 13 million, and that India's exports to Sweden in all probability were far 
higher than the statistical figure of Rs. 5.6 million. 

During the war trade was nearly completely disrupted; a few shiploads 
were, however, exported by safe-conduce vessels, and same consignments of 
goods arrived from Sweden by various circuitous routes. Only during the 
latter half of 1445 could the pre-war direct shipping connections be resumed 
by the “Swedish East Asiatic Company.” This concern, working together 
with the Norwegian Vilhelmsen Line, maintains direct shipping between 
Gothenburg and Indian ports; at the present time there are sailings in both 
diredtions at least oncé a month. 

With regard to imports there have been two principal factors limiting the 
flow of goods (1) the ‘scarcity of exportable supplies in Sweden, and (2) the 
rather restrictive import licence policy adopted by the Government of India 
during the first post-war year, and its only partial relaxation last summer. By 
now, however, Sweden's capacity for export has been still more reduced, s0 
that in many lines exporters there are unable to despatch more goods, even 
though import Hceaces are obtained in India. 











There is a good demand in Sweden for indisa aa 
increased considerably if; raore comenngities “weeen  avatlablevig : 
adverse fuctor, howeesr; is the’ general incrame in ‘prited: of Yadih 490 
taterials. . In several ‘tines Swedish buyers tay'feel indined to wait and wi, 
feeling that prices are too high. : 

Jt should be noted that before the war India’s trade balance with: Sweden 
Was usually favourable, exports exceeding imports (although this fact does net 
appear from the Indian statistics, which do not ect forth that part of the trifle 
which was handled by way of U.K. and the continent of Europe).. The seme 
tendency now prevails, Indo-Swedish trade being transacted in poundi six. 
ling, more sterling exchange is obtained as proceeds of sales than is spent in 
payment for purchases, 

The trade between India and Sweden is indirectly regulated by arrange- 
ments entered into between the British and Swedish Governments, In the 
firm inseance there is the Payments Agreement of 6th March, 1945, providing 
the manner in which payments are to be made between Sweden and the Ster- 
ling area. The it provides that the National Bank of Sweden, on 
request, will provide the Bank of England with Swedish kronor against pay- 
ment in pounds sterling at the established rate, and that the Bank of England 
will similarly furnish pounds sterling at the request of the Bank of Sweden 
against payment in kronor. This means that India can import goods from 
Sweden against payment in sterling. 

The Payments Agreement docs not fix any limits to the amounts that 
may be exchanged between the respective national Banks. The extent to 
which Sweden is prepared to accept sterling is, however, regulated by a special 
Trade Agreement concluded in Stockholm 3rd May, 1946, between Swedish 
and British Government representatives, covering the period 1st May, 1946— 
joth April, 1947. An estimate having been made of the probable development 
of the trade between Sweden and the Sterling area as a whole, the Swedish 
Government have agreed to accept a further increase of Sweden's sterling 
assets of £15--16 millions during the stipulated period. It has also been agreed 
that financial considerations should not any longer interfere with any trade 
agreements Sweden may conclude with different parts of the Sterling area. 

SWEDEN’S COMMERCIAL POLICY 

It is well known that India particularly wishes to import paper and pulp 
from Sweden, and also perhaps certain kinds of machinery. Sweden, on the 
osher hand, being faced with a strong demand for paper and pulp from many 
quarters of the world, feels bound to make an equitable distribution of avail- 
able supplies, with the result that only a small proportion can be earmarked for 
India. As to heavy machinery—that is, capital goods—most manufacturers have 
disposed of their production for years ahead; as to new orders, if they 
can be accepted at all, delivery dates will be distant. But in other lines, 
hardware, household machines, ctc., deliveries are much easier, Sweden natur- 
ally desires to keep a balance as between the various Jines of export; she neither 
can nor will export, for example, newsprint, freely to a country that maintains 
a restrictive import licensing policy as to, say, hardware or other iron and 
steel products, It is therefore gratifying to note that Indian import licence 
policy with respect to Sweden has of late heen noticeably liberalised, al- 
though, earlier, it used to be felt that imports from Sweden must bé kept 
down considering the scarcity or “hardness” of Swedish exchange. 

As to Sweden's commercial policy in general, it may be said that she 
favours free and multijateral trade. Mr. Myrdal, the Minister of Commerce, 
recently said that Sweden depends on the supply from abroad of many types 
of goods. 

Now in the post-war petiod Sweden is trying to open trade routes in 
all possible directions with a view to creating markets for the country’s 
export and shipping, to contribute to general recovery, to distribute the 
limited export goods as fairly as possible, and finally, to obtain a reasonable 
supply of raw materials for Sweden's own production. 

It is difficult to forecast how trade will develop between India and Sweden 
in the immediate future as, beside the policies and resaurces of the two coun: 
tries, there are other relevant factors. But it may be said that in the long rua 
the progressive industrialisation and the rise in standard of life and purchasing 
power which can be expected in India, will in all likelihood tend to increase 
demand for goods that Sweden can supply. When the present stringency is 
overcome there ought to be possibilities for substantially increased 
exports from Sweden into India. The purchasing power of Sweden 
being already high, Indian goods of various kinds ought to have 
good markets in Sweden, particularly if India’s natural resources are in 
the future more widely utilised and her exports more diversified. It is 
well known that even if the composition of trade between two countries 
changes, when one of them develops from being chiefly a producer of raw 
materials to being also-a maker of industrial goods, the volume of the total inter. 
change of goods berween the two generally tends to increase, Future deve- 
lopments will, however, be Jargely influenced by competitive Ginditions gener- 
ally, that is, prices, quality of goods, and customa tariffs. It is believed that 
Sweden at the preseat-time has the lowest customs protection for ita industri¢s 
of all countries in the world. And yet her industrial prodyction ‘tias been 
multiplied many times over during the lam seventy years. “The fact ‘that thie 
has been achieved in spite of—or perhaps rather becatese of-—a comparatively low, 
tariff wali, is perhaps worthy of consideration in countries like India, where 
many sccm to take it: for granted that ino large-scale industrialiaation is ponti-: 
ble without the intpoaition of high customs duties, . But there ie sso doubt that: 
both the Government and the people of Sweden. hook forward  sowands ast: 
extension of trade rebitiony. with India. 
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INDIAN INSURANCE 


ux year 1946 bas been on énmous one for India im many respects and 

the busness of mnsurance leo hed its sbare of trals and uncertainues 

This was the first year of peace after the termination of the 
war but those who expected the immediate post-awar period to be one of peace 
and prosperity have been didfigsioncd, Insurance in India bad shown 
remarkable yality and reeifiance during the very trying years of the war 
but the difficulnes and problems thar, faced the companies in 1946 were new 
in their scope and nature and have in enime reupects caused greater gnsiery 
than wartume problems between the yrant 1990-1945 The two major causes 
that conmbuted to these difficulmes were the prevailing political uncertainty 
an the country and the wanreat mot only among the industrial 
workers but ala among the white collared saff which cased much dielo- 
cawon of business durmg the year 


LIFE ASSURANCE 


Those who predicted that life assurance buaness would suffer an automatic 
setback with the termination of the war have proved to be false prophets 
No doubt the cessation of war haa removed many of the causes that had 
contributed to larger business,—higher industrial profits, large employment 
an war and allied industnes, ination etc., but #5 against these it must be 
noted that general business activity has continued unabated even after the war 
Bendes, during the war years, owing to intensive orgamzation and propaganda 
insurance consnousness has spread among the masses 

Asa matrer of fact the new {sfe assurance business in the firet six months 
of 1946 was not only maintained on the bans of the previous year but m 
many cases there were disunct increases ‘The real setback came in the latter 
half of the year due entirely to other causes—the widespread communal dis 
turbances, the continuing poltucal uncertainty industnal strikes stnkes in 
the postal department and among clerical staffs of insurance compames, banks 
and other anstirutions Reviewing the new bumness for the whole year the 
aserease over the previous year appears to be between 10 to 15 per cent as 
the following figures of twelve leading life assurance companies will show ~ 


New Life Assurance Busness sn India 


In Crores of Rupees 


Percentage 
of 
mncrease i 
1946 
1043 1944 1045 1946 Over 1945 
‘Onental 15.00 23183 25.21 28.00 9 
Hindustan 531 or 12.00 12.25 2 
New India 451 6.07 830 1239 g 
Bombay Mutual 335 $00 625 650 4 
National 2.83 474 556 5p 4 
General tat 263 $00 
Lakehims 3.20 2.63 398 451 20 
Bharat 2.15 38 400 440 10 
Dauted India 199 340 380 385 1 
Empire 26a aur 234 34h SS 
New Auatic 105 180 BBY 330 3 
Ruby General 1.00 155 2.25 2.65 yy 


Average increase 15% 


One important feature of the business of 1946 has been the reduction of 
the average sum.atsured per policy Big single policies which were so common 
a feature during the closing years of the war showed a definite falling off 
due no doubt to the cessation of war profits, retardation of inflauonary tenden 
‘aes and the abolition of the excess profits tax 


FOREIGN COMPANIES 


New Lafe busines: done 1a Indra by Brush and Canadian insurance 
companies conuaued to increase year by year up to 1945 as in the case of 
Tochan companies. Pigures for x9q6 ere, not yet evalable but ut 15 nut likely 
that the rate of expansion has been: meuntained this year Moreover the poltical 
uncertainty regarding the future of the country must have acted as a deter 
rent factor 

Below 1 given a table of new bunness of some Jeading companies bet 
ween. the years 1940-45- 


In Lakhs of Rupees. 
1940 on 1943 1944 1945 
Gresham 25. 65-7 84 99 173 
North Brinsh 248 t6g 283 44 97 
‘Norwich Union “7 72 «8586 31558 
Penal 92 63 2 75 pp 
Prodenual Gra 168.4 2177 244.6 248 
‘ ao 753 973 


» 6 nia 355 mp BIS 
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BUSINESS IN 1946 


MOMENTUM OF WAR 
MAINTAINED IN 
MOST BRANCHES 


@® By P R GUPTA eFci (Lonp) e 


The following figures of new business and business in force of the last 
ten years wall show how rapidly hfe assurance business has expanded in India 
an recent years 

NEW BUSINESS 


In Crores of Rupees Total 
Indian Noa-Indian Total Business sm Force 

1935 385 7 432 235.00 
1937 390 97 87 276 00 
3939 es 4t 65 271.00 
2941 wae 54 305 291.00 
1943 fag 92 mat 368 73 
1944 95.2 ILO 106.2 44313 
1945 1328 126 1354 551.28 


INVESTMENT PROBLEMS 

Investment problems cont nued to cause considerable anxiety to hfe as 
surance compamics. As a matter of fact the position has been deteriorsating 
every year and insurance managers are find ng the solution of this problem 
more and more difficult The decline of interest earn ng 1s indicated in the 
following figures of net interest realised by Indian insurance companies op the 

mean hfe assurance fund for the last five years. 
Year 1941 194219431944 1945 
Rate of interest per annum 417 394 388 364 348 
‘The above figures, serious as they are do not fully indicate the gravity 
of the situanon they are based on the investments made at the present very 
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ete at een a é “ib agri aes 
fivouriale inperest, Acsuelly ‘sew invemmenis that are ecw 
hung bide btve with ante  § bon ‘Yower rate OF interest: “Por inuatice 
‘a per cént, non-zecminable eecyeities which are quoting round about Re. roa 
feich 29 p.c, gross and 2 pc. net after deduction of income-ax at 60 pies in 
the rupee, The yield om terminatide securities is even lower at about 18 per 
gent. met, : : 

if it is remembered that insurance companies had charged premiums cal- 
culated at 4 to 4h pc. till recently one can undersnand’ wat great’ difficulties 
» they are facing now-a-days, Imprers are no’ doubr reviding theie premium 
rates and some companies hive calculated their premiums at even af px. or at 
pc. but at these rates of premiaim fife insurance loses much of its attractiveness 


as a form of investment though it may still he taken up as a compulsory sav-_ 


ing atid a cover against risk. In the case of id contracts the position is even 
‘wore for companies cannot raise the premium of old policies and would there- 
fore be subjected to a continuous low. © Fostunately, however, most of the 
older policies are on a with-proht basis to thet the profit loading ‘would act 
as a buffer and reduce che loss ta some extemt. By this process, however, the 
potsibility of declaring any bonuses becomes very remote and to that extent 
reacts inequitably on with-profit policy-haldess who. had throughout been 
paying a higher premium than the wichout-profic policy-holders. * 
VALUATION RESULTS 

The Government Year Book for 1946.gives the results of fresh valuations 
Of 46 insurers out of which 32 disclosed sutpluses and 14 deficits. Of the 
companies disclosing surpluses,'9 allocated bonuses among policy-holders andlor 
shareholders and in the semaining cases the surpluses were carried forward 
wnappropriated. From the above it will be apparent how .rare bonuses have 
become now-a-days compared with the position about a decade ago when 
Mott companies Were allocating attractive bonuses. Of the companies dislos- 
ing deficits, the deficits of 7 are covered by the free paid-up capital 
and the remaining 7 are not so covered. Insurers are now cognisant of 
the fall in the rate of interest and new valuations are now made at rates of 
interest varying between a¢ per cent. to 34 per cent. as against valuations 
Made at 4 per seat, and 44 per cent, till recently, On the other hand, how- 
‘ever, some companies have been able to assure a lower expense provision than 
previously owing to present lower expenses of management while many com- 
panies have been able to assure a lighter table of mortality, viz., Oriental’s 
(1925-35) Ultimate Table as against British Orn and Hm Tables previously 
used, in view of the favourable mortality experience of most companies. 


CHEAP MONEY AND INVESTMENT RESTRICTIONS 

Difficult as have been the investment problems of life ussurance companies, 
the cheap moncy policy that is being sill vigorously pursued by the Govern- 
ment of India has further aggravated the situation, This has culminated in 
the redemption of the 34 per cent. non-terminable securities during the year 
which has cqme as a shock to the financial world. These classes of securities 
have been for over a cefttury the sheet anchor of institutional investors anit 
have been the mainstay of the widow and the orphan. No doubt there 
has been a saving of about Rs. 14 crores per year in interést to the public 
exchequer but the effect on insurance companies, banks and other financial 
institutions has been very adverse. As has been emphasized by more than 
one Superintendent of Insurance in the Government Year Rooks, there is a 
limit up to which a cheap money policy can be pursued with advantage, 

As has been stressed many. times in the past, the statutary restrictions 
‘on investment imposed by the Insurance Act, compelling life assurance com 
panies to invest 55 per cent. of their policy liabilities in Government and 

’ approved securities has been an important cause of the difficulties of insurance 
companies, Agitation for its amendment has not borne much fruit and now 
to the great discomfiture of insurers the Insurance (Second Amendment) 
Bill 1946 has been introduced containing provisions for imposing further 
restrictions opinvestment by insurance companies. Inter alia, the Bill pro- 
vides that the balance of 45 per cent. of the policy liabilities should not be 
invested except in — 

(a) Government and approved securities, 

(6) Debentures ‘secured by a charge on immovable plant or equip- 
meat of a company which has paid interest for at least five 
years immediately preceding, 

() Debentures and preference shares of a company which has paid 
— regularly. on ordinary shares for at least 5 years pre- 
ce f 

(2) Shares.of a company which has paid dividends of at least 4 p.c. 
in the 7 preceding years, 

(e) Firat’ mortgage of immovable property not exceeding $0 per cent 

> of its’ value, © : 

(f) Immovable property for use of the insurer, 

(g) Policy loans within the surrender values of policy, and 

(A) Fixed deposits in Banks. 

Provided, however,:that if an investment is made with the unanimous 
consent of all the directars and is reported to the Central Government with- 
in > days. the above restrictions chall aot apply. Apart front this there are 
other restrictions io the Bill on investment. 

"Side by side ‘with inveement problems comes the question of taxation. 
Jncometax on’ life aenrance companice was pegged at 63 pies in the rupee 


a 


which was inst yoor ‘reduved to 60 pies. This rate in the opinion of insurers. 
“is too bigh and should be reduced to 42 pies in the rupee on the 1940-41 level. 
‘When there is so.mugh'control by the State, much of which has resulted 
in the reduction of interesi-earning of companies, it would appear that the 
Stare has a mara{ obtigation to ensure that a reasonable rate of interest is 
Buaranteed to insurance companies. If Government are not prepared to relax 
the restrictions on investments they should at least reduce taxation to a level at 
which such a rate is guaranteed, After all life insurance is a social service 
organisation and the interests of the vast body of policy-holders deserve con- 
sideration. 





GENERAL INSURANCE 
General insurance business continued to expand in India during the 
+ years 1945 and 1946 and Jndian companies arc undcewriting an increasingly 
larger percent:ige of Liusiness every year. By the end of 1945 they had cap- 
tured more than S0-per cent. of the total business of the year for themselves. 
Figures of general insurance. business—Fire, Marine and Miscellaneous—for 
the years 1y29 to 1945 are given below which will show not only the rapid 
increase of total business in recent years but also the growing importance of 
indian companies in this sphere of activity. This expansion of business is due 
“to the increased industria} and commercial activity in recent years and the 

growth of insusance consciousness among the public. 

Net Premium Income of Fire, Marine and Miscellaneous 
Business in India. 


Indian Non-Indian 

Insurers. Insurers. 
Year (In Lakhs of Rupees) Toual 
m9 - 5 247 299 
1953 we we & 181 345, 
Ws a) 203 262 
1938 es A fo 193 282 
1940 eh OUR 244 361 
1941 ee a 1§I 26s 46 
waz 306 53 78 
1943 “ + 289 474 73 
1044 0 ary 239 
2945 493 497 90 
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& Co Ltd) Madras 

NAOSHIR S CHENOY Esq Bar it Law Secunderabad 
Dn 

G B GOURT AY Fsq (Messrs Farr; &C  Itd) Madris 

NAROTTAM P HU1HEESINC Lsq (Messrs 1} M 
Hutheesing & Sons Ltd) Abmedabid 

MUN( FLRAM JAITURIA [sq (Messrs 
Brothers Ltd) Calcutta 

SATISH CHURN LAW I'sq (Mcasrs Jiawn Kissen Law 
& Co) Caleutta 


Ru Bahadur MOONGTU J ATI 
Gopiram Gobindram) Caleuttr 


Jarpuria 


TAT URIAH (Messrs 


LET US SOLVE 


INSURANCE PROBLEMS 


Life 
Fire 


Aviation 
Transit 
Third Party 
Baggage 
Burglary 
Fidelity Guarantee 


Marine 
Motor 
Lift 
Plate Glass 
Personal Accident Workmen’s Compensation 


&e &e 


THE 
EASTERN FEDERAL UNION INSURANCE 


COMPANY, LIMITED 


(Incorporated in India ) 


Head Office 
32, DALHOUSIE SQUARE, SOUTH, CALCUTTA. 


Branches at: 
LONDON BOMBAY LAHORE, HYDERABAD (Ds) KARACHI 
MADRAS CAWNPORE, AHMEDABAD PESHAWAR, COLOMBO, 
PALESTINE, 





‘HERCULES INSURANCE COMPANY LIMITED. 


(Inc rporated under the Indian Companies Act 1913) 





24,00,000 TOTAL FUNDS EXCEED 





21 Ravelin St, Fort, Bombay 





The Company transacts Fire, Marme, Motor and all classes of Mucellaneous Accident Insurance business 


Supplement to “ Capital ” of Moy, 2%, 2002. 








PAID-UP CAPITAL :— 


1,20,000 shares of Rs. 20 each of which 
Rs. 10 per share paid in cash Rs. 12,600,000 


Re. 37,600,000 








MANAGER AND UNDERWRITER 
RICHARD SAVAGE 
REGISTERED OFFICE - 

16 HARE STRFET CALCUTTA 


BRANCHES 
Ist Line Beach Madras 
The Mall Lucknow PO Box 23 Secunderabad (Deccan) 
Connaught House Ahmednagar 
AGENCIES 
THROUGHOUT INDIA 


BANKERS 


THF CENTRAL BANK OF INDIA LTD 
THE HIND BANK LTD 
IMPLRIAL BANK OF INDIA 











Progress Proves Popularity 


Figures speak by themselves of the magnitude of 
Takshmis operations of tts continued tremendous 
progress and of its ever inereasing popularity 


Total Assete 
Over 

1 Crore 95 Laca 

2 Crores 50 Lacs 

3 Crores 75 Lacs 3 Crores 41 Lacs 


Busimese in Force 
Over 

& Crores 36 Lacs 

10 Crores $3 Lacs 

14 Crores 87 Lacs 


New Business m 1946 over FOUR Crores 51 Lacs. 


New Busmess 
Over 
181 i Crore 1 Lac 
1943 2 Crores 20 Lacs 
1945 


Year 


Whole Life Policies Rs 10 per thousand per 
annum 


BONUS 


Endowment Policies Rs 8 per thousand per 
annum 


LAKSHMI INSURANCE 
COMPANY, LIMITED. 


Head Office LAHORE 


Calcutta Branch : Laksham Buildings, 7, Eeplanede East. 
Dacca Branch 247|2, Nawabpur Road, 
BRANCHES ALL OVER INDIA 














Sagghilinen se * Cagle of May 29, 1947 


matinee etna Ee 


“Fhe Syqures for 1946 ate not availeble but it is almoit cemviin cherthe 
sendencite netivcable in 995 sact m the premans years haye domupuied in chy 
year alvo and not only huis total business increased but the share of Indien 
companies hes also become increanngly greater 


FIRE 


a 

‘Of the major types of general insurance ‘business, fire msurance has made 
the greatest headway in the last few years and Indian companies are now 
moaking rapid unroads into this class af bumness, 10 much so, that in 1945 they 
accounted for 63 per ceut of che total business as against 32 per cent m 1944 
and 48 per cent in 1943 In 1946, for which the full figures are not yer avail 
able, they have underwritten an even higher percentage ‘The loss experience 
an 1945 hay also been favourable which 1s a welcome sign because the expert 
tace of the previous few years has been unsatistactory Ir seems certain that 
af the industrial expansion of the country contmues according to expectauons 
fire insurance, winch u described as “the handmaiden of industry will plav 
an inercasingly amportant part in the country’s economy The year 1946, haw 
‘ever, saw a number of unfortunate events the most disastrous of which was the 
communal rioting in Calcutta Bombay and elsewhere resulting n enormous 
Joss of life and property ln so far as the xosurances covered fass or damage 
by not, the companies became hable and claims have been considerable 
though not 2s large us they mught have been because many of the existing 


ansurances did not cover loss or damage from nots 


RIOT INSURANCE 


Riot mesurance has, as 4 result, acquired considerable importance and a 
keen demand for riot cover has arisen but companies have nnw become very 
reucent in granting such cover and even where cover ts given the premsum 
charged 1s very much higher than the previous rates In this context the 
duty of Government to bear a share of the cost of net insurance has been 
emphasised by some insurance assoctauons as the huge Josses which the present 
nots, which are indistinguishable from civil commotion involve would be 
normally beyond the scope of insurance companies 


MARINE AND MISCELLANEOUS 


Manne premium income which had shown mffated figures during the 
war years has been steadily dechning after the war mainly due to the cessatron 
of the war risk premium as also on account of the disturhed past war condi 
vons with their controls and lach of shipping facilities Marie claims on 
the other hand have registered an increase 

Accident insurance buaness which had shrunk consideribly during the 
war years duc to scarcity of transport facilities arising from petrol rauoning 
and non availability of motor vehicles for civilian purposes has shown a 
distunct revival after the termination of the war as 1 result of the increased 
cavihan traffic on the roads and the partial relaxation of petrol rationing 
‘Ths branch of insurance enjoyed 2 windfall in 1946 when from rst Juty 
third party motor insurance became compulsory and all corspanies under 
wrote a large volume of business Jt will be remembered that under the 
provisions of the Motor Vehicles Act 1939 compulsory third party insurance 
was to have come into force with effect from rst July 1943 but on account 
of the war the date was deferred by three years 

Under the provisions af the Act, motor vehicles other than vehicles 
owned by Government and approved local authorities used in British India 
must be insured against death or bodily injury in respect of acadent as 
follows — 

Goods Vebieles——Third party lability of not less than Rs 20000 

Pubhe Service Wehwcles—Thurd party habihty for persons other than 
passengers of not less than Rs 20,000 for passengers liability of not less 
than Rs 20,000 in all subject to certain conditions 

Vehicles ober than the above including private motor cars—unlimited 
third party lability 

Owners are required 00 obtain a certificate from the insurance companies 
which must be produced before the police on demand Breach in complying 
with the provisions of the Act is punishable with fine and imprisonment 

Below are gaven the comparative Agures of pretmum income of Indian 
and non Indian companies separately for Fire, Marine and Miscellaneous 
for the years 1943 1944 and 1945 


In Lakhs of Rupees. 


Percentage 
Tadian Non Indian Total of Indian 
FIRE to Total 
1943 106 18: 345 r} 
1944 1» 166 4S 3 
1945 3 ” #3 63 
RINE 4 
seat B 207 alo 26 
1944 7 17 247 x 
195 tor aT 217 7 
ACCIDENT AND MISCELLANEOUS 
143 » 6 137 9 
to & & 147 4s 
a ” 8 Ww 207 a 
rt hat nt Pe aur hk 4 


a 


# in the past heavy loss experience and high expenses of management 
have been the 1wo dark specs in general insurance business in India. Both 
are due twithe unhetlthy competition now prevailing among the many com 
panies that are operatin, im the field Probably this 1s inevitable an the 
carly years af the growth of an industry but unless proper efforts are made 
to check them ummedhately much harm will result It 19 7 matter of sats- 
tachon that responuble executives are fully cognisant of the danger and at 
was asa result of their efforts that the new Insurance (Second Amendment) 
Bull 1946 contains a provision for limitation of overall expenses for general 
and for the matter of that life assurance compames also ‘The need for better 
underwniung is generally recognised ind all necessary steps are being tahets 
through the associations tm lay down defiente standards for proper selection 

The following figures of claims and expenses of four leiding general 
ansurance compamics for Fire insurance illustrate the remirks mide above 
The vears of companson are 1943, 1944 and 1945 


FIRE INSURANCE BUSINFSS 
In Lakhs of Rupees 


Percentage 
Commission 
Commissions and 
Net Premium and Claims and Expenses to 
Income Clams Expenses Premiums Premiums 
NEW INDIA 
1943 687 243 "79 35 26 
1944 au 263 aks 3 39 
1945 747 27-4 a8 6 39 
JUPITER GENERAL 
1943, a3 38 88 18 4 
1944 236 103 124 4 53 
1945 ag 7 135 eT 54 
RUBY GENERAL 
1943 arg 30 62 26 53 
1944 1399 44 a7 2B 54 
1945 WT 39 4 2 55 
VULC4N 
1943 a7 37 59 24 ” 
1944 tor 18 35 8 35 
1945 109 30 64 27 59 


NONWICH CATHEI RAL 
This beautifi] bu tding has atta «tf w orld wide recagn tiot as the symbol 


of security in Insurarce by virtue of its un versa! usec ation 
with the name of the 


NORWICH UNION 


INSt RANCH SOCIETIES 


FOUNDED 1797 & 1608 


Nowwich Enorann 


Heap Orrices 
ALL CLASSES OF INSURANCT BLSINFSS TRANSACTED 
TOTAL FUNDS EXCEED % CRORES OF RUPEES 


Norwie Union Fire OFrice 
Indian Branch Ofiiee— 
C4 Cine Buildings 
8B Chive Street 
CALCUTTA 


Norwictt Unron Litt OFFice 
Principal Agents— 

Grahame Trading Co (India) | td 
Bombay PO Box % 
Caloutta + PO, Box 117 
Rangoon PO Bx 10 
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CROWN —— 
LIFE INSURANCE COMPANY | 


{INCORPORATED IN CANADA WITH LiMiTED LIABILITY.) 









INVEST YEARLY 
£341-4-0 for 10 years 
WHICH WILL GIVE 

£4548-0-0 Cash 


OR 






£300 per gnnum for 20 years 
Certain (i.e. £6000-0-0 guaranteed } 








The foregoing is based upon on investment policy with an annual premium of £425-10-0 upon which assuming 
taxable income of Rs. 36,000 per annum a rebate of income tax to the extent of £85-6-0 is obtainable.. 






Total Insurance in Force Exceeds . = $ 465,000,000,00 
Assets Exceed - : : + $ 90,000,000,00 













WISE MEN, 
INSURE WITH CROWN LIFE. 











T. W. BROUGH 


MANAGER FOR INDIA 
ESPLANADE ROAD, BOMBAY 


B. H. J. COOK 


MANAGER 
4, LYOMS RANGE, CALCUTTA 





/SAVE WHILE YOU EARN— 
INSURE WHILE YOU SAVE 


Our PERFECT PROVISION POLICY enables you to save for 
your recurring needs while at the same time you are kept 
insured for an adequate amount throughout your life. 













This is just the scheme for every family man with dependents 
because it enables him very conveniently to meet his financial 
obligations as and when they emerge. 







Will you kindly write to us this day for a copy of our pamphlet 
giving full information about this ideal scheme? — 





JUPITER GENERAL INSURANCE CO., LTD., 


Head Office: 
IMPERIAL BANK BLDG., BANK STREET, FORT, BOMBAY. 






Seeitientit ae Regained Sof May 20, 1247 


rindi omnia pammritpgacttgnt tienes erent 


The building op saficens nema ds 20 urgent bed 
hey sane fein, et Sen es wr a : 
a ak 


parr entynp pared rink reer yo 
fo 1944 
aare oe reoghie Caleta Tell Mice companies had had to pay 
full elphns un nispect gf exthet of hte lowes many compames would have 
gone. #0 the wall. 

‘Wile on this question of building up rcacrves, the quesuon of tagauon 
of gemeral inaurpace compepies vomes up for conaderauon Insurance 
Assoguattons for some years have been appealing to the Government of India 
to allow them ecxempuon from mcome tax on amounts transferred to the 
reserve fund to meet excepuonal losses. Some concessions have been made 
by Government but they do not meet the demands of the insurers und the 
Aseoguaions are connouing to press for further rehef 


LEGISLATION 


"Whe year 1946 saw a crop of new Bills which directly or indirectly affect 
the business of insurance in India Two of these are amendments of the 
Inayrance Act 1938 The Insurance Amendment Bill which was pendmg 
for satine years on account of tts controvernal nature was split up into two 
Bille, the firet of Which meorporated most of the non-controversial clauses 
and wat passed and became law with effect from aoth March 1946 Among 
other thongs the Act made the following modificauons — 

(a) The Supenntendent of Insurance need not be an actuary 

(2) The reviving agent of a lapsed policy may also get renewal com 
musvon under certain conditeans. 

(c) Life Funds should be separately uvested from other funds 

(4) Lafe offices are not to do business for sums assured less thao 
Rs. 1,000 and provident societies may do business up to Rs goo 

(2) The status of the nomues under Section 39 has been clarthed 

(f) There 1s provision for cancellation of the registration of an insurer 
or provident society if payment of a disputed claim 1s not made 
within three months of the decision given by a Court of law 

The Insurance (Second Amendment) Bill which 1s now being taken 
up again contains all the controversal provisions and incorporates the recom 
mendations of the Sir Cowasjee Jebangr Commuttce Generally the object 
of the Bill 1s to (#) make it difficult for dengning financiers to get control 
of insurance companies or to use insurance funds for speculative purposes 
(8) prevent interlocking of interests between insurance companies and banks 
and {¢) limit the overall expenses of hfe and general insurance companies. 

Apart from these, other Bills have been introduced which indirectly 
affeee-the business ef shaurance in India First, there 1s the Essete Duty Brit 
which contains a clause for including moneys received under a policy of 
hfe assurance in the property charged to estate duty The clause has been 
strongly criticised as tending to discourage msurance Government, by 
granting exemption from income tax of msurance premiums, were encour 
aging Ife assurance, which contributes so much to social stabthty bue this 
clause will have the reverse effect. It is potnted out that there 1s at essential 
difference between an estate regugsented by investment and that by life assur 
ance in that in the former income 1s enjoyed by the investor dunng 
dus Hife ume while the lai created mostly through self-sacrifice and 
soheltude for ones kith and kin ‘The analogy of some of the States of 
USA. has been cated where insdtance moneys are exempted from estate 
duty 

Another Bill proposes the estabhsbment of an Industnal Finance Cor 

to provide credit for medium and long-term capital requirements 
of sndustries Out of a capital of Rs. 5 crores, onc crore has been allotted 
to “ansurance companies, investment trusts and other financial insotutions,” 
while the remainger will be distributed among the Central Government, the 
Reserve Bank and Scheduled benks. Ever since the question of the establish 
meat of an Industrial Finance Corporation was mooted insurance companies 
have looked forward to it as a pattial salution of their knotty problems or 
investment but the meagre quota alloted to them io the Bill will cause 
diseppantment In any case a beginning 2 being made and sf the scheme 
proves svcceseful further expannon of capil will become posable and 2 
togater outlet for investment of inaurance compames funds might be provided 


‘WORKMEN'S STATE INSURANCE 


Lastly, during the year, the orkmen’s State Insurance Bill was pub- 
Hishetl in the Ganette of fadia ‘The quesugpof health usurance of industnal 
witty had been engaging the attention ‘of the Government of India for 
some time and 2 special officer, Prof. B P Adarkar, was appointed to inves 
gaye the matter Prof Adarkae submutted hus report late in 1944 but the 

-proulenss thet confronted Governmest dunng these years resulbed 
TOT dtey un brogng an slonon. ‘The Bill envisages 2 scheme of 
‘State inpurmnes ing benefits for suckness, miaternity and 
cha cpr vay os nigel ge iar prt 

srecomamendations of the report. 
seentrusted th a the funezions of which will be performed 
Centeill Bosrd:with « Standing Commuttee and which will 
hy a Medical Remefie Coyneil. Contnbutione will be denved from 

and 


workmen gonetaljg 11 the proportion af 2x but workmen 


aT 


are below so aonas wall not be required to make 
Tie ane will meet a long-felt need and. 1s fairly 
ve but will be some disapporntment that the State 15 not 


making any contributron to the scheme In other countrics there 18 generally 
some contribution by the State to sickness insurance schemes 

Dering the year the question of nationalisanon of insurance busness was 
again dtcussed both within the Assembly and outude and even in the 
Government Year Books the subyect was ducussed from opposite pounts of 
view by two successive Superintendents of Insurance Nationalasation would 
be inopportune at the present ume Insurance business in India in spite 
of ats expansion in recent years, has hardly passed its infancy and to take 
tt over mow avould result in its stagnation Experience in India shows that 
nationalised industries have hardly the efficiency expected of them and even 
In progressive countries of the world where national:sanon of certain branches 
was attempted, it has generally been attended with failure The Post Office 
insurancé schetne in the Unitd Kingdom had to be disconunued tn 1938 and 
the expertence of State insurance in New Zealand 1s hardly encouraging An 
offctally run department becomes static and inelastic and by the elummation 
of competition deprives the admunistraticn of the stimulus necessary for vitality 
and progreasivencse Moreover, it 16 not necessary to nationalise the industry 
to unlise its funds for nation biniding purposes, as the funds of private snsur 
ance compames have on many occasions heen made available to Government 
both in the UK and m the USA at umes of national cnas 
Further a nationalised industry will have to forego foreign markets and 
thereby eliminate an excellent form of invimble exports which 15 to useful 
in balanang the netional economy 


CENTRAL OR PROVINCIAL? 


Another question which has caused anxiety to insurance men is the 
status which the business will acquire under the new constitution According 
to present arrangements it will become a Provincial subject and at has been 
pointed out that this will be a setrograde step as st will tend to weaken the 
economic unity of the Provinces The introduction of provmoaliem will 
create obstacles to the smooth flow of the bumness from Province to Province 
and would retard the pragress of snsurance in the country As agaist this 
at may be argued that provincialisaon of insurance need not as such be a 
retrograde step because even in the US.A where insurance 1s most developed 
im the world insurance 1s not a Federal subject Much will depend on the 
future attrtude of the Provinces in the matter 


| HAVE YOU CONSIDERED EFFECTING | 
INSURANCE AGAINST 


ROYAL 


INSURANCE 
ComPaNny 


G 
a 
(LIABSLITY Of BHAREHOLOERS LIMITED) 
SUPERVISION BY INDEPENDENT 
INSPECTING ENGINEERS OF ENGINEERING PLANT 


UNDER CONSTRUCTION IN UNITED KINGDOM 
CAN ALSO BE ARRANGED 


Quotations may be obtaned from 





Company s Branches in 


CALCUTTA $2 
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some 


industrial = 


The Red Ring on the India Super Tyre is a Shali- 
mar Paint product, as is the yellow coating to 
the Dunlop Rubber Solution tube. A specially 
prepared Shalimar protective varnish saves the 
transfer on the Castrol Oil measuring can from 


disfigurement by oil drips ; Shalimar stoving 
enamels protect and grace modern metal furni- 
shings, office files, cabinets. safes. etc. 

In fact the uses of Shalimar Paint products are 
considerably more varied that one at first 














A 
Y 


applications , 





f product applies. 


appreciates. Paint on tooth paste tubes, varni- 
shes to give a glossy finish to a cigarette tin, 
protective and decorative coatings for every- 
thing from the paint tins themselves to ships 
bridges and ships bottoms. 


Remember whatever the job a Shalimar Paint 
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RECONVERSION OF ‘ RAILWAYS 


from 
WAR TO PEACE 





THE ROAD BACK FROM EXPANSIONIST FINANCE 


Ne demands of the transition to peace appear to 
have rendered sal transport problems in India 
More complex than anticipated towards the end 
of the war Most of the difficulties railways were faced 
swith In 1945 remained unsolved at the commencement 
‘ad 1947 Several factors nave combined to delay the re 
sanversion of Indian Railways to peace time requirements 
‘The plans for rchabiltaton and improvement, prepared 
ddoewmg che later years of the war, still await imple 
wéntanon with that expediuon and alacnty thar the country was looking 
forward to Meanwhile, the traffic arising from warume conditions has 
been rapidly decreasing The decline in receipts on this account can be 
arrested only by responding to the increaang civilian demands But, un 
fortunately, lack of transport capacity, owing to shortage of rolling stock 
38 making it difficult to offtet the dectease by addivonal civilian trafic The 
tendency, already foreshadowed in the rail performance of 1946-47, proved 
ese disappointing than was feared carlez Largely because of this, a slightly 
mote hopeful position 1s expected for the current financial year As the 
maygr anxiety 1s likely to be on the score of finance it 1s appropriate that 
a review of rail transport problems should start with the post war financial 
outlook 
‘The spectacular increases in traffic receipts during warume have after 
touching the peak in 1945 46, begun to decline The steep increase since 
3940-41 18 probably taken to imply an equally characteristic reversal of the 
trad = It 1s this probability that gves room for anxiety The trend of 
receipts and expenses since 1938-39 may be seen from the figures given in 
Table 1 From Rs 9962 crores in the prewar year gross traffic receipts 
there than doubled when a level of Rs 22574 crores was reached sn 1945-46 
‘The decrease in the following year 1s expected to bring the income down 
to Rs 206 crores, During the current yeas, railway receipts are expected to 
dechne further, to Rs, 19350 crores It 1s well to remember that even this 
1 about 95 per cent above the pre war Agure 


PHENOMENAL INCREASE 


The gross traffic recespts are derived from three main sources, passenger, 
Wther coaching traffic, and goods Passenger waffic recorded a phenomenal 
increase during wartme ‘The upper class, which before the war was suffer 
ing a serious atrophy, recovered and uncreased from Rs 324 crores in 193%39 
ti Rs. 19.08 crores in 1945-465, or by 560 per cent A decrease to Rs 16 
erores 1s anticipated during the current year The reason for this consider 
able increase 1s the additional eraffic connected with defence needs and 
thubtary requirements, The expansion of the third class receipts particularly 
Hecause of its magosude, 1s even more striking From Rs 24.77 crores in 
1936-39, recerpts doubled by 1943-44 and touched Rs 69.49 crores in 1946-47, 
an increase of 481 per cent. The movement towards increase, it should be 
poved, continued in 1946-47, and a dechne ig anticipated only during 
3947-48 The Ggures for passenger cacnings under the two categories may 
be seen from Table IL The total passenger trafic receipts thus advanced 
from Ra, a8.ox crosps in 1938139 to Re 864g crores in 1946-47, or by 308 

ent. 

Pe Ser coaching carmings, repreitnting parcels and other sources of 
trevenus, also regutered an equally remarkable rise Before the war, the 
figure was only Rs. 4.96 crores, from which, owing to enhancements in rates 


By 
PROFESSOR 


L. A. NATESAN 





and to additonal traffic, t incteased to Rs 32.24 crores 
an 1944-45 In two years, as may be seen in Table JIL, 
at was almost halved, and i 1y47 48 it 18 expected to be 
halved again to Rs 5.48 crores 

Goods traffic earnings disclosed a similar curve of 
ancrease, but it Was not so steep as in the case of coaching 
waffic, Freight receipts, as may be seen in Table IV, 
advanced from Rs 6438 crores in 1938-39 to Rs, 10 tt 
crores in 1945 46, from which level a recession hag started 
The anucipated earnings for 1947 48 amount to Rs torso crores Here also 
large-scale movements of traffic connected with military and other essential 
requirements account for a large part of the increase 

Tf an examination of the receipts side of railways is important for a 
financial appraisal that of the expenditure side 1s even more 90, especially 
during the post war transition containing in prospect a decline im traffic. 
Cxpenditure 1s more amenable to control than traffic, which depends on out 
side factors The operating expenses and the depreciation charges of State 
owned Railways for the last ten years may be seen from Table I ©bscrve 
how the expenditure on operation has gone up steadily from Rs. 5401. crores 
in 1938-39 to Re 158.92 crores in 1946-47 an increase of 194 per cent A 
decrease 15 shown for the current year to Rs 13539 crores 

The toral working expenditure 1s obtained by adding to operaung ex 
penses the appropriation to depreciation The depreciation charges had been 
stable at shghtly above Rs 125 crores till 1942-43 From the next year 
onwards tll 1945 46, an additional provision of Rs 4 cfores per annum wat 
made The increased provision was to meet the cost of accelerated wear and 
tear during warnme ft is doubtful whether the Rs 12 crores thus 
appropriated would represent o fair value of such additonal depreciation 

The total working expenses (including depreciation) are shown an 
Table V The steep rise from 1941 42 onwards is strking At the end of 
1946-47, expenditure amounted to Rs 173.98 crores, from which a recession 
to Rs 152 37 crores 1s expected during the current year So great an increase 
1s certainly abnormal but a certain amount of st 18 to be ascribed to the 
policy of charging to revenue the inflationary element in current renewals 
and the extra debits to revenue as a result of certain changes in allocation 
to check the tendency to over-capitahization arising from the higher cost of 
wartime additions to stock But even allowing for these there has been a 
very large increase in the cost of railway working. 

The operating ratro—the ratio of total working expenses to grose traffic 
recerpts—has shown a steady upward trend from 605 to Rag in 1946-47 The 
indication here 1s that in spite of the record breaking income the increase 
in expenditure has taken place at a rate far exceeding that in revenues 
Hence the higher operating rato 


DECLINING REVENUE 


The met revenue left after allowing for the working expenses deprecia 
uon and other miscellaneous transactions, has begun to decline As may 
be scen from Table I, sarting from Rs 3067 crores in 1938-39 net revenue 
increased to Rs 79 37 crores in 1943 44 from which there has come about a 
reduction to Rs 6538 crores in 1945 46 and to Rs 35.22 crores in 1046-47 
In the succeeding year, an creas, to Rs 44.07 crores is estimated 

Interest on capital constitutes the first charge on net revenue Interest 
has responded w the dechning rate and from Rs. 29.30 crores there has been 


‘Table I Financial Results of Working of the State owned Railways, 1938 39 to 1947-48 









(Figures m_crores of Rs) 
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$lnelndes Ra 6.50 crores from Railway Reserve 


BUILDING BETTER LIVING 
FROM COMMON ENDEAVOUR 


years of service 
ib) to the nation marke 

the famous leading 
Howe of BEHARILAL 
RAMCHARAN = Since the 
19th century steady and 
consistent progress hes 
brought to the House of 
BEHARILAL RAMCHA- 
RAN a commanding poti- 
hon—and an ever-growing 
responsibility 


The activities of the B. R. 
Group extend over many 
phases of daly life and 
work. In manufacturing— 
textiles, tools, household 
comforts . In finance— 
insurance and banking .. . 
In commerce—amport end 
export 


Following 1s a issi of the activities of B R Group: 


TEXTILES; 

Lakshmuiratan Cotton Mills Co Ltd Cawnpore 

The Meyer Mills Ltd Bombay 

Aurangabad Mills Ltd Aurangabad (Hyderabi¢ Dn) 
TEXTILE MACHINERY, FANS AND ELECTRIC GOODS: 
Indo Austral Engincermg (c Pty Ltd Melbe inne (At stralia) 
Fngimeering Works of india Ltd Calcutta 

Lakehmiratan Engineering Works Ltd Bomlny 

OTHER MANUFACTURING CONCERNS: 

India Supphes Ltd Cawnpore 

The Inmpetia! Match Co (india) Ftd Gyalor 

The fwabor Pants & Chenxcal Indutres Lid Cw lr 
INSURANCE, BANKING AND COMMERCE: 


Empire of India Tile Assurance Co Ttd Bombuy 
‘The Discount Bank of Ind a [id Bombay 

India Catton Supphes Ttd Bombay 

Stores (India) ltd Bombay 


IMPORT & 
EXPORT: 
BR Limited 
Calcutta 
Gannon Dur 
Kerley & Ce 
Ltd Boml ay 
Hindustan Px 
port and Im 
port Ety Ttt 
Melbourne 
(Australia) 
Beharila) 
Ratnchara 
Rangoon 


MANAGING 
AGENCIES 
BK Sas 
Ttd  Bomlay 


Gut & sors 
Rewt 


Gw to 
Tralr 'tl 
Gwaher 


= BEHARILAL RAMCHARAN 


BEHARI NIWAS, CAWNPORE. 


e 
LUCKNOW, DELH!, BOMBAY, CALCUTTA, 
AURANGABAD, GWALIOR (LASHKAR). 
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a saving of Rs. 273 crofes by 199648 Part of this w ular due to the reduc. 
tion 18 caprel followyig dhe wrang-of of certamn engts during weetme,;. 

‘The surplus left after payment of interest has sended to-be much larger, 
touching peaks never seached in the entire history of Inchan Railways Io 
1938-39, the surplus was only Rs 137 crores. By r9q0-qx, st amounted to 
Rs 18.46 crores and in successive years, it reached higher levels almost at a 
breath taking pace Re. 26.08 crotes in 1941-42, Ra, 45.07 crores en the follow- 
ing year, and Re. sof crores in 194344. The decrease, which started in 
the next year, brought it os low as Rs 8.64 crores in 1946-47, but a recovery 
to Rs. 17.50 crores is anticipated for 1947-48 In unterpreung these figures, 
it 18 necessary to allow for the extra debits to revenue, particularly during 
1945 47, but for which the surplus might have been cven larger But these 
debits probably roughly equal the understatement of real depreciation that 
has occurred 


Tc 1s interesting to examine the ratios of net revenue and the surplus 20 
the capital at charge shown in Table VI The former discloses the capacrty 
to mect interest charges, and the latter to meet the contnbution to general 
revenues The ratio of net revenue for last year and the current year supplies 
«sharp contrast to that for the preceding sx years The ratio of eurplus 
exhibits an even greater contrast 


The contribution to general revenues was shifted to an ed hoe arrange 
ment by an amendment of the Convention, and this permutred much larger 
transfers than might have been permutted under the original formula Pay 
ments rose from Ra 433 crores in 1939-40 to Rs 37.64 crores 1m 1943-44, the 
maximum so far paid For the seven years 1939-46, the contribuuons pad 
totalled Rs 158.43 crores, and averaged Rs. 22.63 crores a year From the 
point of view of the State and the tax payer, the record has indeed been 
graufying These payments have been made, it is well to remember, after 
building up a substantial reserve postion The principal reserves are the 
Deprecianon Fund, the Railway Reserve Fund, and the Betterment Pund, 
the last being instituted in 1946-47 The balances in these funds, as may be 
seen in “Lable VII, have been in the neighbourhood of Re 140 crores since 
1944.45 This aceretion to the reserves has come after meeting a total ex 
penditure from the fund, during 1939-48, of Rs. 113 37 crores towards replace 
ments and renewals, writing-off capital, etc. The record during the war 
period and the succeeding two years may thus be deemed exceedingly satis 
factory But it is the future that causes anxicty, for the abnormal increase in 
expenditure which has already taken place w likely to increase further, at 
the talk about the Pay Commission s recotnmendations, the labour pressure 
for increased wages, the higher cost of matenals, etc, mean anything The 
consequent increases in the cost of operation could be met only if the traffic 
receipts remain stable at their present levels But the indications are towards 
a decline, at Jeast partially, sf not to the pre war level In any case, income 
1s subject to external conditions, domestic production, mternational trade, 
volume of business activity, etc It would, therefore, seem safer to keep 
expenditure at as reasonable a level as posnble 


The financial distortions caused by wartime inflation have left a hentage 
of unpalatable adyustments and unsavoury problems. It 1s difficult to convey 
a sense of what has happened, though an indication of this may be given 
by adjusting the financial figures to price changes Taking 1938 39 as the 
base and adjusting railway carnings and working expenses to the Calcutta 
wholesale prices sndex number, the trend of receipts and disbursements and 
‘of the operatung ratio 18 as shown in Table VIL The erosion in the value 
‘of money, caused by snflation, has reduced the apparently swollen revenues, 
expressed in terms of the rupee of 1938, to two-thirds of the income level of 
that year Similarly, the effect of increased expendiwre 1s also more than 
neutrahzed by the dechine in the value of money 


REHABILITATION OF ASSETS 


‘The immediate problem 1s, however, rehabilitation’ of railway assets. 
The post war planning programme has allowed for this and there appears 
to be no particular difficulty as to funds But as regard materials and labour, 
the conditons which have prevailed for more than a year have retarded all 
attempts at rapid smprovement The assets calling for immediate attention 
are rolling stock and ammoveable property As regards the former, the 
shortage of motive power has been keenly felt and the locomotives imported 
have hardly helped to replace more than a part of those due to be rehred 
All the 934 goods type BG locomotives, ordered during the war, should 
have been placed in service by the end of last March Orders for anottier 
100 locomouves have also been placed for delivery during 1948-49 An order 
for a further lot of 300 locomotives has also been placed in the UK. which 
may be placed in service by 199 To these may also be added the 129 BG 
locomotives obtained from war disposals and 358 M.G locombtives from the 
War Department last year Despite these considerable addiuons, the defi- 
ciency accumulated during the war may not be met for some time to tote, 
‘The postion by the end of the current year s9 that there will be approximately 
6,100 BG and 2,300 MLG locomouves as against §atg and 2,064, respow 
tively, in 1939. Of these, approximately 2,100 BG $00 MG. will be 
over age, leaving only 4000 B.G and 1500 MG. locomonves in the 
effecuve fist Some improvement miny be expected in another tice 
years as a result of ‘Telco’s producnon and the prospect of the Kanchrapara 
Shops geting ready for production of locomotives by the end of x94} 
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wereime, teeve been in service, In addition, the orders for 19,235 
WG atid MUG guneral service wagons and certain special types placed with 
the domesc wagen-uilding mdustry should complered dunng 


56,5900 MG general service wagons, an increase over 1939 of 28,000 and § 150 
eespectively The overage stock 1s estimated at 6300 BG and 0,100 MG 
‘The number on the broad gauge, after allowing for the number dise to be re- 
tured ahowa 2 net increase of 21800 wagons. The ttuation on the metre 
gauge 1s different, us the over age stock excaeds the increate in the number 
by 4.950. 

Coaching stock has not been adequate to present needs a roximately 
a tenth of the total being sll on loan with the Defence Deparment at the 


ping shortages have also slowed down the arnval of underframes 
from overseas, By the end of the current year the number of coaching 
velucles expected to be in service 18 14100 BG and 7800 MG as against 
32,247 and 7309 reepectively in 1939 ‘The apparent increase 1s more than 
cancelled by the over age stock which will be 3500 BG against the increase 
of 1,747 BG and 3,200 MG against the increase of 491 MC 

Other open line works have been planned on ambitious lines. Cun 
struction of new fines 1s still confined to the restoration of the wartime dis- 
mantied lines and a limited number of new projects But improvement at 
open line facihties has been programmed on a large wale Out of a total 
sum of Rs. 5416 crores provided for the works programme during 1947-48 
the expenditure under ‘olling-stock 1s Rs 17.35 crores, machinery Re 34 
crorea, and Vizagapatam Port Rs, 15 lakhs, The amount allotted for open 
ine factlties amounts to Rs, 36.35 crores The principal items comsng under 
this head are summarised in Table IX 

The liberal provision made under various items 1s an index of the de 
ferred maintenunce accumulated in recent yeats and of the expenditure to 
be expected fur some years to come The programme is not merely one to 
restore the system to normal working efficiency It has been expanded to 
tnelude large-scale umprovements as well 


THE MINUS SIGN 


Before leaving the subject of railway finance, t may be helprul to refer 
to the current trends on individual railways The final results of working 
anucrpated on the different railways indicate their immediate financial out 
lok In Table X ts stated the profit or loss in working on che principal 
railways The minus sign which was absent in wartime quinquennual averages 
except against the NW St, has begun to appear with ominous frequency 
since 1945 46 The BN showed a loss of over a crore and a third in that 
year The revised estimates for last year disclose losses on five out of the 
ten systems The amounts of the deficits themselves are by no means neg 
ligible The B.A Railway has become a ability to the Railway Department 
to the tune of Rs 875 crores The BN expects ta have 2 lass of Rs 2.86 
crores, These two lines have been bad cases in the past But what is surpris 
ing 1s that the ET, which has bece throughout a highly profitable line, 1s 
expected to show a loss of Rs 24 crores The O & T., which has had in 
the past a good record, 15 also to have a loss of Re, 29 lakhs = These results are 
not by any means an exceptional mtuauon dunng a particular year During 
the current year, all these lines continue to incur losses. What 1s even more 
serious is that the number of long lines ts expected to increase to six during 
194748 The M & S.M., which showed a profit of Rs 1.85 crores last year is 
to close with a Idde of Rs. 8 lakhs during this year The deficits on the BA. 
BN, E.l, and NW (St) are on the decrease, but the lots on the O & T 
will increase to Rs. 93 lakhs The surpluses on the BB & C1, GIP, NW 
(Com) and SI are thus expected not only to mect the losses on the other 
symems, but also to find the resources to meet the other charges for all ral 
ways from ther surpluses, This 19 indeed a senous state of affairs. 

Te us because of these featurcs xo railway finance that a special importance 
4s attached to the three cummuttees ser up to deal with ralway problems, 
namely, the Pay Commission, the High Power (Railway Enquiry) Com 
mauttec, and the Railway Convention Commnttee. There is unfortunately an 
overlapping of subjects of enquary referred to these Commuttces, which may 
duuinish the utility of thetr andywidua) work ‘Thus, the question of pay 
aad allowances, on whuch the Pay Comenanon 1s expected to send in @ report, 
aiects a very connderable poruon of rakway expenditure, which is to be 
thoroughly scrunnised by the Radway Laquiry Commutee  Sumularly, the 
Couvention Commuttee 15 expected to report on the revision of the terms of 
the Convention, which calls for an examination of the exuung provinoa for 
deprociatuon, obealeacence and betterments, amomzaban the financial res 
ponvibiltty of cach railway system, the rate of contribunon to general reve 
aaesere The paticy decided upon in tespect of all these 1s hound to affect the 
financial reaults of each talway Js the Railwzy Baquiry Commute to go 
ante thers sor mot? Hf it finds chat the present orgemsation of railways 1 out 
mote aad defective, a new administrative orgenwstion with « fewer number 
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‘Table 1. Passenger Trafic Earnings 


Gs crores of Ra) 
in eeeenettaenineenretenenenma de 








Upper Class | Third Class | Tou! 
1998-99 4am 477 m0 
1999-40 318 uo | 8 6ZR 
1980-4) S72 el) iz 
1941-42 $10 3128 | 36.5% 
e+ an O54 UB 
1943-44 12.49 4910 6159 
1944-45 ie =| Shas nw 
1945-46 198 ws? 1965 
1946-47" 170 wae 86.49 
1947-487 1600 6275 7975 





* Revised estimates +t Budget estimates 


Table Il Other Coaching Traffic Earnings 
Gin crores of Ra) 


ener 





1938-39 496 
1999-40 541 
1940-41 736 
1941-42 1078 
1942 43 15.84 
1943-44 21s? 
1944-45 Bu 
1945-46 06 
1946-478 15 15 
1947-48¢ 84 





“Revised estumates, } Budget estimates 


Table IV Sundry Earnings and Goods karnin 
(in crores of Ra) 


























Goods Sundry 
1938 39 4.38 215 
1939-40 Bo 2% 
1940-4) 76.77 257 
1941-42 8476 34 
194243 91.86 408 
1943-44 98 32 39 
1944-45 108 55 5.06 
1645-46 Mil 606 
1946-47" 9.0 470 
1947-48¢ 101 0 378 
7 “Revised eutimates {Budge estimates -_ 
Table VY Working Expenditure and Operating Ratios 
(Rs in crores) 
Total Workieg | Operating Ratio, 
938-39 918 4 
S350 B93 os 
1940-41 nD 05 
1941-42 958 58. 
1942-43 84.26 553 
1943-44 108.84 aS 
1944-45 M2 
1945-46 164.50 718 
1946-478 17398 48 
1947 48 152,37 738 
* Revised extemates t Budget estimates 
Table VL Ratio of Net Revenue and Gurptus to Capital at Charge 
tt ol 
Net Revenue Surplus 
= % - 
1938-39 48 O18 
199-40 a4 057 
3 62 24 
1941-42 75 a7 
1942-43 oS 58 
1943-44 02 65 
14445 98 63 
1945-46 82 48 
1946-47¢ 43 MW 
1987-48 53 21 











+ Revised estimates + Budget estimates 
Ne na ey 
Table VIL Reserve Funds 

{in crores of Rupees) 





Deprecianow { Betterment Rallway 
Fund Fand | Revere | Total 

__|__ Balance | Balance Balance 
1938 8.8 048 | 55.86 
1993-40 6144 0.48 6192 
1940-41 6B 589 ( 7278 
1941-42 7422 679 a1} 
162-43 ean { 9.38 9142 
m4 92.3 | BBs 114.85 
1944-45 10221 As 180 
ear rd wo | ne igs 

rol 1 

1947-48 fols2 1456 45 | 142.93 





Table VIII. Geoss Earniews, Working Expenses and Operating | 








Ratio adjuated to price-level. (193%=100) 
Wor Operating 
Earniogs Expenses 
| Ra, (eroras) | Rs Cerores) | ___Batlo 
1938-39 : cleo we 5401 4 
199-40 * wed 90.11 j B04 3 
1940-41 i es ST wu | rd 
1941-42 i. “hs 9195 oz | 9 
1942-43 7973 I BI | “4 
1943-44 | 57.23 H 2781 j ay 
1944-45 8.69 | 49.15 : 9 
1945-46 ! 74.28 773 | “a 
1946-47" | O95 | 47.02 8 
1947-48 | Pry) | 7 


37.77 | 








“Estimates. + Budget estimates. 
-erorr 
Table IX. Programme of Open Line Facilities during 1947-48. 


(In_grores_of Rupees). 





— ; Betterment] Deprecia- [ 

| Capital | “Fund | tion Fund.) Tot 
Track 4s _ ! i 11.88 
Workshops und Laco Sheda .| : 10.33 
Staff Quarters ” $9 
Other Works “ i 279 
Traffic Facilities 252 
Bridges 1.89 
Road Services | 151 
Collieries es ' 126 
Electric Installations ue | On 
Staff Welfare Works i 08s 
Public Amenities 3 i 0.79 
Ratieal of Infringements. F \ 088 
Siguall . 0.08 051 





a cael 


Table X. Profit or Loss in Working the State-owned Railway. 
In lakhs of Rupees). 








Average | 








Average | 1943.45 | 1946-478 | 1947-48 
B.A. w= | age | -a7s | —sat 
B 1s | ie | Sees | M77 
B. a] 538 400 492 S47 
EL 740 ois | 225 200 
G.I. 9,23 695 431 529 
M. 2.83 635 18S 8 
N. 795; (22 732 1167 
N. 1g | 20 | 2 | 163 
Oo, 48 341 i 2 —93 
81 1,72 373 2,58 3,88 
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icobnet fad procrl eginerion soap fe vac Deere 
waya aa well? The manner in which bope ia bebd ove oa the action. the 
taken on the Pay Commission's recommendations sceme to. prejudge nthe 
issue. The host of problems thus raised cop hardly be effectively deait: with 
piecemeal by three different committees. Qype feels diffident, therefore, about 
the outcome of their deliberations, Each ie bound to hamper the work of 
the other two and circumscribe the utility of the deliberations, Can anythiog 
be more confusing than this way of handling urgeat and important railway 
problems? 

‘The uncertainty of railway policy in consequence of the blurring of 
objectives is likely to delay action on certain other problems of great urgency. 
One of these relates to the revision of the rates structure and practice. Some 
important preliminary work has already been done towards evolving a system, 
which will meet the demands of the public. It is proposed to introduce 
telescopic scales, to apply a proper differentiation of risk, to secure greater 
uniformity of rates applied to commodities on the different railways and to 
carty goods by the shortest routes, These are changes long postponed, and 
overdue for over a generation. The principal reason for the hesitation is the 
fear as to the effect of sweeping changes on the finances of individual rail- 
ways and on the flow of traffic in the country which has adjusted itself to the. 
present railway rating system. But 0 far as the railway is concerned, the 
system should be such as to yield an amount of total income adequate to 
meet ail its direct and indirect charges. If this consideration is lost sight of, 
no one knows where the changes will lead a particular railway in regard’ 
to its financial cesules. 

. Consequently, as we have been urging for years, the only 
logical approach is to reorganise the Indian railways on a regional basis, so 
that the total traffic originating and terminating within the limits of a system 
will ‘provide a fair basis for a reasonable structure of rates. It is not neces- 
sary to overstress certain commoditics on particular railways, such as tea and 
jute on the B.A. in a manner that is different to thar adopted on other 
lines. Larger systems on a regional basis will make for a more rational 
system of rate-making. There need no more be paying lines and losing 
lines. Each will be economically self-sufficient as to traffic, and consequently 
financially self-vupporting. It is only after these changes are carried out 
that the character of the future rates structure can be correctly determined. 


PUBLIC ACCOUNTABILITY 


‘This failure to approach problems from the correct angle proceeds fron: 
the absence of public accountability except in a loose and general sense. 
Changes in rates aud fares, for instance, have to be justified on precise 
grounds, In Great Britain, the U.S.A. or Canada, for instance, an enhance- 
ment of fares or freights camnot be introduced on the initiative of the 
Government or the Railway concerned. It will have to be scrutinized by 
impartial tribupals—the Rates Tribunal in the U.K. the Interstate Com- 
merce Commission in the U.S.A, or the Board of Transport Commissioners 


“in Canada—before sanction is accorded. In fact, during the hearings before 


these agencies, the cost of railway working is carefully reviewed and oppor- 
tunities afforded to business associations and other public bodies to present 
their views and to object to the changes if they consider it necessary, The 
procedure followed in this country can hardly be considered consistent with 
the principle of public accountability. Take, for instance, the recent en- 
hancements the Central Legislature was asked to approve in February last. 
The Members of the Interim Government could hardly be accused of run- 
ning counter to the views of the public and the Transport Member enjoys 
what his predecessors hardly did—substantial support of che Legislature end 
of the public outside. Yet, if one scans the way the measure was carried 
in the Assembly, one can state that there was scant consideration for 
the larger public’ whom the Assembly and Transport Member alike were 
supposed to represent. The adoption of the enhancements was alinost made 
a vote of confidence inthe Member and the Government. The Railway 
Department wanted it; the Transport Member was persuaded to accept it. 
Is this enough? The arguments advanced in support-—the appropristion to 
the Reserves-would have fared poorly in the tests applied by the Ratev 
Tribunals in other countries. This may seem a small matter now. But 
more such cases may be expected in quick succession before the year is over. 

A reference to railway labour may be made before concluding this survey 
of the post-war transition. The gravest problems for railways in the 
immediate future are those connected with Iebour. During 1946, there was 
almost a general breakdown of services which. was averted: ‘by 
interim wageincressss, costing Rs. 9 crores In 946-47 and Rs. g° croves 
annually. More increxses may have to be given as 2 reault of the Pay Commis- 
sion’s recommendations: Even if ‘railway labour remains ‘satisfied with’ the, 
increases which might be granted, it is questionable whether more\demands 
might not be made, So‘long as Government have no mere tlisst ncbulows ideas 


on the whole compher.of financial policy bearing on the policy of wages, effee- 
s,- tive solution will be:impossible of attatament.:"The ameamures: tked” sow 


will chen be not unlike, soyaging ine bost 20 thie happy land, withent compacy 
or rudder. 
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Sapedentent 0b “Capital” of May 29, 1967 
Se ee 


INDIA’S PUBLIC DEBT 


we Government of Indias total rupee debt creased from Re. 7100 
crores 10 March, 1939, to Re. 1,927.6 crores in March, 1946. The nse 
tn tupee debt has been far m excess af the Governments budgetary 

defiaats, which amount to Rs 79499 crores over the same penod, including 
Rs, 16773 crores om accounc of capital defence expenditure This does not, 
however, teveal the complete picture as Indias meagre resources had also 
to meet the requirements of the Atled Governments and defence expendi 
ture recoverable from H.M.G., uader the Financial Settlement of 1940 amount 
tng to the huge figure of Rs. 1,712.26 crores up to 31& March 1946 We alto 
enjoyed a favourable balance of trade all through the war 

‘The rupee finance for meeung these obligations was provided through 
sales of gold on behalf of Aled Governments and of lend lease silver bor 
rowings by the Government of India in excess of their budgetary needs and 
finally, by a resort to the printing press. The notes in circulation increased 
to Re. 1,218 77 crores on agth March, 1946, as against Rs 172 36 crores on the 
eve of the war The net absorption of rupee coms (including Government 
of India one rupee notes issued in July, 1940) and of small coms amounted 
to Ra 149.42 crores and Rs, 70.83 crores, respectively, during 1939-40 to 1945 46 
This method of war finance inevitably led to inflationary conditions The 
Bombay Cost of Living Index (August, 1939-100) rose to 243 in August, 
1945, and by November, 1946, tt recorded a further rise of 29 points This 
has caused untold sufferig to those whose incomes did not increase in pro- 
portion to the ris¢ in prices. mi 


TAXES VERSUS LOANS 

Government expenditure means so much less goods and services available 
to the people The Government and its subjects cannot in any year spend 
more than the annual aggregate goods and services produced within the coun 
try unless they borrow abroad or use up existing eqinpment built cut of past 
savings, Government expenditure therefore implies that the using up of 
fesources represented by that expenditure will now be vw the order of the 
Government instead of the people It necessitates a transfer of purchasing 
power This transfer may be effected either through tances or loans or through 
depreciating the value of purchasung power tn the hands of the people This 
last method of transference 1s the most objectiunable because ts end scrimt 
nate and really amounts to a porpottional tax in a disguised form with no 
exemption limit Consequently it 1s better to tax directly rither thin adopt 
thss roundabout method of inflation for transferring purchasing pc wer tv the 
Government 

As between taxes ind loans it 1s rightly argued thar as fir is possible 
war expeaditure should be met out of taxes If people shed bl xd on the field 
of batthe 1t 1s rygt and far that those who stay behind sheuldl bear the fisval 
burden of the war because sn a national emergency cveryone must give his 
utmost Increased taxes will make people take an active nterest in the fiscal 
transictions of the State and wll Jead to increased vigitince « that extravagant 
and superfluous cxpendrtuire 1s avoided Besides a € ovecnmenc debt merely 
means prolonged or deferred taxation, because ultimately the people wall have 
to be taxed for servicing the Joan of to pay it off ~The lou method therefore 
means prolonged imposition On the other hand tax ton is concentrated 
imposition «There 1s a limut to the extent to which the poor can be taxed at 
any one tme but if the realisation of the same mount of tuxes 1s spread over 
4 long period the poor are likely to be taxed more — Bescles_ the interest 
charges on public debt may starve the soal and devel pment acuviues of the 
state It 1s true chat payment of interest on an internal public debt only in 
volves a problem of distmbution but it 1s very likely chit a part howsoever 
small of the funds needed to finance debt obhgauons may be raised from 
the poor In so far as this series of transfers from tax payers to debt holders 
results in greatér inequality it will 1nvokve a dhrect real burden cn the cam 
munity Consequently the ends of sacral yustice demand that as far as pas 
sible wair expenditure should be financed from taxes 

The financing of a modern war however require, such liege reventes 
that even rich countries ike the US A or the Unued Kingdem find st impos 
sible to rely om taxation alone Besides loans bring in immediate revenue 
till che creased taxes begin to be productive Finally there isa hme & 
which taxation et be increased beyond which it may seriously impan the will 
to work and save ind thus stenhze the sources of that real income cf goods 
and services Crom which the real war fund must ultimately come The 
Government of Indri levied new taxes and increased the rates of exisung ones 
to finance their expanding budgetary needs = The results of mncreased taxes 
are reflected in the following table — 


CENTRAL GOVERNMENT BUDGET SINCE 1939 40 
(In Crores of Rupees) 


1939 40 1940 41 1941 42 1942-43 1943 44 1944-45 1945-46 1946 47 

(revised) Chudget) 

Y Revenue 9457 10765 13457 17688 26705 33857 36066 MIB7 
2 Bxpenditere 9457 MAIS 14726 ZOOS MI Bs 49671 «S61 012 
4 Desc (—) —t9F 1269 —-1IZ17 180.78 —161 14 14495 48.25 
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DURING THE WAR 


| By R. N. BHARGAVA, ma | 


University of Allahabad 

After the entry of Japan into the war mw December 1342 Government 
expenditure increased by leaps and bounds However due to the efferts cf 
the Government to raise more revenue through taxes the per 
centage of expenditure mex gut of revenue rose from 57 In 1943 44 (713 31. 
1945 46 in spite of ancreasing expenditure On the termination of the war 
taxation was at the maximum level and some of the relief measures that were 
announced in the First Victory Budget were essential to give relief to the tax 


payer 





DFFENCh SAVINGS MOVEMENT 


Tn ryge the loan programme of the Central Government was merged in 
the Indian Defence Savings Movement announced on qth June 1yqo 
Onginally it included the 3 per cent Six Year Defence Bonds Ten Year 
Defence Savings Certificates and Three Year Interest Free Bonds Later on 
various other forms of loans were issued to appeal to a wide range of tastes 
so that the borrowing programme might suit all classes of investors 
In their aniety to mop up excess purchasing power the Government of India 
decided to depart from orthodox lot policy ind announced the issue of Five 
Year Interest Free Prize Bunds avatluble from i5th January 1944 The net 
cost of these Bonds comes to 2 per cent to the Treasury and viewed from 
this standpoint iC 3s not a very attracuve proposition to the Government as 
the prizes are tax free where.s interest plyments on ordinary debt are subject 
to ancome and super tax The Government was cntnised for encouraging 
the gambling instinct amongst the people bue the Governments defence was 
that they had to borrow an the form and on terms that would appeal to the in 
vestors But the Bonds met with lutle response ind consequently fresh series 
were not created and their sales were stepped alter the entre stack of exist 
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ing series was exhausted in December, 1945. Prize bonds of the value of 
Rs. 5.30 creres were sold during this period, 
‘The results of the Government's borrowing programme are summarised 
iu the following table: 
GROWTH OF RUPEE 1DEBT 


(ln crores of rupees) 


Total 
Post (in- 
Per- Per- Per- Per- Office Per- cluding 


Small cent- other 
cof Sav- ageof obli- 
Bills Total ings Total gations) 


cent- Over cent- Under vent- 
Endof Une ageof 10 ageot 1 age of 
Murch dated Total years Total years Total 


19300 128.5 18.1 16.0 1956 27.5 463 65 3415 198 
194) NO 20.2 103.1 224 347 75 1354 186 
N04) BS I73 212 277 RR BI RO WR 126 
1042 104.2174 DA 186 1 170 146 956 102 
tak ny 12 M8 Bao Bs itn “KZ ates AK 
4. Aa . é H.3 th 2 . 

eae fat 252 $300 342 7 SS 1892 101 18719 
040" 40 147 Ha 5519 27 BS 43 200 4 19176 

“Preliminary. 

















After March, 1942, the Government's rupce debt increased rapidly, most 
uf the additions being in longer-dated loans. Non-terminable loans increased 
fram Rs. z2i.g crores in March, 293, to Rs, 244.0 crores in March, 1946, But 
the most notable increase took place in Jong-dated joans maturing after ten 
years. ‘T'hey increased rapidly after 1943 and stood at the high figure of 
Ks. 663.8 crores at the end of March, 1946, and formed 3.4 per cent. of the 
total rupee debt. The funded debt maturing under ten years bas increased 
by Rs. 356.3 crores during March, 1939, to March, 1946. Of this increase 
Rs. 258.4 crores are in debt maturing within five years, which stoad at Rs. 329.2 
crores in March, 1946. On the one hand it reflects the preference for short 
dated loans-on the part of investors, particularly bunks, and on the other, it 
may cause some inconvenience to Government in a tight money market. But 
in view of the outstandings of treasury bills having declined to 4.3 per cent. 
of the tora) rupee deb there is no danger in having a large short-dated debt 
which carries.a ower rate of interest. 

STERLING DEBT 

India entered the war with a sterling det of Rs. 469.10 crores, which ex- 
eceded the rupee debe by Rs, 31.23 crores. Most of the sterling debt has been 
repatriated during the war and it stood at the low figure of Rs. 37.46 crores 
an 31st March, 1946. ‘This inclueles Service Funds and the unclaimed 
balances of old loans which have ceased (o bear interest from the date of dis- 
charge amounting to Rs. 3.55 crores, and Rs, 20.62 crores of § per cent British 


Supplement to“ Capa” of iy 39; 4D 


War Loan 1929-47 on account of war contributien which rematne sipepded 
since rst July, 1931. The balance af the outstanding debt repreacats holdings 
of persons to: whoma the Vesting Orders did not apply. Government thad ap 
terapted to repatriate their sterling debt even before the large sterling balances 
began to accumulate as a result of the war. eS 

A beginning in this direction was made in 1937, when » scheme. Was 
adopted whereby the Reserve Bank was authorised to purchase non-teratn- 
able sterling debt in the open market and transfer it to the Government for 
cancellation, During 1937-38 merling debt of the face value of £ 2.99 millions 
was thus cepatriated and the Government also transferred to England the 
Family Pension Funds amounting to £ 9.5 millions. The scheme was tem. 
porarily suspended owing two the slackening of Government's remittances, bur 
‘was resumed after the declaration of the war and loans amounting to Ra. 71,32 
crores were repatriated under open market operations between. 1937-38 to 
1943-44. The balance of repatriated loans was covered by the Licence Scheme 
of February, 1040, the Vesting Orders of February, 1g4t, and December, 
1991, and the Vesting order of January, 1943, relating to Railway debentures, 
The scheme of repatriation was virtually campleted by 1943-44, although 
small amounts continue to be tendered occasionally. : 

Of the total amount of £ 3234 million repatriated since 1937-38 at the 
purchase value of £ 421.2 millions (Rs. 429.3 crores}, stocks of the value of 
Rs, 155.7 crores have been cancelled, while rupee counterparts created amount 
to Rs. 273.6 crores, of which Rs. 218.54 crores were outstanding at the end of 
1945-46. Besides, various railways were acquired during the war at a total 
cost of Rs. 41 crores. Apart from the creation of rupee counterparts, the 
tupee finance for the repatriation operations was provided through the 
Government’s own balances or ways and’ means advances from the Reserve 
Bank or through the issue of rupce coins and ad Aoc Treasury Bills to the Bank. 
The Government's repatriation scheme has been criticised on the ground that 
it offered favourable purchase prices to the debt holders, Againet this it may 
he pointed out that the enmpulsory repatriation scheme was carried out on 
the basis of market quotations. It apparently looks fair, but it cannot be 
denied that the open market purchases of the Government amounting to 
Rs. 71.32 crores must have sustained prices of Indian sterling securities: It 
would have been desirable if these purchases could have been restricted. ¢ 

Tt is, however, a distinct advantage to have repatriated the sterling loans or 
else the sterling balances used up in these operations would also have earned 
2 meagre 4 per cent. per annum as against the average of 3 per cent. per 
annum thar we paid on our sterling liabilities, Besides, it would save 
valuable foreign exchange in the future and would remove the pull which 
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the sivicng: of the. debt involved oa cur balance of payments poation. 
Phnully, the banefat nites of the wterest payments on the determisstion of 
the rupee is now gone for ever and at would now be 

for us to fix the par value of the rupté on a strictly ecienufic basis, 
without any danger of snflaung the Governments budget hebibties felanng 
to wa debt Some people feel very happy chat we have 
emerged from the war a creditor country We have not only pad of our 
sterling debts but have accumulated large sterling balances amounung to 
about Rs, 1,600 crores. This happy position has, however to be viewed 
against the background of the deplorably low standard of living of our people 
and there 18 hardly any cause for such reyoicing In terms of real cost the 
debt has been repatnated and the balances accumulated at a great sacrifice 


TREASURY BILLS 
On the whale Government have been able to carry the floating debt on 
conunuously improving terms The average rate of discount was Re 1-06 
per cent per annum for the week ending asth August 1939 but at jumped 
to Rs. 2429 im the wext week in sympathy with the nse in the rate of 
Treasury Bills of the Brush Government This high level was maintained 
in October 1939, but thereafter the rate of discount has shown with inter 
mutrent breaks, a progressively decl ning tendency in spite of the worsening 
polrical situation in Furope and Asia following Hitlers victories in the 
‘West and Japanese successes in the East The average monthly yield touched 
the record low level of Rs 026 per cent per annum in July 1945 Owing 
to a plethora of funds in the Indian money matket the Government of 
Todia have been able to issue Treasury Bills on terms which compare very 
favourably with the Treasury Bill rates prevailing im the other Empire 

countfies The following table proves this — 


‘TREASURY BILL RATES IN THE EMPIRE COUNTRIES 
(Per cent per annum) 








Year Unted Canada Avatraha South India 
Kingdom Atncat 

19H Average 061 0.59 175 075 190 
19% . 119 O71 175 075 201 
1, 103 070 138 075 121 
1945 101 058 150 075 074 
wa, 100 Ob 150 075 
1943 ” 100 048 1465 075 0% 
1944 100 0.39 128 075 os? 
15 0 on 


w 0” 
“Six Months Bills 





During the war Governments outstandings of Treasury Bills progres- 
sively increased till March 1943 when they stood ar Rs 26470 crores, form 
yng 219 per cent of the total rupee debt This was necessitated to finance 
the sterling debt repatriation scheme, but after its virtual complenion in 1943 44 
and the successful funding operations of the Government the outstandings 
of Treasury Bills have conunuously fallen and stood at Rs. 83 33 crores at 
the end of March 1946 forming 4.3 per cent of the cntire rupee debt It 
should be poguble for Government to carry a tirger floaung debt m the 
future as its cheaper cost will be a distinct advantage in financing develop 
ment plans At the present time however in view of the Governments 
comfortable ways and means position xt 1s possible for them to discontinue 
this form of borrowing but as the Finance Member pointed out this class 
of investment plays an important role in the money market” 


WAYS AND MEANS ADVANCES 


The balances of the Governmént with the Reserve Bank stood at Rs 15.65 
crores at the end of 1939-40 But they rose to Rs 83 49 crores at the end of 
1943 44, Thereafter they progressively increased (never falling below 
Rs 56.27 crores (May 1944) ) and stood at Rs 26879 crores at the end of 
1944 45 and at the record figure of Rs. 52720 crores n March 1946 This 
sharp rise in the balances reficcts the borrowings of the Government sn excess 
of their budgetary needs to mop up excess purchasing power Thus 1s also 
due to sale of Jend tease silver the Pay asyou Earn income tax scheme 
and deposits in respect of EPT Wath the higher balances they have been 
able to maintain with the Bank Government had not to rex rt to ways and 
means advances from the Bank during the last two years namely 1944 45 
and 1945 45 

SMALL SAVINGS 


‘The following table shows the growth of small savings during the war ~ 


SMALL SAVINGS (POST OFFICE) 
{In crores of rupees) 





Defence Reboss! 8 Defense 

gh Cer Savin savings AVINES avings 
me ee Certiientes Certificates Bank Bank . Total 
8194 14151 
rd fe 8 13540 
1941 8 2 5957 1088 
1942 0) 4.85 $213 o1t 95.60 
ne 556 52.2 04” sat 
1944 ~ ae oe ag AM 398 118 4 
1945 6a 9 80.28 853 19 
Tog Sa 53 SLID 11393 1022 004 

‘Prefuninary 








Sei a 

total amount af small savings recorded 2 small mee of 
Rs shy cos dering March tog 10 Marcy 9, ahough for cx of 
the period under review they remained below Rs aor oe 
they sgh Sh Seah DRA, Wie, Theiy pscentage oo tonal rupee 
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ehned from 19.8 in March, 1939, to 114 11 March 1936) The main difficulty 
with regard to this form of borrowing has been the coi tinued unfamiliu 
tity of the rural classes with the variots forms of Postal investments 

On the outbreak of the war there were Linge withdrawals from the Pest 
Office Savings Bank and the process of net withdrawals continued all 1942 43 
when the trend was reversed partly due to return of conhdence and partly 
due to the increase in the rate of interest which was rated to 2 per rent 
from rst October 1943 on balances that did not fall below Rs, 200 at any 
tame during the year, from 1% per cent to which 1 hid been reduced cn 
ast December, 1938 ‘The rate of return cn Post Office Cash Certificates con 
tynued all through the war at 24 per cert compound interest The fall in 
the amount of cash certificates issued 15 bilanced by the growth of Nat onl 
Savings Certificates. Yen Year Defence Savings Certificates carrying 
interese at Re. 32 per cent. per innum (ccmpound interest) were 
introduced an June 1940, but ther issue was later replaced by 
Twelve-Year National Savings Certificate curryng a shghtly higher 
rate of interest namely, 34 per cent (compcund interest) The Defence 
Savings Banks started operations from ist Apr! 1gq1 carrying interest at 
2% per cent, (compound interest) and are repry ible one year after the official 
termination of the war 

Ownng to the progresuve decline of smull savings from 1939 onwtrds, 
and the need to encourage savings as a means of sterhsing excess purchasing 
power Government appousted a National Savings Commissioner in 
September 1943 to direct the small savings movement Authorsed yc 1s 
were appointed to sell Postal Certificates in rural and urban aret 
The success of the movement 1s reflected in the growth of small 
savings from Rs 281 crorés in March 1943 to Rs 220.04 crores in March 
1946 

TOTAL DEBT 

The wral interest bearing obligations of the Central Government increased 
from Rs, 3,206 crores at the end of 1938 39 to Rs 2.296 crores at the end cf 
1945 46 (revised) Against this the Government held assets amounting to 
Rs. 1549 crores consisting of (1) capital outlay on Raslways, Rs 795 crores 
{2) capatal advances to other Commercial Departments of the Central Govern 
ment Provinces and States Rs 141 crores (3) debt due from Burma, Rs 48 
crores, (4) deposits from H.M.G for redempton of Rarlway annuzues, Rs 26 
crores and (3) cash and securines held on treasury account Rs 539 crores 
‘The cost of servicing the debr after allowing for transfers to Commercial 
Departments and Provinaal Governments, rose from Re 1412 crores in 
1938 39 to Re 3385 crores in 1945 46 (revised) All through the war Govern 
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meat has maintained the psychologval dlusen af appropristing an anndedl 
om of Rs. 3 crores fog reduction or avosdance of debe. 


CHEAP MONEY POLICY 


The Government has financed the war mamly on a 3 per cent. bans, 
although in pursuance of the cheap money pohcy they have progresuvely 
improved the terms of borrowing, either through a reducnon in the rates of 
interest or through raumng the periods af maturity As against the 3 per cent, 
Six-Year Bonds issued in 1940 it switched over to longer-dated loans, for 
example, the 3 per cent. Furst Development Loan 1970-75, sssued in April, 
1945 A medium-dated loan repayable un 1960 was issued at par on th 
January, 1946, carrying a lower rate of mterest namely, a2 per cent, and 
Government sssued in July 1945, a short-dated loan, namely, 23 per cent. 
Bonds (1950) on still more favourable terms 

With the rts in the rate of interest on Post Office Savings 
Bank deposts from 1:3 to 2 per cent on 1st October 
194% the deposits increased from Rs. 5782 crores to Rs, 6424 
crores 1» March 1944, and Rs 8028 crates in March 1945 Thus there was 
a net average monthly increase an deposits of about Rs 11 crores ducing 
October 1943, to March, 1944, and of about Rs, 13 crores during 1944 45 as 
against net withdrawals of Rs. 356 crores, Rs. 1881 crores and Rs. 7.44 crores 
during 1939-40 1940-41 and 1941 42, respectively, and a small net increase of 
Rs 015 crore in 1942 43 But the trend had already been reversed, even before 
the increase in the rate of interest and deposts rose from Rs, 52,28 crores 
to Rs. 57.82 crores during April to September 1943 or an average monthly in 
crease of Rs. 0.9 crore 

Tt a8 indeed true that higher rates of interest would have increased 
Covernment borrowmgs to some extent but this small increase should be 
balanced against the disadvantages that would have followed The higher 
rates of interest would have had to be paid even on loans which the Govera 
ment raised at cheaper rates and would have increased the charges for servic 
ing the debt Another result would have been a fall in the market value of 
existing securities thereby adversely affecting mstitutional investors, who gave 
strong support to Governments borrowing programme throughout the war 
Any increase in the rate of interest would have encouraged expectations of a 
further rise, im which case people would have hked to wait before they sub- 
scribed to Government loans This would have been most dangerous espe- 
cially at a teme when Government was in desperate need of funds There 
are strong reasons to believe that the poor response to the Government s 
borrowing programme was mainly due to poliucal and psychological causes 
Peoples faith in the political stabthty of the Government varied with the 
vicismtudes of the war and miltary reverses were usually followed by 
tendency to hquidate Government securities An unrepresentative govern 
ment failed to rouse the patriotic mstincts of the people Realising the absence 
of popular support to sts fiscal policies the Government of the day very wisely 
did not meddle with the cheap money policy 
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INDIAN JOINT STOCK ENTERPRISE 


TREND OF DIVIDENDS IN 1945 


(By P. C. JAIN, M.A. M.sc. (Econ.), London) 


average dividend in 1945 than in the previous year The smprove- 

ment was specially marked sm the case of coal compames, which 
declared a record average dividend that year The average dividend of 
engineering compamies and cotton mulls suffered a sight dechne, while the 
fall in the case of sugar mulls was more marked Of all the industries sncluded 
1 this survey the sugar companies declared the lowest average dividend while 
tea companies, as during the previous year, declared the highest ‘The umprove 
ment in the supply of coal, chemucals, and raw materials which was noticed sn 
3944 contnued in the year under review and Indian industries gradually 
adjusted themselves to war conditions, Except in the case of cotton mulls 
and sugar factones some sort of balance was struck between prices and coste 
-of production and this enabled these Indian industries to declare higher divi 
dends The end of war, contrary to popular belsef, did not bring a depression 
and “ boom’ condinons have continued night through 1946 and, so far in 
1947 The prices of manufactured goods have recorded a further rise, 
especially after the Hoarding and Profiteering (Prevention) Ordinance, 1943, 
lapsed on 30th Scptember, 1946, without a corresponding increase in al! the 
-costs of production of Indian industry As between January and November, 
1946, the Economic Advisors Index Number of wholesale prices for manu 
factured arucles increased from 2373 to 2751 while that of raw fiatertal 
prices increased from 2112 to 2373 “This difference im the telatve rise of 
price levels gave some advantage to manufacturers Moreover the excess 
profits tax has been abolished from rst April 1946, and though its full effect 
‘on dividends will not be felt for some ume, the dividends in 1946 may in 
anuctpation, be expected to be slightly hngher ~The advantage thus secured 
‘by Indian industry is to some extent counterbalanced by incteased wages in 
almost all Indian industries either as a result of strikes or through collective 
barganing on the ground that, duc te rang prices the cost of hving has 
increased far beyond the means of labourers But, on the whole it 1s reason 


T we Indian tea, yute, paper and coal compantes declared a bigher 





1945 Dividends 











Dividend Yo pa 
(exceeding the Engineer 
first but not mgand Coal Tea 
exceeding the Cotton Jute Metal Com Sugar Com Paper 
second figure) Mills Mills Works panies Mills panies Mills 
o~aty 2 1 
ah—s 2 3 2 4 1 4 
5—74 6 3 I 1 I 6 2 
Thm10 8 1% 2 7 2 12 r 
roa} 10 8 1 3 2 2 
aah 10 6 2 2 2 6 2 
15-20 uy 6 2 6 2 ? 
a5 5 4 t 3 4 
25-30 2 6 2 6 
30-40 4 3 2 4 2 r 
40-50 1 1 4 
50--60 1 2 
&- 70 2 
7-80 4 
8o—go 
yo—100 I 
100—170 I 
Number of Com 
pames 73 53 13 8 0 68 8 
Average Dividend 
percent per annum 
m 
1945 1770 14.90 1519 1596 11872479 13.aB 
1944” 1788 1309 1587 1402148 3237 13.09 
1943" wS2 1272 feae 9106 IBgt8h39 15 HO 
1942" 7703 «15.07 1500 gg tafe «2603 16.56 
tore. ae 1B99 1354 «0066 S98 8g 13:19 
1940" or 1296 190 «rood Issy 1295 
1939° 1050 p77 1290 apy «6r016 = 1460 15.89 
sgg8* ir4y 970366 rrar 801456 16.25 


“Vide dom ontioney mrticles Ja the enwylonp ecoep pf, Carerat, Supplement, 


able to expect that most India industries would be able to pay higher dive 
dends in the future. 


COTTON TEXTILES 


The Ind:an cotton mull industry conunued to be in a disturbed condition 
and the average dividend in 1945 dechned to 1770 per cent as against a 
dividend of 1788 per cent last year and a peak average dividend of 27.03 
percent in 1942 The chief cause of trouble was a rigid Government control 
on the mull industry which failed to take into account its special difficulues 
Prices of cloth were reduced twice in 1945 while the costs of production 
actually increased As berween January and December 1945, the wholesale 
price index (August 1939100) of cotton manufactures dechned from 285 to 
262 So far as raw cotton 1s concerned its price on the whole came down 
in 1945, but the fall was not as great as that in the prices of manufactured 
goods On sth January, the price of Jarilla in cotton was Re 44q per 
candy (784 Ibs) and, after a series of fluctuations it mounted to Rs 429 
per candy on agth December 1945 But the cotton mulls had to pay higher 
prices for coal, chemicals and labour and this increased their costs of produc 
ton Moreover, a ubhty ” cloth scheme was enforced by the Government 
in June 1945, which involved extra cost to the millowners in readyusting their 
production an accordance with st and due to this and other reasons the pro- 
duction of cloth instead of increasing, actually declined It amounted to 
4676 mullion yards in 1945 46 as against 4,726 million yards in 1944 45 and a 
record output of 487x milhon yards in 1943.44 In consequence, the profit 
margin of cotton mulls was serrously reduced and this was duly reflected in 
lower dividends 

A number of new complications have further affected the industry in 1946 
The prices of cloth have been maintained constant while the prices of raw 
cotton have gradually increased and the producers of medium and coarse cloth 
especially have been subjected to a loss and in some cases have actually 
closed down the mulls Labour costs, already sufficiently hgh have further 
maereased as the hours of factory work from rst August 1946 have been 
reduced from 54 to 48 per week without any decrease an wage rates This 
has increised the labour cost per umtt of cloth Moreover, producuon has 
repeatedly been disturbed either by labour strikes or communal strife or a 
breakdown of machinery which 5s already too old in most of the mills As 
a result of all these difficulties producjton in 1946-47 15 not expected to exceed 
4000 million yards Wath Ingher costs of production lower output and 
unchanged paces for cloth the profit margin of cotton mulls must further 
decline Dividend prospects for the future, therefore are unfavourable 


JUTE MILLS 

“Lhe average dividend paid by jute mills in 1945 recorded 
a nse over the previous year This was made possible by the success of 
the rationalisation scheme enforced im 1944 under which as indicated in 
last years survey, an Industrial Pool was created This arrangement 
allowed some mills to work at full caprcity and thus reduced their costs of 
production Moreover the production of jute goods though stll much 
below 1042 43 levels, has recorded a gradual though slow nse As the 
statistics given below show, it 1s expected to amount to 115 millon tons in 
194546 as againat 1.09 million tons m 1944 45 and 1.06 milton tons in 
1943 44 Exports in 1944 45 also mcreased though in the subsequent ycar 


ne 
PRODUCTION AND EXPORTS OF JUTE MANUFACTURES* 
(Figures in million tons) 


19g? 43 1943-44 1944451045 46 
Production 1247 1067 1.097 1150 (a) 
Exports 0.620 0634 0 708 0 680 


*Figures inciode jwist and yarn und also product ono: Governn cit account 
ta) Estimated and Provisiona., 


PRICE INDICES DURING 1945 
(August 1939=100) 





Jan. April %Rue April =Oct —-% Fall 
Raw fute 199 200 +0 502% “300 19) 05% 
Jute Manufactures 248 966 = +3223, 296353 19% 





they have again slightly declined ‘The jute mulls, like other industries, had 
to pay higher prices for coal and labour but so far as raw matenal is con 
cerned they got a relative advantage Though the prices of both raw jute 
and jute manufactures were fixed by Government within certan minimum 
and maxiavum lets, the prices for raw jute tended to be nearer the munmum 
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and those of jute manufactures nearer the maximum The price indices during 
1945 show that while between January and April the Index for manufactured 
arucles recorded an increase of 3.23 per cent, that for raw jute increased only by 
a Itttle over 0g per cent fn the latter part of the year the Index for jute manu- 
frctures declined by 117 pet cent while that for raw jute declined hy o§ per 
xent This only meant 4 deckine in the relative advantage by a small margin and 
the jute mulls were still im an advantageous postion This, combined with 
the supertor org inisation of the yute mill industry enrbled it to declare a 
higher dividend 

As in the qse of cotton textiles, the year 1946 brought great 
difficulties for the jute mill industry Due to a difference of opinion between 
the Central Government and the Bengal Government the jute mill industry 
was thrown into confusion after withdrawal of the DIR as the Provincial 
Cevernment refused to reimpose the control on prices As a consequence 
the prices of both raw jute and yute manufactures increased, but the former 
increased muh more than the latter and the mulls margin of profits on 
hessians was reducect while most mulls incurred a loss on sacking This, 
along wath reduction tn the weekly hours of work and higher labour costs, 
might reduce the average dividend for 1946 


ENGINEERING AND MFTAL WORKS 

‘The average dividend of engineering and metal works declined to 1519 
per cent in 1945 But this dividend, though lower than that of the previous 
year 1s still higher thin the dividend in any other year since 1938 The 
mayor part of the output of won and steel was taken by Government for 
military use at controlled pres which though they took higher costs into 
account did not allow a suffisently wide margin of profit Apart from 
higher prices for coal chemicals and trinsport the iron and steel industry 
had to pay higher wages Some idea of this increase 1s obtained from the 
wages and salaries bill of Tatas which increased from Rs 373 crores in 
1944 45 to Rs 407 crores im 1945 46 Costs of production also remamed high 
and preductian of iron and steel as is evident from the 
following statisucs declined in 1944 45 and at 1s only very dowly 
that it 1s again increasing With rising costs of production and falling prices, 
as 13 indicated by price indices of galvanised corrugated sheets, and low out 
pur te wis mevitable that the rate of dividend should decline to some extent 

‘The prospects for the future m the case of ston and steel, general engi 
neering, and metal works are defimtely brighter Since these industries did 
nor earn high profits in the pre 1939 pertod the excess profits tax proved a 
greater handicap in their case than in those of other industries This tax has 
been abolished from ist April 1946 This should make ic possible for these 
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PRODUCTION OF IRON AND STEEL 
(Figures in milhon thea) 








Year Pig Iron Steel Ingop, Finished Seqit 
(a) 

194t-42 2.015 1363 BS J 
1942-43 1804 1.399 saga 
1943 44 1.686 1,365 1.353 
1594445 (b) 3302 3.266 1.393 
1945 45 (c} 13p 1282 1330 

(a) Including semus except ‘blooms billets and slabs 

{b) Figures are provisional. 

(c) Estimated onthe. basis of statistics for eleven months “ 


WHOLESALE PRICE INDICES for 1945 
(August 1939=100) 











Jan Feb March = Apnil July 
to to 
June Dec 

Pig Iron 85 wu ay a 
Galvanised Corruga f : ‘ i ny, 
ted Sheets 37 346 343362 243 


SUT TE Ree or gener eer nr ee ENE 
companies to declare higher dividends in the future Moreover, though labour 


costs might remam high, other costs will come down and with greater pro- 
duction the cost per unit would decline while, as a larger proportion of out 
put is released for civihan consumption, the prices realised by the manufac 
tures should mcrease This will increase their profit earning capacity 
COAL MINING 

The umprovement which the dividend of coal companies recorded in 
t944 continued in 1945 and an average dividend of 15.96 per cent was 
declared which 1s the highest dividend so far declared by coal companies 
and exceeds that declared by jute mulls, engineering and metal works, sugar 
factones, and paper mulls im 1943 As in the past year, prices and costs gave 
a far margin of profit to the coal companies in spite of the fact that costs. 
have increased, both due to higher wages and the old age of machinery 
‘The following statistics of costs and prices in a typical coal company show 
that costs mcreased shghtly more than prices and, though this 1s true of 
most coal companies, the profits increased because of higher production 
The output of coal in Brush India creased from a low level of 22.45 
millon tons im 1943 to 2625 million tons in 394, and in the future 1s 
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fugiar beg ixonler tier spsbarnpliolone higher 
cient ee a ae oe oe eet ee 
The employment of women undergroun@ has been ea ran 
of work 
of 
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from 
February, 1996, and after the middie of che year the hours under 
ground and above ground were reduced following the reduction 
hours from 54 to 48 from ret August, 1946. Wages of labour might merease 
further an the future, but other coms nught well come down This, along 
with the abolition of the exceas profits tax ffom at April, 1946, and increased 


production makes the prospects for the furure bright 
COST AND PRICE STATISTICS GF ONE COAL COMPANY 





1944 1945, 
Ra As P Rs As P 
Average com per ton 744 978 
Average selling price per ton gio 8 1m 4 9 





STATISTICS OF COAL PRODUCTION 
(Figures in milion was) 





In te 
Year British Indea Indian § States TOTAL 
3942 25.95 348 29.43 
1943 34s, ag2 537 
1944 23.49 248 3596 
1945 26.25 27 2897 
146 @ ) 





(a) Production in the first two months of 1946 amounted to 4% muflon tons as 
<ompared to 442 milhon tons for the corresponding months of 1945 
(>) Fgures not yet available 


SUGAR MANUFACTURING 

Tn 1945 contrary to expectations, the average dividend of sugar factories 
declined to 1237 per cent, which is the lowest dividend declared by any 
industry anvtuded im ths survey The low profits of sugar factones are due 
tc lower output lower recovery of sugar and higher labour costs The pro 
duction of sugar has dechned and amounted to 945 lakhs tons an 1945 46 
and 9§3 lakhs tons m 1944 45 as compared with an output of 1216 lakhs 
tons in 194344 The sugar recovery which had increased from 1002 per 
dent 3n 1943 44 to 1022 per cent an 1944 45. again declined to 109 per cent 
ay 194546 This, along with high prices for labcur chemicals and mill 
stores tncreased the costs of production which without a corresponding, rise 
1m prices resulted an a lower average dividend 


STATISTICS OF SUGAR PRODUCTION AND RECOVERY 








Season No of Supar Produced Percentage 
Factories (In Iakhs tens) Recovery for 
An operation India 
aaa 150 2072 10.287 
104, 44 15t 32:16 10 02° 
1944 45 140 9-53 10.23 
1945 46 145 9-45 28.09 


As menuoned 19 Jast vears survey the price of suyar was increased 
from Ry 15561 Ry 16-12 per maund (C 2k Marhourah) and the price 
of cane wis incre ised from rwelve annas to fourteen ann1s per maund in Octo 
ber iygq These relanive prices, beth of which are fixed by Government were 
left un hanged im the beginning of the 1945 46 crushing scason except for 
munor ch inges in the price of cme by Provinual Governments Later on 
sth March 1946 the price of sugar wis increased by six annas to Rs 1726 
per maund to ocmpensate the factories for higher wages Fer the current 
season (1946-47), on 23rd October 1946, the price of sugar (C28 Marhowrah) 
was increased by Rs. 4 4-0 to Rs 21-66 per maund, while at the same ume 
the price of sugitcane was increased from 14 annas for outstation delivery 
and 14} annas per maund for factory gate deliery in the UP and 15 annas 
m Brhar to Re 44 per maund “a this way, assuming that at takes ten 
maunds of cane to make one maund of sugar the factories had to pay Rs 3 12 
extri for cane while they obtained only an extra price of Rs 44 per maund 
of sugar This leares them a farr margin But in view of the fact that 
wages in the UP have already been raised by Government order and might 
soon be raised in Bihar the sugar factories are not likely to make good 
profits Moreaver, due to conttnuous strikes and labour troubles in the 
UP, which along with Bihar 1s the chef producer, the production of sugar 
4n 1996-47 mught well be lower, thus increasing the costs of production and 
reducing profits, The prospects for the future are not, therefore bright 

TEA INDUSTRY 

‘The tea companies in 1945 declared ap average dividend of 24.79 per 
cent, which as the highest dividend for the year declared by any induary 

luded 10 thug survey The dividend of tea companies, though higher than 

the prewiype year, 12 sullugmnch lower than the record dividend declared 
in 1943 The barber dividend of tea companies 15 expleined by the fact 
thar though’ tere was a ruse an costs the price realised by tea companies 


tho increas, expectily yn the eqme of tea sold for internal consumption, 
irda adel Hel eg ugereamncaared oe ee 
gir tardies path egal cr eg ay million fbs. m 1944. 


in Hee wilson ths. 05 sgt. 
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complere satsmcs are met yet available production in 1946 1s expected to 
dagher and therefore the Government of India have fixed the export 
qiedea fer rgi6-47 at a higher level of 425.4 million tbs which is 111 per 
cent. of Yndias standard export figure Moreover the Block Purchase 
* thes been abandoned from Janurry, 1947 and this will increase the 
price pealised by tea companies for exports So far the British Ministry 
whsh compubosily purchased the entire export quota at fixed prices did 
frot pay o suffictently high price to cover the increased costs of production 
‘This handicap will now be removed and combined with increased produc 
won, it should result in higher profits in 1y46 and subsequent years 


COST AND PRICE STATISTICS* 
Net Average Sale Price perlb Tot il Working Couts 


© 


[ 





an annas per db an annas 
Year FOR EXPORTS FOR INTERNAL 
CONSUMPTION 
1944 150 iY 125 
1945 57 By 1438 
© Rise +466% 4arg 16.9% 








* Average figures of tive companies 
PAPER MILLS 

As was expected, the paper mulls declared a fugher average 
dividend in 1945 at the rate of 1328 per cent as compared with 13.09 per 
cent an 1944 Government tack so per cent of the output of paper mills 
at controlled prices, which have been reduced a number of times, while 
the cost of production instead of coming down has gone up a8 the paper 
mulls have to pay higher prices for raw materuls chemicals and labour 
Tk was due tw increase in production from 1.94 million cwts 1h 1943 44 to 
2.2 million cwts in 1944 45 (provisional) that paper mills were able to declare 
a higher average dividend 

But Government pohcy with regard to prices threatens to reduce 
profits in the future The price of paper for Government purchase was 
reduced by 14 pies per Ib in the beginning of 1946 Later as from rst 
June 1946 prices were drastically reduced for civilian supply also This step 
was taken on the ground that costs of production of paper mulls have cme 
down It 18 true that the abolsnon of excess profits tax will give rehef tc 
the paper mull industry bur the other costs of production have increased 
The paper mills are paying higher prices for raw materials and chemicils 
and higher wages, which im the future might increase still further Moreover 
production has been hindered by . number of causes and ts net likely ¢ 
exceed 165 million cwts im 194546 This Lower production higher costs 
and lower prices are likely to reduce the average dividend in the future 
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A REVIEW"OF PRIMARY PRODUCTS 


RAW COTTON: 
SUGAR: 
OILSEEDS 


i terms of stability and of a reasonably profitable pnce-level, 1946 must 
be adjudged to have been a prosperous year for the Indian raw cotton 
peoducer Some even go so far as to say that it has been the best in 

two decades, The point to note, however, is that thas highly satisfactory state 
of affairs 1s che result of careful planning aad regulation of cotton produc 
tion sn India over the last four years The strength of raw cotton in 1946 
was, in short, a vindication of the policy of crop control and price regulatson 
Before World War Il, the huge surpluses of commodities gave rise to the 
great and frucful internanonal restricnon schemes, with the beneficial results 
which we ail know Even so, India dealt with her unusable and un 
wieldy cotton surpluses by a programme of conscious reduction of output 
True, the food shortage in the country rendered the adoption of such a cotton 
policy more of less onevitable but one has only to remember 
chat, sf cotton prices had not been controlied at they were, it 16 by no means 
certam that the switchover to food praduction could have been effected on 
as large a scale as was witnessed, 

‘The statistical pomtion of raw cotton to-day is most satisfactoty to 
strong indeed that in the wiew of some the me has even perhaps come, 
an the current context of international ztade, to consider when steps should 
be taken to increase output The economic contrast is stunulaung The 
years between the wars were years ef over-production and low prices the 
last three years have been a period of under-producuion and economic prices, 
despite inflanon ‘Thanks to a resolute policy pursued in the face of the 
specious pleas of interested parties raw cotton in India has been enabled 
to work off sts dead weight of surpluses chrough self abnegation much as 2 
fat man sloughs off unwanted fat through fasung The gain from the pro- 
ceas 1s coveted economic health One hopes that the wartime experiment 
has taught some lessons, and shown the way in which stability can be ensured 
in the future A reversion to fatssex faire would do nobody any good On 
the other hand there 1s great scope for developing the policy of crop regula 
tion It should be Governments aim to establish a stable prosperous, and 
efficient cconothy for raw cotton with due emphasis on the third objective 


RECORD LOW LEVEL 


The production of cotton during the last season established 2 new 
record low level According to the official final crop forecast the output 
of cotton during the 1945 46 season was 3,438,000 biles against 3,543,000 bales 
in 1944 45 In terms of acreage, there was a decline from 14,803,000 acres in 
1944-45 to 14,478,000 acres in 1945-46 The decline has really continued right 
from the 1942-43 season when the exigencies of food shortage made it 
imperative to put more land under food cultivation In the process, the 
economy of cotton benefited so that today a large part of the accumulated 
surpluses have almost all been disposed of Actually in the last season there 
was almost 5 genunge scarcity of raw cotton and only the umely rescricuons 
on exports saved a crims In the anverest of price stability and of keeping 
adequate stocky tor the mulls, these restricuons have had to be imposed, 
alchough the @xperence of India was an striking contrast to that of other 
countries who were eager to expand production so as to capture quick 
markets abroad The fall in the output of cotton w uld have meant t0 
much loss of money to the grower but the fact that he was able to get a 
good price for the food grown on the land diverted from cotton compen 
sated him In the final result, the grower was definitely better off Many 
critics agsinst cotton control and prices have been voiced even in high 
quarters ‘Bur few can gansay the fact that, but for che measures of restric 
tions put into force the price of Indian cotton would not have been as attrac 
tive as st waa 

The follawing table shaws how crop reduction has been steadily adhered 
0 tm 


TABLE 1 
Areasin Outturn sn 
(000) of acres (000 of bales) 
1938-99 {pre-war} 23,490 5050 
nowt ss 28,580 4999, 
oqo 353tt 6,080 
1941-8 agtgt pa 
9G085 3903 
" gra 359 
THiS BAB 
5 aaa mage ass 


By A SPECIAL CORRESPONDENT 





One may add that the production of improved vanenes of cotten showed 
a definite improvement, while the qual ty of the crop as a whole was si ghtly 
better These contributed mm some measure to better prices for cotton As 
for the yield the average was only 96 Ibs per acre, wh ch is lower than the 
yneld of 104 Ibs reported in 1940-41 and far below thar of a country hike 
Egypt reported to be having a yield more than 6oo Ibs per acre There 1s 
a spate of discussion every year on the problem of low yield While we 
appreciate the onagnstude of the problem and the difficulties of co-ordinating 
action by different agencies on this all India question we should hke to 
urge that the quesuon should be tackled wth greater carnestness. The 
Indian Central Cotton Commuttee and the Provincial Governments ought to 
be able to amplement the recommendations of experts who have reported on 
the question from tume to time. 

We may tow consider the pillars on which the edifice of raw cotton 
economy actually rests, The consumption of cotton by the indigenous mull 
industry is brought out by the following figures 


TABLE I] 


Consumpuon by mulls Exports 
(io mulhons) bales (an millions) bales 


1938-39 ay 327 
1937-49 35 aH 
1940-4 361 20% 
1941-42 402 off 
1942 43 4.28 o6 
1943 44 4u 038 
1944 45 415 ou 
1945-46 400 1.03 


The trend of muff consumption has been downward ever since 1942 43 
when the peak figure was reported The lower consumption is a sufficient 
commentary on the cloth mtuation in India Labour strikes, scarcity of 
essential stores and the somewhat unattractive prices of certain varieties of 
yarn and cloth all these accaunt for the decline in the consumption of cotton 
The eight hour shift did not help matters. However in view of the 
new standardisauon scheme proposed to be adopted by the mills to turn out 
more cloth, st 18 possible thar the consumpuon of comon in the current season 
may make a beter showing At the end of August 1946, the mulls actually 
had stocks an excess of requirements to the tune of 1 $24 040 bales, eximated 
to last for at least 5 months. Total receipts by mulls in the 1945 46 season 
amounted to 4,093534 bales against 4,057,427 bales in the 1944-45 season 
It may also be noted here in passing, that the receipts of foreign cotton by 
mulls were also higher, being 629 921 bales as against 619,318 bales in 1944-45, 
The equation of raw cotton output and annual mill consumption 15 more 
ecmplete now than at any time in the past and sf mull production 
improves as it thould in the interest of the consumer it would bnng in us 
wake automaucally an element of stability for the saw cotton economy 
However profitable and alluring foreign markets may be for raw cotton 
there can be no doubt that the Home marker alone can provide ideal con 
ditions Those varieties (short staples) which are unusable in Indi and 
for which there 18 2 market overseas, need alone figure in the export trade 


THE EXPORTS ASPECT 


That brings us to the aspect of exports After the end of the war the 
{Indian exporter af cotton found qui ¢ a few good openings abroad includ: 1g 
America which took some of the orphan varieties But generally he had 
to operate against disabilities among which lack of shipping space and 
credit facilities must be counted the most serious The Covernment of Ind a 
carly last year evinced no spectal enthusiasm in respect of the cotton exporter 
whule all other countnes were cagerly taking advantage of overscas markets 
Our Government had to bear in mind the overall shortage of cotton in the 
country ‘They did, however send the Chettur Delegation to China early 
an 1046 to explore the prospects of smprov ng cotton exports, and the seport 
of the Delegation was received with opumism by Indian exporters Govera 
ment, however instead of allowing more exports actually announced in May 
restricuons on export of cotton to 3/4 ch staple and below The reason for 
the restnction was said to be the need for conservation of stocks of cotton 
for domesuc comstmpnon and for preventing prices from going up which 
would have made it difficult for the mills to obtain cctton The export policy 
was never on an even keel however Modifications were made from time 
te time, 20 that the total exports during the 1945 4 scason amounted to 
1,038,000 bales, which compare very favourably (for a post war year) with 
the prewar quantum of exports of 3 367,000 bales The non factory con 
sumption of cotton, eumated to be about 500,000 bates at least was also a 
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source of good demand Ne precise figures arc available Ofeual 
figures are either obsolete or unrehable, which is a pity conudering the fact 
that staustics arc so important and useful in the case of cotton. 

Subject to this uncertamty, the statisucal position, in our estimate, 
likely to be as below Once again we would pomt out that mo accuracy 1s 
claimed fcr the figures, but they are sufficient to indicate the great improve- 
ment im the statistical position, 


Mallon bales Mithen bales 
Stacks at end of 1943 season «2.6 = Mill receipts in 1944 at 
Ourput at end of 1943 44 §2 — Exports in 1943 44 038 
Output at end of 194445 —~ 42 Mill recespts 1944 45 “oo 
Ourput at end of 1945 46 a9 Exports 1944 45 Ong 
‘Mall receapts 1945 46 4a 
Exports 1945 46 1.04 
Tetal output = — 159 Total consumption 14.03 
Excess of supply on 31 8 46 187 milion bales 


159 million bales 


337 milion bales 


Mill stocks as on 31 8 46 


Total available cotton 


TOTAL STOCKS 


On a very conservative esttmate one may assume the total stocks with 
the trade at about 33 mullion bales of which more than half might have 
deternorated in quality, being very old Assuming the current seasons pro- 
bable production at last seasons level (though crop reports point to the 
probabikty of a larger crop) of 35 million bales there would be a total supply 
of about 6.8 million bales Our of this we my estimate mill consumption 
at q mullion bales, exports and other sources together at 2 millon bales, making 
a total of 6 million bales The stacks with the mills at the end of 1946-47 
may not be therefore very much above a million bales The possibility of 
mulls working three shifts for at least six months of the current season has 
to be taken into account Similarly exports of cotton have been taken at 
nearly 2 million bales, 

Enough has been sad to show the firm sttt stical postion of cotton The 
rise an exports increased consumption by mills and their low current stacks 
perhaps make st prudent to have a shghtly ingher crop nutturn next season 
Bue tt should be carefully regulated with an eye on both quality and yreld 
Mere ancrease of acreage 1s not enough The authontes concerned 
must concentrate in raising the yield per acre to levels comparable with the 
yields of other countries In that direction hes stability for the cotton grower 
Throughout last year the Indian Cotton Contract was ruling well above the 
floors fixed by Government while the spot rates for the better varieuits were 
often quoted nea the casings In fact, the year witnessed the smallest Guc 
tuations in values. 


DECLINE IN SUGAR 
PRODUCTION 


He daily crushing capacity of vacuum pan sugar fictories per day 10 
India totals 1,25 364 tons, distributed among Provinces and States 
as follows — 


UP 62763 tons = Punjab Sind and 

Bibar 27 236 NWFP 1,850 tons 

Bengal 5875 5 Madras 5220 , 

Bombay 7050 Onssa 370 pn 
Indian States 15,000 


There are 154 ums in all and if all of them have the average season 
which the last Tariff Board has envisaged the total crush would amount to 
about 138 lakhs tons of cane which at the present average recovery of 10 
per cent should give a total sugar production of about 538 lakhs tons ff 
the season happens to be abnormal with plenty of cane and longer duranon 
the existing factories could easily produce another 1 lalch tons of sugar There 
16 this potential capacity sa them = The crushing capacities of UP and Bihar, 
for sstance shown above do not represent what the units are capable of 
The figures are based merely on the performance of factorves in a particular 
year 

LOWER CANE ACREAGE 


‘As agatnst this productive capacity, the total sugar produchon in 1945 46 
season only amounted to 9.45 lakhs tons. The pre war consumpoon in Indi 
being roughly 1x5 Jakhs tons a gap of 21 lakhs tons had to be bndged during 
the season and this was done by more severe rauoning and assumpton of 
stricier control over opefepdn stigar locally tnahufactured im villages. It 
may he of interest to note that of the 154 untts in India 18 umte were idle 
during the season on account of local causes, 

‘The main reason for the shortfall was the disappointing crush 1m the 
two surplusproducing Provinces of UP and Bihar, which together cout 






factorjes’ severved tones went into gur, whobe jptice 
remunerative to the culnvators. ‘There was, of coure, Gur ‘por. 
from the nature of things it could not but he loosely operated. Thirdly, the 
Railway authorines should take part of thé bhume for net supplying the pre- 
war total of cane wagons to reach outstation cane to factenes. Rail-borne 
¢ane dropped by § per cent. in the two Provinees, Over and abeve these 
causes it should aot be forgotten that cane culnvation everywhore in India 
felt the accumulated effects of wartime privatons Manure supphes have 
dwindled and the depleted soil in ('P could not chow a better average yield 
per acre than 300 maunds of cane The Cane Development Departments, 
snadequate as they were, could not make much headway wh their pre- 
grammes Besides, in Madras, the cane crop suffered en account of oh 
unusual cyclone while on the Bombay ade the factories had ther own 
troubles such as paucity of labour and leck ef manure, as a result of 
which their outturn was down by 10 per cent The Sugar Controllers paot 
durmg the year comprised the following Provincial and State quotaa of 
production — 


UP 5,17,780 tons (7,27,160) 
Bibar 1,76 726 » (323,000) 
Bombay Jago » (85,000) 
Madras 50847 » (Peak) 
Punyab 7301 on 

Bengal 21697 » — (a1,800) 
NWFP 3038 » 

Orissa 2146» (3,000) 
Indian States 95,562 » —(1,30,000) 


FIVE YEAR PLAN 

The figures in brackets placed against each Province and State show 
peak production in one of the previous seasons, which can still be expeeted 
af there were better sfrigation more manure and compeutive prices for cane 
to the growers But the sf 1s a pretty big one The hydro-electric schemes 
planned in the two Provinces of UP and Bihar are stil] in the early stages. 
Economic condhtions im the country are sll not normal The drive for better 
sugar production should start primarily in the direcon of increasing the 
yield per acre and reducing the cost of cane for factories Mr N L Dutt of 
the Cormbatore Research Station, in his recent survey, has indicated a five 
year plan for improving the yield from 300 to 800 maunds per acre and his 
suggestions, we hear, have been accepted by the Central Sugarcane Commit 
tee The various development schemes of UP and Brhar have alse devoted 
good amount ot attention to cane development 

The sugar production aforesaid was distributed to various areas by the 
Sugar Controller and the following figures will indicate im what manner 
the production hhas been consumed in the various Provinces — 


Quota areas Local Allotment from. 

Production UP and Bihar 

Avam Ni 16,530 tone 
Baluchistan Ni PP » 
Bengal and States 22.530 tons 1,09;275 » 
Bombay and Stares 84,986 , S714» 
© India and Gwahor 16,275 as 4933» 
CP and States Nil 31,696 4 
Delhi Ni 15,930 » 
Hyderabad 17,000 5 1000 , 
Jammu and Kashemur 782 4878, 
Madras and States 571504 » © 30,586 
NWFP 5498 9849 4 
Onssa 2,146, $254 » 
Punjab and States 11,9797 pp 1,32493 2 
Rayputana and Ajmer 3,08 31,277 » 
Sind and Kheirpur Nil 25,270 
Bihar Ni 9000 » 
UP Ni 1,4,180 5 





Total 2,31,008 Shapss » 


The total exceeds the seasons production obviously because the Controller 
has taken into account the previous season s stocks carmed oyer The 
producing Provinces of U P and Bihar were together a 
1$1,180 tons of suger for their consumption, the balance of 
having been sent to deficit Provinces of which Bengal and. 
taken the biggest shoes. Open-pan Khandsan sugar was 
Provincial authorsnes. Although black. was evilint in some 
localines sugar coubl be said to be one of the few commoditier in which it 
was at its minindin 

The Governments of the sugar producing Promoces did their bem. w 
manmne suger pmyiuction by venous means, In UP, gu 
production was hetieid 2h factories in remrved gones fax qome ment, la 
Bengal and Maisas spate qreap were assigned Son factary saggplita, lee the. 


ba 
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genecil inflation 3e the, counscy should gud up gue. jprices to lovels az schich, 
che factoeien: canceupplics: would ger diverted towards gorinaking, the Pro. 
vincat Governments assumed: varioug kinds of controls over gur prices and 
movements, Despite allthese measures, sugar production could not be 
stepped up. The fact of the matrer was that gur, being a cottage industry of 
rural India, did not easily lend itsplf to any strict form of control, 

The year under review saw the publication of the report of the Panel 
appointed by the Planning Department of the Government af India to deal 
with the future of the industty, Many of its recommendations have since 
been accepted by the present Interim Government, the most important among 
them. being (1) the expansion of the industry in deficit Provinces by the 
erection of 45 new units, Of these, licences have already been issued for 2u, 
(2) the expansion of the industry is to be controfled through a system of 
licensing by the Governments concerned, (3) expansion is not to be per- 
mitted for the time being in U.P. and Bihar, they being surplus Provinces. 
But in case of other Provinces defaulting to put up the intended new units, 
the U.P. and: Bihar might get a chance. (4) A proportion of the increased 
production of sugar has been carmarked for export to nearby countries. 

These recommendations have been based on the assumed sugar con- 
sumption of 15 lakhs tons in the country by the year 1950. But it is difficult 
to assess this ‘unless the present rationing conditions cease. “Besides, it is 
unfortunate that the industry’s intended expansion has been severely handi- 
capped by paucity of imports from abroad, Even the existing plants, which 
worked through the war years on their last spares, have not been able to get 
sufficient replacements. The war has opened up a new vista for Indian 
sugar with Java out of the picture as an exporter. But the handicaps to its 

gimmediate expansion acise from the difficulties of machinery makers abroad, 
Jt is also feared that the taxation proposals in the new Budget may deter 
industrialists from putting moncy into the sugar industry. 


SUBSIDIARY INDUSTRIES 


Very little headway was made during the year by the subsidiary indus- 
trie, like power-alcohol and food-yeast. The U.P. even now produces 5 








million gallons of power alcohol and.can produce 2,5 million gallons more - 


if the. supply of molasses is more easy. But the compulsory admixture with 
petral only obtains in a few districts on the western side. The transport of 
molasses is still difficult owing to lack of wagons and the recene lowering 
of the petrol price is far from reassuring to distillery interests. It is a pity 
that Government have not laid the responsibility for the production on the 
industry's organisation, namely, the Syndicate, which can easily pool the capital 
and the molasses needed for the expansion of power alcohol industry, The 
food yeast plan is still a paper one. Even here the Provincial Government can * 
place the responsibility squarely on the industry if they are serious about it. 

‘The current season has proved very disappointing in U.P. and Bihar 
and the expectation is that they will contribute to the pool only 6.5 lakhs tons 
as against theitnormal of 8 lakhs tons. The whole of India will have to 
suffer a smaller ration. But the “ why” uf this lics in a shrinkage of acrc- 
age, thanks to the “Grow More Food” campaign, in higher gur prices 
which baffle control and poor yield per acre due to gradual impoverishment 
of the soil for lack of manure. On top of all these has come a glut of Jabour 
laws ineréasing the cost of manufacture by 12 to ts per cent. which the 
industry can ill afford under the present contzol conditions. It has appealed 
to Government for relief. If conditions are not made more easy for the 
industry, the gap may not be filled even in the 1947-48 season. 

The Indian Tariff Board appointed to consider interim measures of 
protection for war industries had recently occasion to consider the case of 
sugar as well, ‘The protection for sugas ar present levels hag been extended 
for 2 period of one year up to 31st March, 1948, whereafter there will be a 
more detailed investigation into the matter. 


STEADY CONDITIONS IN THE 
OILSEEDS MARKETS 


uL the oilseeds markets in India witnessed steady conditions during 
the year 1996. This was a direct consequence of restricted supplics 
on the one hand and a greatly enlarged demand on the other. The 
shortage of oils and fats is not confined to India—it is almust universal. 
But in India’s case che inadequacy of supplies was mainly due te the con- 
tinued restrictions placed on the growing of cash crops 90 as to give priority 
‘to the cultivation of food crops. The Indian markets functioned to the 
accompaniment of x number of forces pulling in diverse directions, which 
“have to be taken into account to gain a proper perspective. A keen demand 
for experts, higher utilisation of ailseeds in. India itself by the rapidly grow- 
ing vegetable ghee industry and the normal trade demand all competed fer 
the amall quantity ‘of oilseeds produced, Added to these factors were the 
operation’ of controls without proper co-ordination and’ the transport bottic- 
necks ‘Take all these together, und you have a rough picture of how India's 
oilseeds trade functioned, with sareity as ite dominant note, 
‘An ortstanding event of the year was the setting up of the Central Oil 
weeds Comeniteee, for which necessary legislation was enacted early lax year. 
Dilserds ‘hans: joke notom, juse “abd. suger in the mater of obtaining officigl 
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“Spognigaaibe of their -problems The Committee will include representatives 


‘of cultivators: tobe nominated by the Provincial Governments, A fund has 
been created to ensble the Gommittee to improve the cultivation and market- 
ing of oilseeds, by levying an excise duty of one anna per maund of oils and 
& customs duty-of two annas per Maund on exports. The former is likely 
to prove a more fruitful source of revenue for some time in view of the stress 
laid on internal utilisation of the raw matcrial and since exports of ground- 
nut aré not allowed, Not until the food crisis blows over completely can 
one expect the export trade in oilseeds 10 reach the pre-war size; and who 
can say with certainty that in the next few ycars the indigenous crushing 
industry will not develop to a point at which exports will be unnecessary? 

‘The Interim Govetnment at the Centre, soon after its formation, can- 
vened an Oilsteds Conference to discuss the problems, Dr. Rajendra Prasad, 
Food Member, presiding. In his survey of the position Dr. Prasad stressed 
the chief features of oilseeds trading at the present time—shortage of pilcakes, 
which affected the supply of cattle feed; widely differing prices in different 
parts of India; and the rise of the vegetable ghee manufacturing industry. 
With a view to tackling the problems of procurement, prices and distribu- 
tion of oils, oilseeds and oilcakes, four sub<commiuees were set up to (1) 
suggest suitable official measures to enforce full control over oilseeds and 
allied products, (2) evolve a plan for distribution of cotton-seeds, oilcakes etc., 
(3) prescribe quatas for groundnut and sesamum and (4) fix prices and 
regulate movements of linseed, mustard and castor-seed, The Conference 
ended after passing a resolution which emphasised the need for regulating the 
flow of oilseeds among provinces and for Provincial administrations to take 
‘over the responsibility of distribution at parity prices. The course of trading 
in the seeds markets during 1946 was subjected to frequent changes in regard 
to supply and export quotas, and markets were naturally not stable. ‘There 
is litle to suggest that the machinery of regulation of prices and quotas is 
working as smoothly as it should. 


Before this preliminary survey is concluded, it may be pointed out that 
there is likely to: be acute international shortages of oils and fats for a couple 
of years, and so prices will be well maintained. As far as exports are con: 
cerned, the International Food Council is out of the picture now, and each 
country is free to buy and sell. 


TIME FOR DECISION 


‘No longer are the United Kingdom and the U.S.A. the sole agencies for 
purchases in the world, though the LLF.C. still regulates quotas. The stage hes 
come when India must make up her mind as to whether she is to be a 
consumer of oilseeds or an exporter, for the present volume of supplies dota 
not allow much scope for exports. Before the war exports of seeds formed 
a substantial part of the foreign trade, but chen the venaspati industry wes 
in its infancy and internal consumption was small. Now, however, the posi 
tion is completely different. During the war, the manufacture of vegetable’ 
ghee has been considerably stepped up and,’ apart from those plants already 
insalied, many new companies have been given permission by the Examiner 
of Capita] Issues to come into existence. The food shortage is a factor behind 
the expansion of synthetic ghee production, on which an excise duty is levied 
by che Central Government. All told, the producer of cilseeds is assured of 
a certain market whether in India or abroad. The position will, of course, 
chenge if improvement on the food front prompts the Government to glax 
the restrictions on cultivation of. cash crops. Perhaps, it will be some years 
before that stage is reached, and hence cxpansion of acreage under oilsecds 
feed not be looked for till then. As in the case of cotton, the lsigher output 
can be achieved by taking steps to raise the yield per acre, which at preseat 
is very low. In fact, the present conditions stress the desirability of Indian 
agriculture being put on a more stable footing by taking steps to increase 
efficiency. If the experiences of the Great Depression have been taken 
to heart, the Provincial Governments must set about stabilising the cultivated 
areas, raising the yield and evolving a flexible price policy, ‘The present is an 
opportune moment to undertake proper steps to achieve these ends, The 
Provincial Governments and States, one hopes, are alive to the opportunity. 


Before we proceed to a review of seeds markets, a word or two about 
control would be apposite, if only to appreciate the logic of New Delhi's 
decision in Murch to decontrol the movement of prices of oilseeds and 
ails. The scarcity felt in pares of the country like Bombay is difficult to 
understand, as it is generally cénceded that the available supplies of ground: 
nuts and groundnut oil are sufficient to meet the country's demand. Even 
after making allowance for a cent per cent. rise in vegetable ghce production 
and for the higher requirements of the soup industry, it is estimated thac 
the supply for the current year will be about 386,000 tons, which compares 
with the supply of 189,640 tons estimated to have been available in 1938-39. 
The adequacy of the supply is further ensured by the control over exports 
(which still remains) as a result of which the quantum of exports is 175,000 
tons as against 1,188,000 tons in 1938-39. One cannot help feeling that the 
various controls were respénsible for preventing the free flow of oilseeds and 
oils, The overall distribution plan for movement of seeds from surplus to 
deficit areas was not adheted to at all. Bombay, for instance, had to shut 
down her oi) mills because the promised seed supplies from the States, 
Hyderabad and Madras did not materialise. Apart from the shortage of oil. 
there is also the shortage of oilcake tp be taken into account, as a result of 
which agriculture suffers, since the cake is used as a fertiliser. Every month 


.. 15900 tons.of oflcake are necded. In Bombay, the ceiling price of ail was 
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fixed at Rs. 1214 per 28 lbs, but actually owing to the non-<o-operauon of 
surplus areas this price was never operative With the best will an the 
world and with a firm resolve to stick to the directives from Del, Bombay 
found 1t impossible to carry on Her vanaspan factories were obliged to shut 
down Her oilcake was demed to her The record of control 1s a shabby 
one The Central Government must be commended on ther wisdom in hift 
ing ccntrol on all aspects of the trade, except exports The effect of the dec 
son was seen in the reported fal} im the black market price of groundnut os] 
from Rs 24H to Rs 59 per quarter, while further declines are being canvassed 


GROUNDNUTS 


In the groundnut section a firm tendency was in evidence even early in 
1946 Khandesh quahty nsing from Rs sy 3 per cwt to Rs 226 Demand 
trom crushers reports of Madras having banned exports and the general 
tendency im States and Provinces to conserve movement were responsible for 
the firmness A slightly casier tendency set in when ip March the Govern 
ment of Indiy announced a ban on all exports The dechne was accelerated 
by the report that the Provinces were asked to put forward a scheme for con 
rolling prices and movement By June agin sarcity was so acute that many 
mills were suid to be idle ‘Transport borilenechs made matters worse 
Kathiawar States were banning exports The pr ce rose sharply to Rs 27 10 
Arnivals from July onwards smproved and with demand from crushers 
tending to taper off the price was down again to Rs 238 at end August 
The market war often swayed by rumours «f pnce ceil ngs The October 
Conference in Delhi held out hopes of coordinated control and the price was 
lower at Rs 20 In December the Bombay Government announced cong 
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Ak PUNJAB ~JOGINDARNAGAR & RASUL 2444 MADRAS—PYKARA METTUR PAPANA 
SAM & MOYAR 
TOTAL 143750 K W 
TRAVANCORE = PALLIVASAL 
TOTAL 22500 K W 
GEYLON ~ HYDRO SCHEME 
TOTAL 25000 K W 


TOTAL 70 000 K W 
AMAA WNITED PROVINCES ~ BAHADARABAD 
BHOLA SUMERA & MOHOMMADPUR & 
TOTAL #7 600 KW 
& = PYSORE JOG FALLS ry 
TOTAL 48 000 K W 


Each symbol represents one of the Major 
Hydeo Electese plants supplied and installed by 


ASSOCIATED ELECTRICAL INDUSTRIES (INDIA) LTO 


ASSOCIATED ELECTRICAL INDUSTRIES 





(INDIA) LIMITED 


CROWN HOUSE, 6 MISSION ROW, CALCUTIA 


BOMBAY LAHORE MADRAS SANGALORE COiMBATORE 


MAJOR INSTALLATIONS 


Beippteniont to “\Cazhedl* of May 29, Ud 


prices, but here, as aleewhexg, the black marker began to flouridi. ‘Tike cnditr 
pnces were feed at Ra, 12-50 (exhog) per maund for mpphes from Kha 
desk, Sholapur, etc. For city, the maxtmum price was fixed 
Rs. 207 per cwt for sced and at Rs. 13-7 for oil per quarter of 28 tbs, an 
the reta:l proce was 8 ammss per bb. 
LINSEED 

The linseed market was strong throughout the year on good deman 
from abroad The U.K. Mimstry of Food was a steady purchaser in th 
Indian market The extent to which chis was explotted by the Indian a 
porter is evident from the fact that the Munumtry s purchase price was ¥ 
dually stepped up from £35 12 per ton early in 1946 to ag high as £531 
per ton in August. Australia was another keen customer The price i 
India moved up frora Re 21 4 per cwt carly in the year to Re 28-10 m Augus 
when speculation was at its highest It was only thereafter that the marke 
became casey, since the export quota had been completed The quota ha 
been fixed at 55,000 tons of hnseed and 5,500 tone of oil for the year ende: 
March 1947 Much of at has been utilised long ago But the internal prio 
culed steady around Rs 25-8 at the close of the year The UK was by fa 
the largest purchaser in India and the MOF was following a policy a 
buying as much as posuble from India heedless of the price, since evident 
Argentine supphes were not sufficient of rehable 


CASTOR SEEDS 


The event of the year ss the resumption of futures trading an ¢hts secuom 
since 2gth October, 1946 after an interval of three years The May 
dehvery Contract was allgwed to be traded in 
with a ceiling price of Re 121 Actually towards 
the end of December 1946, the Contract was rul 
ing easy around Rs to Generally speaking, 
castorseeds were not as strong as groundnut or 
linseed In April Government announced am 
export quota af 35,000 tons, then increased it 10 
47 900 tons of which 38,00 tons were earmarked 
for the United Kingdom and the rest for others, 
induding the Domamons ~The MOF., which ir 
August had paid a rate of about £48 108, per ton 
steadily reduced its price to £46-108 per ton later 
im the year ‘The market moved down to Rs 23-4, 
but as campared with the opening of Rs. 17 pec 
cewt in the year it will be seen that the producer 
secured a good return 








WATER PLANNING 
IN INDIA 


(Continued from Page 26) 

lurge sand overburden which may make a cent 
per cont concrete structure disproportionately 
expensive Such specific regional problems can 
be best studied and tackled by regional planning 
authoriues, Asa complete drainage development 
acheme emerges after a full study of the problems 
and all relevant dati its implementation may best 
be entrusted to a valley authonty set up for the 
purpose on the TVA model 


As India grows tn political stature the need for 
specding up her economic progress acquires a 
new urgency The expectation of the people for 
4 betterment of their lot now rung high and will 
reqiure fulfilment reasonably soon Want 1s the 
most prolific parent of soctal troubles Without 
doubt much of the present social disequilibrium 
an the country has rts direct root an the widespread 
prvation which has been further accentuated in 
recent years. Meanwhile the forces of an econo- 
mic depression are gathering still at the distant 
horizon no doubt, but in sufficient strength to call 
for measures of precaution at once A slump 
coming at this critics) stage of polincal transition 
and super smposed on the wareshaken ‘économy, 
may well product consequences too serious to 
contemplate The umes are crying aloud for the 
Prompt initiation of the Damodar Scheme, a6 also 
of whatever other bac development projects may 
now be npe for exearvion, and for pushing ahead 
wah the prepatswon of other ever development 
schemes with the yemos vigour A dezen 
“TVA, acherge’” if wuuated over tht next dt 
cade, will set India securely on the road to atcent 
harmony as well a3 cconomic progress. * 
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MANAGING AGENTS 


COAL 
BANSRA COAL CO., LTD. 
RANEEGUNGE COAL ASSCN., LTO. 
TEA :— 


NEW TERAI ASSCN., LTD. 
PAHARGOOMIAH TEA ASSCN., LTD. 
| PASHOK TEA CO.. LID. 
DARJEELING TEA & CHINCHONA ASSCN., LTO. 
KORNAFULI ASSCN,, LTO. 
OODALEAH, LTO. 
KODALA, LTD. 


ELECTRICITY :— 
BARRACKPORE ELECTRIC SUPPLY CO. LTD. 
MISCELLANEOUS :-— 


INDIAN CARDBOARD INDUSTRIES, LTO. 
SYLHET LIME CO., LTD. 


RAILWAY & SHIPPING :— 


INDIA GENERAL Mavigaion a RAILWAY O., LTO. 


‘RASER & CO. 
SINGRI PACHNG! RIVER TRaMeway CO.,LTD. 


MANAGERS :— 


A. L. GODDEN & CO, 
W. J, MOLESWORTH & CO. 


SECRETARIES :-— 


KILBURN PROPERTIES. LID. 
MAJERHAT PROPERTIES LTD. 


GENERAL AGENTS :— 
CAWNPORE ELECTRIC SUPPLY CORPORATION, LTD, 
PROPRIETORS — 


DIAMOND DRILL SYNDICATE 
MAJERHAT WATERPROOFING WORKS 


AGENTS :— 


ASSAM CO., LTO. 
NORWICH UNION FIRE INSURANCE SOCIETY, LTD. 
COMMERCIAL UNION ASSURANCE CO. LTD. 
LONDON & LANCASHIRE INSURANCE CO., LTD. 








IMPORT AGENCIES 


A. @. DICK & CO. (Stench Duclicating Machin 

ARMSTRONG WHITWORTH A CO [PNEUMATIC TOOLS) LID, {Pneumatic 
eis). 

EPBURN & GALE LID. {Leather, Rubber & Conveyor Uslting, Picking 





TOS CO. LID, (Asbertog Packing). 
ORRIS LTD. (Moteisiler Machines 
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{intecOMice, Communicative Equipment): 
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DAYSDALE & Pompt). 
EDECRLOTE MANUFACTURING CO, {Anchor Puler 
HIEGTRIGAL APPARATUS, CO, LTD: (holon & Iecimons). 
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FREDERICK, SMITA CO. (bare Con 
FRIDEN CALCULATING aachine cO.. 
FG. CO, (tect 
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CO. Yeeltasi) Ut. Electric Motor). 
HUNtINeToN HERRERLEIN & CO, LTO. (Sulphuric Acid plante), 
JOG WHEWAY & SONS LTD. {Small Chaim), 
JOMN" RIGHT 4 SONS LID. (Spring. Steal Wires, Grass Wires, atc) 
JONAS & COLYER (Neve) (ID. (ites! High ‘Spead, Alloyt ‘and Corbon Stoo! 
Products). 
JOSEPH WRIGHT A CO. LTD. (Shipping Chalnu) 
KESTNER “EVAPORATOR A ENGINEERING” CO. "LID. (Chemical Faginaeving 
LENNON FOUNDRY CO. LTD, [Speclal Eauipment for the Chemical Industry). 
LEWIS C. GRANT (Rice Mill Machine). 
LONDON. ELECTRIC WIRE CO. & SMITHS LTD, (Gare Copper, Inwlated Copper 

Msiripe, etc 
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" 25—3 TON GMC. AND STUDEBAKER CHASSES — 


stocks in India 


Available from 





Bush 1 the highest possible standards these Ameri 
cam vehicles will moet the most exacting civilian 
demands, 

These Gurheoler and LO-whecler chassis are ideal for 
passenger er load carrier bodies. They ere alse veil 
able WITH weed or ses] load carrier bodies end os 
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ANO COMPANY LIMITED 
€, HAZRA ROAD, CALCUTTA, = 5 
4 DALMIAJSAIN ENTERPRISE 





LARGE STOCKS OF NEW 
TYRES, TURES AND 
SPARES AVAILABLE AT 
CONTROLLED PRICES 
TO ENSURE SUPPLIES 
FOR SEVERAL YEARS 
AHEAD. 
















WHEEL-BASE—164" 
Petrol eonsumprion approx. 10 mpg, 
‘Tyre size 750x20 Heavy Duty. 


mechanical hydraulic tipper trucks capable of tipping 
3 tone of and, rond-metal, coal etc, in half « minute. 
An vmique feature ix thet all 3 axies ean be used on 
bad roads or in and, but when on good roads, ont 
axle can be disengaged by slaxply pulling » lever inside 
the drivar’s cob, 








BRANCHES AT 
CALOUTTA: 24-B, Pach Strcet, 
NEW DELHL Connaught Circus. 
LUCKNOW: 32, Station Read. 
ASSAM: Dibrugarh. 
BIHAR: Hasaribagh. 
18-A, Etphinsten Circle. 
120/111, Arwentan treet. 
Bharat Building 
Agents Urroaghost i india, Berme & 





Enquiries frem Central Provinces and Berar may please be sent to our representative Mr. D. D, Kejdiwal, Dhuntolt, 
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